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USE OF CERTAIN DEFINITIONS

In this Report, unless the context otherwise reguir

“2018 Notes” refers to the €325 million aggregat@gpal amount of Geo Debt Finance S.C.A.’s
7.500% Senior Notes due 2018 issued by Geo DehE:S.C.A. on January 31, 2013 under the
2018 Notes Indenture;

“2018 Notes Indenture” refers to the indenture gowvey the 2018 Notes dated January 31, 2013, as
amended and supplemented from time to time, byaamohg Geo Debt Finance S.C.A., as issuer, Deutsche
Trustee Company Limited, as Trustee and the otagigs named therein;

“2018 Notes Issuer” refers to Geo Debt Finance/&,& partnership limited by shareso€iété en
commandite par actiop®rganized under the laws of the Grand Duchy ofdmabourg, having its
registered office at 1, boulevard de la Foire, &%uxembourg, Grand Duchy of Luxembourg, and
registered with the Luxembourg Register of Commara CompaniesRegistre de commerce et des
sociétés de Luxemboyrgnder number B 172.797,;

“2019 Notes” refers to the €175 million aggregategipal amount of Geo Travel Finance S.C.A.’s
10.375% Senior Notes due 2019 issued by Geo TFRimahce S.C.A. on April 21, 2011 under the
2019 Notes Indenture;

“2019 Notes Indenture” refers to the indenture goiey the 2019 Notes dated April 21, 2011, as aradnd
and supplemented from time to time, by and among @bt Finance S.C.A., as issuer, Deutsche Trustee
Company Limited, as Trustee and the other partiesed therein;

“2019 Notes Issuer” refers to Geo Travel Finand® 4., a partnership limited by sharse¢iété en
commandite par actiop®rganized under the laws of the Grand Duchy ofdmbourg, having its
registered office at 1, boulevard de la Foire, R&Ruxembourg, Grand Duchy of Luxembourg, and
registered with the Luxembourg Register of Commara® CompanieRegistre de commerce et des
sociétés de Luxemboyrgnder number B 159.022;

“Affiliate” refers to any person directly or indicly controlling or controlled by or under direatiodirect
common control with such specified person. For paes of this definition, “control”, as used witlspect
to any person, means the possession, directlydieictly, of the power to direct or cause the dimtof
the management or policies of such person, whetineagh the ownership of voting securities, by
agreement or otherwise;

“Amadeus” refers to Amadeus IT Group, S.A;
“ARC" refers to the Airlines Reporting Corporatiofstlington, Virginia;

“Ardian” refers to Ardian France S.A. (formerly kiwa as AXA Investment Managers Private Equity
Europe);

“Ardian Funds” refers to funds advised or managgdiulian;

“Ardian Vehicles” refers to AXA LBO Fund IV FCPR, A LBO Fund IV Supplementary FCPR and
AXA Co-Investment Fund Il L.P.;

“Articles of Incorporation” refers to the article§incorporation of eDreams ODIGEO, as amended from
time to time;

“Axeurope” refers to Axeurope S.A., a public lindtéability company ¢ociété anonymerganized under
the laws of the Grand Duchy of Luxembourg, havisgegistered office at 21, boulevard Grande
Duchesse Charlotte, L-1331 Luxembourg, Grand Dwéhyuxembourg, and registered with the



Luxembourg Register of Commerce and CompariRegistre de commerce et des sociétés de Luxembourg
under number B 159.139;

“Board of Directors” refers to the board of direastconseil d’administratiopof eDreams ODIGEO, as
referred to in “Management—Management of the eDee@mDIGEO Group—Board of Directors”;

“BSP” refers to a billing and settlement plan;

“CAGR” refers to compound annual growth rate;

“charter flights” refers to flights on charteredaaft offered on aad-hocbasis;

“CGU" refers to cash generating units;

“CNMV" refers to theComisién Nacional del Mercado de Valorése Spanish securities regulator;

“Collateral” refers to the rights, property andetsssecuring the Notes and the Guarantees andgy, r
property or assets over which a Lien (as defingtiénindentures) has been granted to secure the
Obligations (as defined in the Indentures) of gsikrs and the Guarantors under the Notes, thetiaas
and the Indentures;

“Combination” refers to the combination of the e@res Group with the GoVoyages Group and the
Opodo Group to form eDreams ODIGEO, which was asdehrough a contribution to

eDreams ODIGEO of the eDreams Group by the Perffuirals and the GoVoyages Group by the Ardian
Funds in exchange for shares of eDreams ODIGEQhandcquisition by a subsidiary of

eDreams ODIGEO of 100% of the share capital of @dfoain Amadeus IT Group, S.A. (“Amadeus”)
effective June 30, 2011 (the “Opodo Acquisition”);

“Consolidated Financial Statements” refers to thdited consolidated financial statements for Geavér
Finance S.C.A. and its subsidiaries as of andhferyears ended March 31, 2014 and March 31, 2013,
including the notes thereto;

“Convertible Subordinated Shareholder Bonds” referthe convertible bonds issued by Geo Travel
Finance S.C.A. on June 30, 2011 to Axeurope anddalxin connection with the Opodo Acquisition and
the simultaneous formation of the eDreams ODIGEOU@Y

“Direct Connect” and “Direct Connects” refer to thmprietary technology we use to distribute certai
network and low-cost carrier flight products (andhere the context requires, such flight producys) b
either connecting customers directly to an airén@'oprietary inventory platform that we can acagsder
a formal agreement or by facilitating customerbaok via an airline’s public access website, inhezase,
without the intermediation of a GDS;

“Director” refers to a member of the Board of Di@rs;
“DTA" refers to deferred tax asset;

“Dynamic Packages” refers to dynamically pricedizayes consisting of a flight product and a hotel
booking that travelers customize based on theividdal specifications by combining select productsn
different travel suppliers through us;

“eDreams” and “eDreams Group” refer to eDreams, lacorporation incorporated under the laws of the
State of Delaware on January 28, 1999, and itsdiabigs, and, where the context requires, thedsan
associated with such entities;

“eDreams ODIGEO?” refers to eDreams ODIGEO, a pulbinited liability company gociété anonynme
organized under the laws of the Grand Duchy of bulxeurg, having its registered office at 1, Bouwlar
de la Foire, L-1528 Luxembourg, Grand Duchy of Lmke@urg, and registered with the Luxembourg
Register of Commerce and Compani@edistre de commerce et des sociétés de Luxemhmdgr
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number B 159.036 (formerly a private limited liddyilcompany §ociété a responsabilité limitgknown as
“LuxGEO Parent S.ar...”), and, where the contexjuires, the brands associated with such entity;

“eDreams ODIGEO Group” refers to eDreams ODIGEO igmdubsidiaries, including the 2018 Notes
Issuer and the 2019 Notes Issuer;

“EIU” refers to The Economist Intelligence Unit grwdhere the context requires, reports and other
publications by such entity;

“EUR”, “euro” and “€” refer to the single currenaytroduced at the start of the third stage of theogean
Economic Monetary Union pursuant to the TreatytmFunctioning of the European Union, as amended
from time to time;

“Eurostat” refers to the statistics database hostethe internet site of the European Commission;

“Eurozone” refers to the region composed of membttes of the European Union that at the relevant
time have adopted the euro;

“Existing Term Loan Facilities” refers to the tetoans and the revolving facilities made availabider
the Senior Credit Facilities Agreement;

“Five Arrows Vehicles” refers to FA GOAL Co-InvektFCPR Five Arrows Principal Investments, FCPR
Five Arrows Principal Investments B and FCPR Fiveotvs Co-Investments, which are investment
vehicles affiliated with Rothschild and have higtally invested in the Company together with Ardian

“flight business” refers to our operations relattoghe sale of flight products;

“flight products” refers to flight bookings (netwocarrier, low-cost carrier and charter flightspaelated
travel insurance;

“Funding Loan” refers to the loan of €325 millioettveen the 2018 Notes Issuer, as lender, and LuxGEO
as borrower dated January 31, 2013, as amendey &trae and from time to time in a manner not
prohibited by the Indenture;

“GBP”, “sterling”, “pounds sterling”, or “£” refero the lawful currency of the United Kingdom;

“GDP” refers to gross domestic product;

“GDS” refers to a global distribution system, ateferred to as a computer reservation service, lwhic
provides a centralized, comprehensive repositotyaskel products, including availability and prigiof
seats on airline flights and hotel accommodations;

“Go Volo” refers to one of the brands associatetthwhe GoVoyages Group;

“GoVoyages” and “GoVoyages Group” refer to, beftire Combination, Lyparis and its subsidiaries and,
following the Combination, GoVoyages S.A.S. and @gages Trade S.A.S., and, where the context

requires, the brands associated with such entities;

“Guarantees” refers to the respective senior subateld guarantees of the respective Guarantors
guaranteeing the respective Notes;

“Guarantors” refers to the Guarantors, as such temhefined in the 2019 Notes Indenture and the
2018 Notes Indenture, respectively;

“IATA” refers to the International Air Transport Aeciation and, where the context requires, reports,
statistics and other publications by such entity;

“ICAQ” refers to the International Civil Aviation @anization and, where the context requires, rgport
statistics and other publications by such entity;
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“IDC” refers to the International Data Corporatiand, where the context requires, reports and other
publications by such entity;

“IFRS” refers to the International Financial RejrogtStandards as adopted by the European Union;
“IHS” refers to IHS Inc. and, where the contextuigs, reports and other publications by such gntit
“Indentures” collectively refers to the 2019 Notedenture and the 2018 Notes Indenture;

“Intercreditor Agreement” refers to the Intercredidgreement entered into on February 18, 2011, as
amended and restated from time to time, includimgraended by the amendment and restatement
agreements dated April 15, 2011 and January 313,20tongjnter alia, Geo Travel Finance S.C.A., the
Trustee, certain lenders and Société Généralecasityeagent;

“Issuers” means the 2018 Notes Issuer and the R@18s Issuer collectively;

“Liligo” refers to OdigeO Paris Meta S.A.S., a pigdimited liability company $ociété par actions
simplifiég organized under the laws of France, having igsstered office at 9, rue Rougemont,

75009 Paris, France, registered with the FrenchsRagf Commerce and Compani&egistre du
commerce et des sociétésmder number 483 314 134 (formerly a public leditiability company<gociété
anonymgknown as “Findworks Technologies S.A.”), and, whthe context requires, the brands
associated with such entity;

“Liligo Acquisition” refers to the acquisition byswf all shares in Findworks Technologies S.A. Whias
consummated on October 2, 2013;

“low-cost carrier” refers to an airline with a lomeperating cost structure than competitors thaegaly
offers lower ticket fares and limited serviceseaftharging for extra services like food, priobtyarding,
seat allocation and baggage;

“Luxembourg” refers to the Grand Duchy of Luxemhbgpur
“Luxembourg GAAP” refers to the accounting prinegplgenerally accepted in Luxembourg;

“LUXGEQ" refers to LUXGEO S.ar.l., a private lirndt liability companygociété a responsabilité limitge
organized under the laws of the Grand Duchy of ulxeurg and indirect wholly owned subsidiary of
eDreams ODIGEO, having its registered office @&duylevard de la Foire, L-1528 Luxembourg, Grand
Duchy of Luxembourg, and registered with the Luxeong Register of Commerce and Companies
(Registre de commerce et des sociétés de Luxemhmagr number B 152.198;

“Luxgoal” refers to Luxgoal S.a r.l., a private lbed liability company gociété a responsabilité limitge
organized under the laws of the Grand Duchy of mbxeurg, having its registered office at 282, ralge
Longwy, L-1940 Luxembourg, Grand Duchy of Luxemlmuand registered with the Luxembourg
Register of Commerce and CompaniRedistre de commerce et des sociétés de Luxemhmdgr
number B 152.268;

“Luxgoal 2" refers to Luxgoal 2 S.ar.l., a privdimited liability company §ociété a responsabilité

limitée) organized under the laws of the Grand Duchy ofdmbourg, having its registered office at 282,
route de Longwy, L-1940 Luxembourg, Grand Duchywkembourg, and registered with the Luxembourg
Register of Commerce and CompaniRedistre de commerce et des sociétés de Luxemhmdgr

number B 164.796;

“Luxgoal 3" refers to Luxgoal 3 S.ar.l., a privdiited liability company gociété a responsabilité

limitée) organized under the laws of the Grand Duchy ofdmbourg, having its registered office at 282,
route de Longwy, L-1940 Luxembourg, Grand Duchy.ekembourg, and registered with the Luxembourg
Register of Commerce and Compani@edistre de commerce et des sociétés de Luxemhmdgr

number B 184.368;



“Lyeurope” refers to Lyeurope S.A.S.saciété par actions simplifié@ganized under the laws of France,
having its registered office at 14 rue de ClenQ@5Paris, France, registered with the French Ragi$
Commerce and CompanigRdgistre du commerce et des socitésler number 522 727 700 RCS Paris,
which was created for purposes of the acquisiticth@ GoVoyages group by Ardian France S.A. in

July 2010 and which is the holding company of Lygar

“Lyparis” refers to Lyparis S.A.S., société par actions simplifiée unipersonneltganized under the laws
of France, having its registered office at 14 raeCtery, 75002 Paris, France, and registered Wwéh t
French Register of Commerce and CompariRegjistre du commerce et des sociétesler number 491
249 520 RCS Paris, a direct 100% owned subsidiakyeurope;

“Lyparis Structural Back to Back Loan” refers téoan between 2019 Notes Issuer as lender and Lsypari
as borrower, entered into on June 30, 2011 andchas@ed on October 27, 2011, with a principal amount
outstanding of €175 million and which terms compith the provisions of the Intercreditor Agreement
regarding structural back to back loans;

“multi-GDS flight products” refers to products wiebly the componentg.g, the outbound flight and the
inbound flight) are sourced via different GDSs;

“net fare flight products” refers to flight prodsdhe fares of which are negotiated with airlines;

“network carrier” refers to an airline which typilsehas an international route network and actively
markets connecting flights via airline hub airpatsl provides the transfer services for passeragets
their baggage;

“New GP” refers to the Sole Manager of the 2018dddssuer or any successor general partner of0th@ 2
Notes Issuer;

“NOLs" refers to net operating losses;

“non-flight business” refers to our operations tielg to the sale of non-flight products, as wellbéser
non-travel activities such as advertising on oubsites, incentives we receive from payment progesso
charges on toll calls and Liligo’s metasearch digtiv

“non-flight products” principally refers to hotebbkings, Dynamic Packages, car rentals and vacation
packages, as well as related travel insurance;

“Nordics” refers to Denmark, Finland, Norway andeglen;
“Notes” collectively refers to the 2019 Notes ahd 2018 Notes;

“Opodo” and “Opodo Group” refer to Opodo Limiteddeits subsidiaries, and, where the context requires
the brands associated with such entities;

“Opodo Acquisition” refers to the acquisition of @jo Limited by LUuxGEO S.ar.l. from Amadeus IT
Group, S.A. that was consummated on June 30, 2011;

“Opodo Tours” refers to Opodo Tours GmbH, a limitiedility company Gesellschaft mit beschrénkter
Haftung organized under the laws of Germany, havingetgstered office at Monckebergstralie 27, 20095
Hamburg, Germany, registered with the Commercigjifer of the District Court of Hamburg
(Handelsregister des Amtsgerichtes Hambungder number HRB 115167, all shares in which Hzaen

sold by Opodo to Seven Ventures GmbH, Unterfohr@grmany, and Mr. Frank Riecke, Hamburg,
Germany, pursuant to a share purchase agreemeuxt ddy 3, 2012, effective August 14, 2012, and
subsequently renamed TROPO GmbH;

“Orders” refers to delivered transactions,, Bookings (see “Presentation of Financial and Obeta—
Non-GAAP Measures”), as well as transactions thau#timately not processed, for example, due éalitr
card issues;



“OTA" refers to online travel agencies;

“Other Ardian Co-investors” refers to CM CIC Invissement SAS, CIC Mezzanine 2 FCPR, Massena
Special Recovery FCPR and Dentressangle Initia®AS, which have historically invested in the
Company together with Ardian;

“overcommissions” refers to commissions paid byaiartravel suppliers based on the year-end
achievement of pre-defined targets;

“Permira Funds” refers to one or more funds advise&ermira Asesores, S.L. or affiliated entities;

“PhoCusWright” refers to PhoCusWright, P.O. Box 788erman, Connecticut 06784, United States and
116 West 3% Street, 14 Floor, New York, New York 10001, United States antiere the context
requires, reports and other publications by sudcityen

“PhoCusWright Commissioned Report” refers to Phd@right's Online Travel Agency Flight Retailing
report dated February 2014 commissioned by andapeefor eDreams ODIGEO, as referred to in
“Industry Overview and Market Data—OTAs and the i@alFlight Sector—Overview and Key Trends”;

“Principal Shareholder Group” refers to Luxgoab8éther with its affiliates and/or the Ardian Funds
together with their affiliates;

“Principal Shareholders” refers to Luxgoal 3, thelidan Funds, Willinvest & GMPI, the Five Arrows
Vehicles, Luxgoal 2 and the Other Ardian Co-investo

“ReallyLateBooking” refers to IIPIR Software Devploent S.L., a limited liability compangéciedad
Limitada) organized under the laws of Spain, having itssteged office at Santa Catalina street 11 3 B,
Majadahonda, 28220, Madrid, Spain, and registetigdtive Madrid Commercial RegistéRégistro
Mercantil de Madrid under number B 862 333 68;

“regular flights” refers to flight products on atnerk or low-cost carrier;

“Revolving Credit Facility” refers to the revolvirfgcilities and letters of credit and guarantedifées
made available under the Revolving Credit Faciigyeement;

“Revolving Credit Facility Agreement” refers to @vplving credit facility agreement dated January 31
2013 between, among others, the 2019 Notes Isasi¢he parent and obligor, certain of the 2019 dlote
Issuer’s subsidiaries, as borrowers and guaranfweslit Suisse International, Goldman Sachs
International, Lloyds TSB Bank plc, Société Géngiaid UBS Limited as mandated lead arrangers, and
Société Générale as agent and security agent, ersdach and restated from time to time;

“SEC” refers to the U.S. Securities and Exchangm@dssion;
“sector” refers to a part of the travel market;

“segment” refers to our financial reporting segmsesftCore and Expansion (for a discussion, see
“Management’s Discussion and Analysis of Our Fiman€ondition and Results of Operations—
Overview");

“Senior Credit Facilities Agreement” refers to #@nior credit facilities agreement entered intavieen
LUxGEO Parent S.ar.l., the Senior Facilities Agém Security Agent, the Senior Lenders thereuaddr
others dated February 18, 2011, as amended ardet$tom time to time, which was terminated as of
January 31, 2013;

“Senior Management” refers to the individuals reddrto collectively in “Management—Management of
the eDreams ODIGEO Group—Senior Management”;



“Senior Management Leadership Team” refers to J&éeez-Tenessa de Block, our Chairman and Chief
Executive Officer, Dana Dunne, our Chief Operatdfficer, David Elizaga, our Chief Financial Offiger
Mauricio Prieto, our Chief Marketing Officer, antiifpe Vimard, our Chief Technology Officer;

“service fees” refers to the total difference betwéhe price at which we source a product andisal
product to a customer, which difference includespag other components, any mark-up to the price at
which we source a product and fees that we charggmers in connection with a booking;

“service fees per flight Booking” refers to serviees earned in respect of flight products dividgdhe
number of flight Bookings;

“Shareholders” refers to the shareholders of eDse@DIGEQ;

“Shareholders’ Agreement” refers to the sharehsldegreement entered into on April 3, 2014 by and
among Luxgoal 3, the Ardian Funds and Javier Pémmessa de Block in respect of eDreams ODIGEO;

“Shareholder Merger” refers to the merger of AxgaroLuxgoal, G-Co Investment | S.C.A., G-Co
Investment Il S.C.A., G-Co Investment Ill S.C.A-G® Investment IV S.C.A., G-Co Investment GP
S.ar.l. and Go Partenaires 3 into eDreams ODIGHch became effective on April 3, 2014;

“Shareholder Reorganization” refers to the reorgmtion of our shareholder structure which became
effective in connection with eDreams ODIGEQ's ialifpublic offering;

“Shares” refers to the ordinary shares in, andeidswy, eDreams ODIGEO under the laws of the Grand
Duchy of Luxembourg with a nominal value of €0.Hle,

“Sole Manager of the 2018 Notes Issuer” refers ¢éo Gebt GP S.ar.l., a private limited liabilitynepany
(société a responsabilité limitgerganized under the laws of the Grand Duchy ofdmabourg, having its
registered office at 1, boulevard de la Foire, R&Ruxembourg, Grand Duchy of Luxembourg, and
registered with the Luxembourg Register of Commara® CompanieRegistre de commerce et des
sociétés de Luxemboyrgnder number B 172.788;

“Sole Manager of the 2019 Notes Issuer” refersuGEO GP S.ar.l., a private limited liability coanpy
(société a responsabilité limitegoverned by the laws of the Grand Duchy of Luxeurl, having its
registered office at 1, boulevard de la Foire, &%uxembourg, Grand Duchy of Luxembourg, and

registered with the Luxembourg Register of Commara CompaniesRegistre de commerce et des
sociétés de Luxemboyrgnder number B 158.996;

“Spanish GAAP” refers to the accounting principdeserally accepted in Spain;

“Spanish Stock Exchanges” refers to the Madrid cBlma, Bilbao and Valencia stock exchanges;
“Travellink” refers to Travellink AB, a limited ligility company in the form of a Swedigktiebolag
organized under the laws of Sweden having its teigid office at Box 1108, 17222 Sundbyberg, Sweden,
and registered under number 556596-2650, and, whereontext requires, the brands associated with s
entity;

“Trustee” refers to Deutsche Trustee Company Lidyites trustee under the Indentures;

“U.K.” refers to the United Kingdom of Great Briteand Northern Ireland;

“U.S.” and “U.S.A.” refer to the United States ofrrica;

“U.S. Travel” or “U.S. Travel Association” refers the U.S. Travel Association and, where the cdntex
requires, reports, forecasts and other publicatigrsuch entity;

“USD”, “U.S. dollar” and “$” refer to the lawful auency of the United States of America;



“VAT” refers to value added tax;

we”, “us” and “our” refer to the 2019 Notes Isswmrd its subsidiaries, including the 2018 Noteadss
“Willinvest & GMPI” refers to Willinvest and GestioMobiliere, Patrimoniale et Immobiliere (G.M.P,I.)
which are companies controlled indirectly by Grodweault SAS and have historically invested in the
Company together with Ardian;

“WMR” refers to the WM Company and, where the cahtequires, reports and other publications by such
entity;

“WTTC” refers to the World Travel and Tourism Courand, where the context requires, reports and
other publications by such entity; and

“XML" refers to extensible mark-up language (“XML")



PRESENTATION OF FINANCIAL AND OTHER DATA

The 2019 Notes Issuer reports consolidated finaimdiarmation in accordance with IFRS, applying
harmonized accounting principles and policies acedisof its constituent businesses.

The consolidation perimeter of the 2019 Notes Issamprises the 2019 Notes Issuer, Geo Travel Eman
S.C.A., and all its direct and indirect subsidigriecluding among others LuxGEO, the 2018 Notegds, Opodo
and all significant entities historically includadthe GoVoyages Group, the eDreams Group and fluel®Group.
All entities are fully consolidated with a perceggeof interest of 100% for the year ended March2®14, except
for ReallyLateBooking, 25% of whose share capgalwned by Opodo Limited and recorded in the Codated
Financial Statements as “Asset available for sale”.

This Report includes the audited consolidated firrstatements for the 2019 Notes Issuer and its
subsidiaries as of and for the years ended MargR@l4 and March 31, 2013, including the notesetwoer

Non-GAAP Measures

The financial information included in this Repartiudes certain non-GAAP measures which are not
accounting measures as defined by IFRS. These nesdsave been included for the reasons descrided/be
However, these measures should not be used insteadconsidered as alternatives to, the auditecsalidated
financial statements for the 2019 Notes IssuerdasdFRS. Further, these measures may not be cafpao
similarly titled measures disclosed by other congmrCertain of these measures are also presentadper
Booking” basis, which are also non-GAAP measures.

As used in this Report, the following terms have fillowing meanings:

“Bookings” means the number of transactions unkderagency model and the principal model as well as
transactions made via our white label distributimd sourcing partners. One booking can encompassramore
products and one or more passengers. For a déserigdtthe agency and principal models, see “Manzagg’s
Discussion and Analysis of Our Financial Conditeord Results of Operations—Principal Consolidatedhme
Statement Line ltems—Revenue—Agency and principadets”.

“Capital Expenditure” represents the cash outflavesirred during the period to acquire non-curressess
such as property, plant and equipment, certaimgilde assets and capitalization of certain develaqt IT costs,
but, where relevant, excluding effects of the cdesition paid in connection with the Opodo Acqiosit the
effects of the disposal of Opodo Tours and thectdfef the consideration paid in connection with Eiligo
Acquisition, each with respect to the 2019 Notesi¢s’s consolidated financial data.

“EBITDA” means profit/(loss) before financial anirslar income and expenses, income tax and
depreciation and amortization and profit/loss spdsals of non-current assets. See also “—AdjUsBITDA”
below.

“Fixed Costs” includes IT expenses net of capitdlon write-off, personnel expenses which are not
Variable Costs, external fees, building rentals atiér expenses of fixed nature. Our managemergvesl the
presentation of Fixed Costs may be useful to resienelp understand our cost structure and thenituaig of
certain costs we have the ability to reduce in@asp to changes affecting the number of transacpoocessed.

“Gross Bookings” means the total amount paid byaustomers for travel products and services booked
through us (including the part that is passed onrtdransacted by, the travel supplier), includiaxes, service fees
and other charges and excluding VAT. Gross Bookingside the gross value of transactions bookeceuhdth
agency and principal models as well as transactiwexde via our white label distribution and sourqiagtners or
any transaction where we act as “pure” intermediangreby we serve as a click-through and passtfervations
made by the customer to the relevant travel supplie

“Adjusted EBITDA” means profit/(loss) attributalie the parent company before financial and similar
income and expenses, income tax, depreciation modtiaation and profit/loss on disposals of nonrent assets,
certain share-based compensation, expenses rédateel Combination and other income and expensesitghich
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are considered by management to not be reflecfiegioongoing operations. Neither EBITDA nor Adjedt
EBITDA is a measure of performance or liquidity endFRS and should not be considered by investoisolation
from, or as a substitute for, a measure of profis an indicator of our operating performanceash flows from
operating activities as determined in accordantk WRS. For a reconciliation of EBITDA and AdjudtEBITDA
to operating profit, see “Selected Financial Infation and Other Data—Reconciliation of EBITDA andjésted
EBITDA to Operating profit”.

“Adjusted EBITDA Margin” is Adjusted EBITDA dividethy Revenue Margin. Our management uses
Adjusted EBITDA Margin to measure Adjusted EBITDArgrated in proportion to Revenue Margin generated.
Adjusted EBITDA Margin provides a comparable AdetsEBITDA measure for products, whether sold unider
agency or principal model. For a description ofdlgency and principal models, see “Management’suBson and
Analysis of Our Financial Condition and Result€gferations—Principal Consolidated Income Staterhire
ltems—Revenue—Agency and principal models”.

“Revenue Margin” means our IFRS revenue less seppur management uses Revenue Margin to
provide a measure of our revenue after reflectiregdeduction of amounts we pay to our supplieomection
with the revenue recognition criteria used for prtd sold under the principal model (gross valussa
Accordingly, Revenue Margin provides a comparableenue measure for products, whether sold undexgéecy
or principal model. For a description of the ageany principal models, see “Management’s Discusaith
Analysis of Our Financial Condition and Result€gferations—Principal Consolidated Income Staterhire
Items—Revenue—Agency and principal models”.

“Variable Costs” includes all expenses which depemdhe number of transactions processed. These
include acquisition costs, merchant costs and atbsts of a variable nature, as well as persorostsgelated to
call centers as well as corporate sales perso@uelmanagement believes the presentation of Vari@bkts may
be useful to readers to help understand our casttate and the magnitude of certain costs we havability to
reduce certain costs in response to changes affeitte number of transactions processed.

Bookings, Capital Expenditure, EBITDA, Fixed Cosisljusted EBITDA, Adjusted EBITDA Margin,
Revenue Margin, Variable Costs and similar measaresised by different companies for differing msgs and
are often calculated in ways that reflect the airstances of those companies. You should exercig®nan
comparing Bookings, Capital Expenditure, EBITDAxéd Costs, Adjusted EBITDA, Adjusted EBITDA Margin,
Revenue Margin, Variable Costs or any similar messor data as reported by us to similar measurdata as
reported by other companies. EBITDA and AdjustedTEB\ are not measures of performance under IFRSyand
should not consider EBITDA or Adjusted EBITDA asalternative to (a) operating profit or profit fibre period
(as determined in accordance with IFRS) as a meadlwur operating performance, (b) cash flows faperating,
investing and financing activities as a measureunfability to meet our cash needs or (c) any otheasures of
performance under generally accepted accountimgiptes. EBITDA and Adjusted EBITDA, as well as tther
non-GAAP financial measures used in this Repodhdeve limitations as an analytical tool, and gbould not
consider them in isolation, or as a substitutedosuperior to, an analysis of our results asntegdaunder IFRS. We
have presented these supplemental non-GAAP measecasse we believe that they are useful indicatoosir
financial performance. We encourage you to evaltheedjustments made to arrive at EBITDA and Adids
EBITDA, and the limitations for purposes of anadysi excluding them.

The limitations that EBITDA and Adjusted EBITDA haas an analytical tool include:

» they do not reflect our cash expenditures or futaggiirements for capital expenditures or
contractual commitments;

» they do not reflect changes in, or cash requiresnfeamt our working capital needs;

« they do not reflect the significant interest expers the cash requirements necessary, to service
interest or principal payments, on our debts;

» although depreciation and amortization are non-chasinges, the assets being depreciated and
amortized will often need to be replaced in thefetand EBITDA and Adjusted EBITDA do not
reflect any cash requirements that would be reduimesuch replacements;
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» some of the exceptional items that we eliminateailculating Adjusted EBITDA reflect cash
payments that were made, or will in the future teele) and

» the fact that other companies in our industry malguate EBITDA and Adjusted EBITDA
differently than we do, which limits its usefulnessa comparative measure.

Similarly, net debt (which we define as our totabhcial liabilities plus capitalized interests anckrdraft
less financing costs and amortizations and caslcasid equivalents) is a measure presented to emtlzac
investor's understanding of indebtedness and ailityaim fund our ongoing operations. However,sta non-GAAP
measure not determined based on IFRS, or any mtieenationally accepted accounting principles, god should
not consider it as an alternative to the historozaisolidated financial position of the 2019 Ndssuer and its
subsidiaries included elsewhere in this Report.dédt, as defined by us, may not be comparabliertitesly titled
measures as presented by other companies duddredifes in the way our debt and liquidity non-GA#RBasures
are calculated.

Certain amounts and percentages included in thi@fRéave been rounded. Accordingly, in certain
instances, the sum of the numbers in a columntabla may not exactly equal the total figure fattbolumn.

The financial information included in this Repatriot intended to comply with the applicable acdtimgn
requirements of the Securities Act and the relatiéss and regulations of the SEC.
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FORWARD-LOOKING STATEMENTS

This Report includes forward-looking statementsimithe meaning of the securities laws of certain
applicable jurisdictions. These forward-lookingtetaents include, but are not limited to, the disows of the
changing dynamics of the marketplace and the 20dt@dNssuer’s outlook for growth in the travel istty both
within and outside of France, Germany, Spain, Jtddg United Kingdom and the Nordics. These forwlaaking
statements can be identified by the use of forvi@olting terminology, including the terms “aims” Hicipates”,
“believes”, “continues”, “could”, “estimates”, “ergts”, “forecasts”, “guidance”, “intends”, “may”ptans”,
“should” or “will” or, in each case, their negatjvar other variations or comparable terminologye3énforward-
looking statements include all matters that arehigtbrical facts. They appear in a number of @abeoughout this
Report and include statements regarding our irdestibeliefs or current expectations concerningyragother
things, our results of operations, financial coioditand performance, liquidity, prospects, grovethategies and the
industry in which we operate.

By their nature, forward-looking statements invotigks and uncertainties because they relate totgve
and depend on circumstances that may or may not atthe future. We caution you that forward-laugi
statements are not guarantees of future performamtéhat our actual financial condition, resufteerations and
cash flows, and the development of the industmyliich we operate, may differ materially from th@sade in or
suggested by the forward-looking statements coetkin this Report. In addition, even if our finaalatondition,
results of operations and cash flows, and the deweént of the industry in which we operate are ist@st with the
forward-looking statements contained in this Repbrdse results or developments may not be indieatf our
results or developments in subsequent periods. tiapofactors that could cause these differencesdie, but are
not limited to:

* our substantial leverage and ability to meetificant debt service obligations, including sigoént
repayment requirements in the coming years, whietpgor to the maturity date of the Notes;

e restrictions in our debt instruments that conhghair our activities;

e our exposure to interest rate risk, hedging aisé currency fluctuations;

* the impact on our revenue, profits and cash flesulting from general economic conditions,
consumer confidence, spending patterns and disngfincluding those related to natural disasters
and health pandemics) affecting the travel induspscifically;

» the impact on our revenue, profits and cash flesulting from our inability to successfully comget
against current and future competitors (includimgéasing competition from metasearch and online
portal companies);

» the impact of seasonal fluctuations;

» the laws, rules and regulations to which we algext and the potential for changes to those laws,
rules and regulations;

» the impact on our revenue, profits and cash flesulting from adverse changes affecting our
relationships with travel product suppliers andmigps’ intermediaries which could reduce our asces
to travel products content and/or increase oursgost

e our ability to attract and retain highly skillpdrsonnel and other qualified executives and enegley

* restrictions in the use of our brands;

» changes, restrictions or disruptions affectingteahnology platforms or the technology of ourdhi
party service providers;

e our exposure to risks associated with online cenwe security and particularly payment fraud,;
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» risks associated with our structure and ownersdmpl
» other factors discussed or referred to in thipd®e

The foregoing factors should not be construed hauestive. Due to such uncertainties and risks,amad
are cautioned not to place undue reliance on suetafd-looking statements, which speak only ahefdate
hereof. We urge you to read this Report, includiregsections entitled “Risk Factors”, “Managememtiscussion
and Analysis of Our Financial Condition and Resaft®©perations”, “Industry Overview and Market Dadad
“Business”, for a more complete discussion of @etdrs that could affect our future performance wedndustry
in which we operate.

We expressly disclaim any obligation or undertakimgelease publicly any updates or revisions § an
forward-looking statement contained in this Repdrich may be made to reflect events or circumstaader the
date of this Report, including, without limitatiochanges in our business or acquisition strategpfaomed capital
expenditures, or to reflect the occurrence of uogrdted events except as required by law or bythes and
regulations of any stock exchange on which the dlate listed.
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SELECTED FINANCIAL INFORMATION AND OTHER DATA

The selected financial information as of and fa ylkears ended March 31, 2014 and March 31, 20k pred
below has been derived from our Consolidated FidiStatements and should be read in conjunctidh,\aind is
qualified by reference to, “Presentation of Finaheind Other Data”, “Management’s Discussion andlysis of
Our Financial Condition and Results of Operatiomsig our Consolidated Financial Statements, inolythe notes
thereto, included in this Report.

The Consolidated Financial Statements have begraprd in accordance with IFRS and audited by Dieloit
Audit S.ar.l., our independent auditors.

The income statement line items included in thidisa are presented in a manner consistent with the
presentation of the income statement line itemedhiced under “Management’s Discussion and Analys@ur
Financial Condition and Results of Operations—RpalcConsolidated Income Statement Line Items” toed
discussion of the results of operations providedeuriManagement'’s Discussion and Analysis of OwaRcial
Condition and Results of Operations—ComparisoneguRs of Operations”.

Consolidated Income Statement Data

For the year For the year
ended ended
March 31, 2014 March 31, 2013

(audited)
(in thousand €)

Operating income

REVENUE ...ttt e e e e s e s s e e e e e e e e 478,934 479,549
Operating expenses
YU o] o] 1TSS (50,377) (106,563)
PersSONNEl EXPENSES ...uvviiiiiiiiii ittt e a e e e e e a e e e aaae (73,060) (61,171)
Depreciation and amortization and impairment amdifpfloss) on disposals of

NON-CUITENTE ASSELS (NMEL) ..vvriiiiiiieeee i e s r e e e e e e e e e e e eeeas (38,869) (33,621)
Other operating iINCOME/(EXPENSES) ......... .« s erennnnasiaesiasaeassaessereeseersresnssennn (259,187) (214,693)
OPErating Profit/(I0SS) ........iveeiveeieeieeieeieieeeeeeeeeesteeeteseeeste e s ere et s e et eaeestesaeareeas 57,441 63,501
Financial and similar income and expenses
[ Tz T Tor =L =TS U S (63,717) (83,097)
Income/(loss) of associates accounted for usingyemethod............ccccccveveeeeeeiiiiinens - (45)
PrOfit/(I0SS) DEFOIE TAXES. .......veeieieeeeee e e et ee et et ee et e e en e e (6,278) (19,641)
INCOMIE TAX ...eeeveeeeeeeeeeese e e s s e see s s et et s nenssenesseseaesansnsneesesesesasansneens (1,981) (3,615)
Profit/(loss) for the year from continuing OpPerations..............c.ooveveeveeeveeeveesnenans. (8,259) (23,256)
Profit for the year from discontinued operations afdaxes (Net) .......cccccevveeeeeviniiiienens - -
Consolidated profit/(I0SS) fOr the YEa.........c.cccveveeeeeeeeeeeeee e (8,259) (23,256)
Non-controlling iNtEreSt—RESUIL............c.oeoceereeee ettt - 68
Profit and loss attributable to the parent COmMPaNY...........ccooveveeeeeeemeeeeeeeeeeres (8,259) (23,188)
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Consolidated Statement of Financial Position Data

As of

As of

March 31, 2014 March 31, 2013

(audited)
(in thousand €)

Assets:

[ =T gL [T o] (ST LT £ PSRRPR 1,181,729 1,186,377
Tangible assets 5,629 5,087
NoON-current fiNANCIAl ASSELS .........uuu. e e e e e e e e et e e e et e e e eereaaaeeeeeeaaaas 5,889 8,633
(DS (o] 10 R = = TToT =L £ 9,404 10,750
OhEr NON-CUITENT ASSELS ... eveeee et eeeeeee et e et e e e e ee e et e e e e e e e et e e e e e et e e e e e e e aens 3,414 8,547
NON-CUITENE ASSES. ... vveeeeeeeeeeeeeeeeeeeeeeeeeee e e e eeeeee et e e eeeeeee et eeeeeeseeeeseeeeeeseeeees 1,206,065 1,219,394
Trade and other reCeIVABIES ...........uii e 86,103 114,095
Current tax assets 5,769 8,066
[ =T (o1 = L= 3o £ 72 71
Cash and cash EQUIVAIENTS .............c..eeeveeeeeeeee ettt ete et eessre e as e 145,425 159,012
CUITENE ASSEES. vttt eeeee et e et ee et e st e et er e et eseee et ereneneeareeeeree st eeareeseereeaneeseneenne 237,369 281,244
TOLAI ASSEES. et eee et et eeeee et et e e et et et et et e e ettt eee e et et eee et et et et et e et et ee et e et enerees 1,443,434 1,500,638
Equity and liabilities:

(O Vo 1=V Ir=Ta Lo I €= 7= - RS 366,579 367,578
Adjustments for changes in fair ValUe .......cccccee i i 2,279 8,790
NON-CONEIOIING INTEIEST....ceiie i e e e e e e e e e s - -
Shareholder’s equity (PAr€Nnt COMPAIY)........coveeeeireeeerieeireseeeresesresresresreseeeseens 368,858 376,368
DEFEITEU FEVENUE .. .cvviiiiii it et e et e e e e et e e st e s et b e e et e s sbb e essanaas 39,646
Non-current provisions 14,456
Non-current financial liabilities 584,921
Deferred taxX HabIlItIES .........iiiii it e e e e raaaas 66,963
Other NoN-current HabilitieS..........oiiiiieee e — —
NON-CUITENE TADITIES ...ttt ettt e e et ee e e e 698,814 705,986
CUITENT PrOVISIONS .vvvivieiiititattae e s 11 ass et as e s s e aeaaaaaeaaaeeeeesasenseseessssnsnnnnnnns 17,985 1,874
Current financial liabilities 15,279 13,259
Trade and other payables 335,320 393,689
CUITENT TAX HADIIIIES ....veee ettt ettt e et e et e e et e e e e e e et e e e eteeeeeee e e 7,179 9,463
CUITENE DTS ...+ttt ettt ettt et e e et e et e e et ee et e e eaee et e e ereeeeaeens 375,762 418,284
Total EQUity and LIabiliieS ...........c.ovoveeieeeeeeeeeeeee oo 1,443,434 1,500,638
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Consolidated Cash Flow Statement Data

For the year For the year

ended ended

March 31, 2014 March 31, 2013

(audited)
(in thousand €)

Consolidated profit/(I0SS) fOr the YEAT...........ccueeeee ettt (8,259) (23,188)
Depreciation and amortization and impairment...........ccccccieieieieee e, 38,869 33,622
(@1 =T o] 0}V 1=3 o] o =P PPREER 11,598 3,553
INCOME taX ..ovveveeeeeiiiiireeee 1,981 3,615
Finance income/(loss) 63,717 83,097
Income/(loss) of associates accounted for usingyemethod............cccceeeveviiiiinnnennnnn, - 45
Expenses related to share-based Payments ......ccceo v 7,478 3,449
Other NON-CASh ITEIMS ..o e - -
Change in WOrking Capital ..........uuuueucmmmm e e a e e e e (37,030) 10,331
INCOME TAX PAIA ....v.evveveee ettt eeeee ettt e e ee s et e e eneeste s e stese s seeteee e eeeee e s (11,218) (6,963)
Net cash from Operating ACHVItIES. ............co.voveveveveeeeeeeseeeesee e, 67,137 107,561
Acquisitions of intangible and tangible aSSetS..........cccccviiiiiiiiiii e (21,369) (15,498)
Proceeds on disposal of tangible and intangibletass............ccccvevieieeee s 1 -
Acquisitions of finanCial ASSELS ............ceeeeiiiiiiiiiiii e (82) (1,613)
Payments/proceeds from disposals of financial asset............cccccccvveeeiiiiiieenns 854 61
Acquisitions of subsidiaries net of cash acquired................ooeeeciiiiiiirieie s (13,389) -
Disposal of subsidiaries net of cash disposed...............cooecciiiiii e, - (1,096)
Cash effect of change in consolidation MEthOd e ....c.covvieeereeeeeeeeee e - (89)
Net cash flow from/(used) in iNVEStNG ACHVItIES..........c.cvevereeeeeeeeeeeeeereerereeeeen, (33,985) (18,235)
Proceeds of iISSUES Of ShareS..........ooiieeeeeiii e - 1,400
Borrowings drawdown ............ccccee..... - 325,000
Reimbursement of borrowings (253) (325,151)
Payment fOor derVatiVES ..........uuuuiiiiiieieieie e e e e e e e s ennennes - (7,176)
1o =T = 1S] (30 o 7= o U PP PPUSTUPRS (44,273) (33,723)
INTEIESES FECERIVEM .....veiiiiiiiiie e ceeeeemr ettt e e e e e e e e e e e e e ranaes 299 476
FEES PAIA ON TEDL ... ...ivieeeceie et en et e et s e es e e eene e (914) (11,339)
Net cash flow from/(used) in finANCING ACHVItIES.........c.cveveveveeeeeeeeeeeeeeeeeeeeereens (45,141) (50,513)
Net increase/(decrease) in cash and cash equivalen...................ccccoeveeverennnan (11,989) 38,813
Cash and cash equivalents at beginning of periad ..., 158,966 119,079
Effect of foreign exchange rate ChANGES ... o veeveeeeeeieeeeeeeeeeeeeesree s eese e (1,661) 1,074
Cash and cash equivalents at end of PEHOQ............ccoeeveveerererereeereeeeeeeeeeeeeeeens 145,316 158,966

Cash at the closing
L0211 o B PP PPPTPPP

Bank facilities and OVEIAraftS ..............oomeeveeeeeeiiiiee e e e e e eeeaaae e e e e aeans

145,425 159,012
(109) (46)

Cash and cash equivalents at end of period..........cccccveveveieiiiiiieiee e

145,316 158,966
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Other Unaudited Financial and Operating Data

The following financial information includes meassiwhich are not accounting measures as defindeRfy.
These measures should not be used instead ofnsidesed as alternatives to, the audited conselitfiancial
statements for the 2019 Notes Issuer based on [HRSe measures may not be comparable to simiiegt
measures disclosed by other companies.

The other unaudited financial and operating dataf and for the years ended March 31, 2014 and Matg
2013 presented below have been derived from ous@inlated Financial Statements.

For the year For the year
ended ended
March 31, 2014 March 31, 2013

(unaudited, unless otherwise stated)
(in thousand €, unless otherwise stated)

It e e ———— 8,859 7,949
938 779
Total BOOKINGS ..ottt st ae e e e e ee e 9,797 8,728
Booking$™® (in thousand) ...........c.cceeveeieiiee e e,
(O] ¢ TP PTPPPPTOPTPTT 5,877 5,542
EXPANSION.....ccvieiteeeeetieteetieeteeseeeemesteeeeesteesteeseestaessesseesteeseesaeaneem 3,920 3,186
Total BOOKINGS ...cooiiiiieeiie ettt e 9,797 8,728
GrosS BOOKINGE ........ooeieeeeeeeee ettt emn e 4,385 4,281
Revenue Margif? (udited)...........coooovevieeveeeeeie e semeen,
T o SO 347,782 305,211
NN Lo 0 { T o USRS 80,775 67,775
Total REVENUE MargiN.........coieiiiiiiiiieeeeeeeeiie e ee e e e e s e e e e 428,557 372,986
Revenue Margi?™ (QUdited) ...........covvivrrriiincei e
(O] ¢ TP PTPPPPTOPTPTT 267,041 244,697
EXPANSION.....ccvieiteeeeeetieeeetieeteeseesemesteeetesteesteeseestaessesseesteeseesaeaneem 161,516 128,289
Total REVENUE MargiN.........ooieiiiiiiiiieeeeeee e e ee e e e e s e e e e 428,557 372,986
Revenue Margiff (AUdIted)..........c.cooveveveeeiee i eeme s
frOM CUSTOMEIS ...eiiiieie et eee e e e e e e e e e e 302,838 265,443
frOM SUPPLIEIS ...t e et s e e e e e e e e eeeeaeeaene 108,380 99,245
from advertising and meta CliICK-OULS ..........ccceveevreirieeeeieeee i 17,339 8,298
Total REVENUE MarQiN......ccoooviiieieiiiiee et anvanees 428,557 372,986
VAriable COSES ..ot 252,545 210,197
FIXEA COSEE ...ttt 58,235 54,216
AJUSEED EBITDA ...ttt 117,775 108,572
Adjusted EBITDA Margi (% of Revenue Margin) .............ccococveveemme. 27.5% 29.1%
EBITDA® ettt 96,309 97,122

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modetrengrincipal model as well as
transactions made via our white label distributioil sourcing partners. One booking can encompassramore products and one or more
passengers. For a description of the agency andipal models, see “Management’s Discussion andyAigaof Our Financial Condition
and Results of Operations—Principal Consolidatediime Statement Line Items—Revenue—Agency and pahonodels”.

(2) Bookings and Revenue Margin attributable toM@&to have been allocated between the Core and Bxpasegments according to the
country of booking.

(3) Gross Bookings, which is a non-GAAP measureamehe total amount paid by our customers foefrproducts and services booked
through us (including the part that is passed porttransacted by, the travel supplier), includisxes, service fees and other charges and
excluding VAT. Gross Bookings include the grosaueabf transactions booked under both agency andipal models as well as
transactions made via our white label distributiol sourcing partners or any transaction whereovasa‘pure” intermediary whereby we
serve as a click-through and pass the reservatianle by the customer to the relevant travel supplie

(4) Revenue Margin, which is a non-GAAP measuremeeur IFRS revenue less supplies. Our managersestRevenue Margin to provide
a measure of our revenue after reflecting the demuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatlel (gross value basis). Accordingly, Revenuegifigprovides a comparable revenue
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(©)
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®

measure for products, whether sold under the aganpsincipal model. For a description of the ageand principal models, see
“Management’s Discussion and Analysis of Our Finar€ondition and Results of Operations—Principah€blidated Income Statement
Line Items—Revenue—Agency and principal models”.

Variable Costs, which is a non-GAAP measureluides all expenses which depend on the humktearigactions processed. These include
acquisition costs, merchant costs as well as paed@osts related to call centers as well as catpaales personnel.

Fixed Costs, which is a non-GAAP measure, ietulT expenses net of capitalization write-off,spanel expenses which are not Variable
Costs, external fees, building rentals and othpeesges of fixed nature.

We define EBITDA, which is a non-GAAP measiag profit/(loss) before financial and similar inaand expenses, income tax and
depreciation and amortization and profit/loss @pdsals of non-current assets. We define AdjusBd@EBA, which is a non-GAAP
measure, as profit/(loss) attributable to the pazempany before financial and similar income axpemses, income tax, depreciation and
amortization and profit/loss on disposals of norrent assets, certain share-based compensatioenge®related to the Combination and
other income and expense items which are considsrethnagement to not be reflective of our ongoipgrations. Neither EBITDA nor
Adjusted EBITDA is a measure of performance oritiigy under IFRS and should not be considered kgstors in isolation from, or as a
substitute for, a measure of profit, or as an iaticof our operating performance or cash flowstfiaperating activities as determined in
accordance with IFRS. We do not consider theseGWAP financial measures to be a substitute fosugrerior to, the information
provided by IFRS financial measures. We have ptesdethis supplemental non-GAAP measure becauseslievb that it is a useful
indicator of our ability to incur and service ondebtedness and can assist analysts, investottagrdparties to evaluate our business.
EBITDA, Adjusted EBITDA and similar measures aredi®y different companies for differing purposed are often calculated in ways
that reflect the circumstances of those compaivies.should exercise caution in comparing EBITDAAaljusted EBITDA as reported by
us to similar measures of other companies. We @agewou to evaluate the adjustments made to atiEBITDA and Adjusted

EBITDA, and the limitations for purposes of anadysi excluding them. For a reconciliation of EBIT@Ad Adjusted EBITDA to
operating profit, see “—Reconciliation of EBITDA@&Adjusted EBITDA to Operating profit”.

Adjusted EBITDA Margin, which is a non-GAAP nseae, is Adjusted EBITDA divided by Revenue Mard@dur management uses
Adjusted EBITDA Margin to measure Adjusted EBITDArgrated in proportion to Revenue Margin generadplisted EBITDA Margin
provides a comparable Adjusted EBITDA measure fodpcts, whether sold under the agency or prineipzdel. For a description of the
agency and principal models, see “Management’sudsion and Analysis of Our Financial Condition &webults of Operations—Principal
Consolidated Income Statement Line Items—Revenueerégand principal models”.
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Reconciliation of EBITDA and Adjusted EBITDA to Opating profit

For the year For the year
ended ended
March 31, 2014 March 31, 2013
(unaudited, unless otherwise stated)
(in thousand €)
Operating profit (AUItE) ...........eiiiiiiieeeeeee e 57,441 63,501
Depreciation and amortization, impairment and pidiss) on disposals of non-

current assets (net) (audited) (38,869) (33,621)
EBITDA ..ottt 96,309 97,122
AddNon-recurring personnel EXPENSES .........ceccccecerrerrrnriiniiinianiaeeeeeeeaesss s 14,300 8,153
Add Other non-recurring iINCOME/(EXPENSES) ... ammmmmmreeeerereiiaierrnreiereraeeeaeseeanan, 7,166 3,229
Add Non-controlling iNtEreSt—RESUIL ...........cceemereveee e - 68
Adjusted EBITDA M ... 117,775 108,572

(1) For the year ended March 31, 2014 and Marcl2813, respectively, the difference between EBIT&M Adjusted EBITDA is explained
by:

. €12.0 million (2013: €6.4 million) of non-cashpenses in relation to the long-term incentive pladicated to the eDreams ODIGEO
Group employees;

. €4.4 million of provision related to Travelport;

. €0.8 million of expenses related to eDreams ODBDGHNitial public offering; and

. €1.9 million (2013: €1.8 million) of personnelsts notably related to employee termination agre¢sne
. €2.4 million (2013: €3.2 million) of other nonen&rring income and expenses.
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Leverage Ratio

As of and As of and
for the year for the year
ended ended
March 31, March 31,
2014 2013
(unaudited)
(in thousand €, unless otherwise
stated)
Net debt (as per statement of financial positfn) 351,127 332,589
Adjusted EBITDA? 117,775 108,572
Leverage rati® (as a multiple of Adjusted EBITDA) 3.0x 3.1x

(1) Netdebtis a non-GAAP measure and excludési@inated Convertible Shareholders’ bonds. Fdseudsion of net debt, see

@

®

“Management’s Discussion and Analysis of Our Finan€ondition and Results Of Operations—LiquiditydaCapital Resources”.

We define Adjusted EBITDA, which is a non-GAAReasure, as profit/(loss) attributable to the paczempany before financial and
similar income and expenses, income tax, depreoiatnd amortization and profit/loss on disposalsaf-current assets, certain share-
based compensation, expenses related to the Catiphiaad other income and expense items which@msidered by management to not
be reflective of our ongoing operations. Neithed HBA nor Adjusted EBITDA is a measure of performarar liquidity under IFRS and
should not be considered by investors in isolatiom, or as a substitute for, a measure of profigs an indicator of our operating
performance or cash flows from operating activiisgletermined in accordance with IFRS. We do onsider these non-GAAP financial
measures to be a substitute for, or superior &inttormation provided by IFRS financial measuk®¥e have presented this supplemental
non-GAAP measure because we believe that it ietulisdicator of our ability to incur and servioar indebtedness and can assist
analysts, investors and other parties to evaluatéusiness. EBITDA, Adjusted EBITDA and similar aserres are used by different
companies for differing purposes and are oftenuated in ways that reflect the circumstances o$¢hcompanies. You should exercise
caution in comparing EBITDA or Adjusted EBITDA aported by us to similar measures of other comgalie encourage you to
evaluate the adjustments made to arrive at EBITB\Adjusted EBITDA, and the limitations for purpes# analysis in excluding them.
For a reconciliation of EBITDA and Adjusted EBITD operating profit, see “—Reconciliation of EBITC#hd Adjusted EBITDA to
Operating profit”.

Leverage ratio, which is a non-GAAP measureamsenet debt (as per statement of financial pogitivided by Adjusted EBITDA.
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RISK FACTORS

Set out below are certain risk factors that coulatenially and adversely affect our business, finahc
condition, liquidity, results of operations or ppects. The factors discussed below should notderded as a
complete and comprehensive statement of all palaigks and uncertainties. Additional risks anccartainties of
which we are not aware or that we believe are inanal may also adversely affect our business, fan
condition, liquidity, results of operations or ppets. If any of these events occur, our busiriess)cial
condition, liquidity, results of operations or ppescts could be materially and adversely affected.

This Report also contains forward-looking stateraehat involve risks and uncertainties. Our actresults
may differ materially from those anticipated ingbdorward-looking statements as a result of vagifactors,
including the risks described below and elsewhethis Report.

Risks Related to the Travel Industry

Demand for our products is dependent on the traielustry, which may be materially affected by geakr
economic conditions and other factors outside oumndrol. Declines or disruptions in the travel indtry could
adversely affect our business, financial conditiamd results of operations.

Our revenue is directly related to the overall lefdravel activity, which is, in turn, largely gendent on
discretionary spending levels. Discretionary spegdjenerally declines during recessions and othkeogs in
which disposable income is adversely affected. Aslestantial portion of travel expenditure, fortbtisure (our
principal market) and corporate travelers, is @disonary, such expenditure tends to decline or grawe slowly
during economic downturns. The economic downtuat legan in 2008 increased unemployment and redbheed
financial capacity of both leisure and corporateéters on a global basis, as well as in the maikethich we
operate. The global recession and the disruptighefinancial markets relating in part to concewmsr the
financial condition of certain Eurozone countriesl éheir financial institutions, and the resultumgcertainty over
global macroeconomic conditions, particularly imtai of the core markets in which we operate,dffected and,
if it were to continue, could again affect demaaddur products. Although we expect the Europeaveirand
tourism market to grow over the long term, recexdrg showed a slowed growth in overall leisureteadel
spending in Europe as well as decreased demarsadtaircsouthern European markets. Further econandc
financial weakness and uncertainty may resultwelospending on our products by both leisure amgarate
travelers, in Europe or elsewhere, which may haweaterial adverse impact on our business, finaciadition
and results of operations.

Our business could be adversely affected by theuomnce of events affecting travel safety, suchregural
disasters and political and social instability, v are outside our control.

The travel industry is sensitive to safety conce@s business could be adversely affected by the
occurrence of travel-related accidents, such géamie crashes (whether caused by human or tectdetallts or
otherwise), incidents of actual or threatened tesmo, political instability or conflict or other emts whereby
travelers become concerned about safety issudsding as a result of unusual weather patternsatural disasters
(such as hurricanes, tsunamis, earthquakes orniolagh clouds), potential outbreaks of epidemigsamdemics
(such as influenza, H1N1 virus, Avian Flu or Seviceite Respiratory Syndrome outbreaks) or otherdwor
natural disasters (such as those that may resekposure to radiation). For example, Hurricanedgatisrupted
travel in the northeastern United States in late22the major earthquake, tsunami and nucleartéistsat struck
Japan in early 2011 had a material adverse effeth@travel industry throughout Asia, and the aaic ash cloud
over parts of Europe in 2010 had a very significahterse impact on the European travel industrgdutition,
political and social instability in Africa and tiMiddle East, such as in Tunisia, Libya, Egypt agd&since late
2010, and in Senegal since 2012, and fears thhtisstability could deepen or spread, could haweaterial
adverse effect on our business, financial perfooceamnd results of operations. Such concerns, arecos arising
from similar events in the future, are outside camtrol and could result in a significant decreiasgemand for our
travel products. Any such decrease in demand, dipgion its scope and duration, together with ahgoissues
affecting travel safety, could materially and adety affect our business and financial performame the short
and long term. The occurrence of such events aaglalt in a decrease in our customers’ appetiteat@! and
adversely affect our business, financial conditiod results of operations.
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Moreover, due to the seasonal nature of our busijrles occurrence of any of the events describedeab
during our peak summer or holiday travel seasangwhen customers are considering booking their samm
vacations, could exacerbate or disproportionatelgmfy the adverse effects of any such event asd, r@sult,
could materially and adversely affect our busir@sinancial performance.

Our business, financial condition and results of emtions could be adversely affected if one or mofeur
major suppliers, such as airlines, suffers a detgation in its financial condition or restructure#ts operations.

As we are an intermediary in the travel industrgubstantial portion of our revenue is affectedheyfares
and tariffs charged by our suppliers, includingjraés, GDSs, hotels and rental car suppliers, had/blume of
products offered by our suppliers. As a resulbni& or more of our major suppliers, including agk, hotel and
rental car suppliers, including in particular owotprincipal white label sourcing partners on whieh are reliant
for hotel bookings and car rentals, suffer a detation in its financial condition or restructuitsoperations, it
could adversely affect our business, financial dorand results of operations. Accordingly, ousimess may be
negatively affected by adverse changes in the nwikevhich our suppliers operate.

In particular, as a substantial portion of our rm@depends on our sales of flight products, wédcoe
adversely affected by changes in the airline imgugtcluding consolidation or bankruptcies andildptions, and
in many cases, we will have no control over sudinges. Events or weaknesses specific to the flighel industry
that could negatively affect our business incluidéaae fluctuations, airport, airspace and landieg increases, seat
capacity constraints, removal of destinations ighflroutes, travel-related strikes or labor unrgsposition of
taxes or surcharges by regulatory authorities aetrice volatility. While decreases in prices figghts and other
travel products generally increase demand, sude piécreases generally also have a negative efidbe
commissions we earn, particularly in our non-fligplsiness, which is more dependent on commissi@arsaur
flight business. The overall effect of a price gese or decrease is therefore uncertain.

In the past several years, several major airlirre® tiiled for bankruptcy, recently exited bankrypiar
discussed publicly the risk of bankruptcy. In aibdit some of these airlines have merged, or disclis®erging,
with other airlines. If one of our major airlinepgpliers merges or consolidates with, or is acquimgdanother
company that either does not participate in the GiE$ems we use, or that participates in such sgshait at
substantially lower levels, the surviving compangynelect not to make supply available to us or elagt to do so
at lower levels than the previous supplier. Sinhlan the event that one of our major airline sligns voluntarily
or involuntarily declares bankruptcy and is subssegly unable to successfully emerge from bankrypog we are
unable to replace such supplier, our business woelladversely affected. For example, the consabidan the
Italian airline sector that has occurred over tast geveral years, as well as recent bankrupt€iesmerous small
airlines in other countries, such as the carriem3p in Spain, the state-owned airline Malev imglary, Cimber
Sterling in Denmark and Wind Jet in Italy, haveutted in capacity reductions and a decrease imtineber of
airline tickets and routes available for bookingoum websites. Further consolidation of one or nudrhe major
airlines, such as the announced merger of Amewdgdimes and US Airways, could result in furthempeeity
reductions, a reduction in the number of airli&eis available for booking on our website andeased air fares,
which may have a negative impact on demand foetrproducts.

For a discussion of potential risks related to gesnin GDS trends and credit strength, see “—Risks
Related to Our Business—A substantial portion afrewenue is derived from commissions, incentivgnpents
and fees negotiated with our travel suppliers amgBer intermediaries; any reductions or elimioas of such
commissions and payments could adversely affecbosiness, financial condition and results of opens”.

Our businesses are highly regulated and a failuedomply with current laws, rules and regulations changes
to such laws, rules and regulations and other legadcertainties, may adversely affect our businefasancial
condition and results of operations.

We operate in a highly regulated industry. Our bess and financial performance could be adversely
affected by unfavorable changes in, or interpretatiof, existing laws, rules and regulations, ergromulgation of
new laws, rules and regulations applicable to usam businesses. In particular, any future chatmésTA
regulations or further tightening of the Europeegislation relating to packaged travel could adelgraffect our
business. For example, the amendment of the Eundpaekage Travel Directive 90/314/EEC on packargedtl,
packaged holidays and packaged tours proposecetBttopean Commission in July 2013, if adopted,ldvou
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extend the scope of the directive to more dynaonim$ of packaged travel, which could increase tdstscof
conducting our business and subject us to addlti@idlities.

There is, and will likely continue to be, an incsiggy number of laws, regulations and court decion
pertaining to the Internet and online commerce civimay relate to liability for information retriessdrom or
transmitted over the Internet, display of certaixets, discounts and fees, online editorial and-geeerated content,
user privacy, behavioral targeting and online atilsiag, taxation, liability for third-party activés and the quality
of products and services. For example, in certaisdictions where we operate, local regulationsase
restrictions on or prohibit the credit/debit capkoations that we can perform in order to proteetdrivacy and
security of personal information that is collectpthcessed and transmitted in or from the goverjirigdiction.
The growth and development of online commerce kssracently prompted calls for more stringent coner
protection laws and more aggressive enforcemeaottefby regulatory authorities, including on pricansparency,
that may impose additional burdens on online bissieg generally, such as increased costs assowigtestronger
data protection systems, fines and a loss of cdtiygeddvantage as a result of any disclosureedlat operations.
Such trends are likely to continue in the futuree &lso “—Risks Related to Our Business—Our pracgss
storage, use and disclosure of personal data ginedrise to liabilities as a result of governméiated/or industry
regulation, conflicting law requirements and dififigr views of personal privacy rights, and we arpaesed to risks
associated with online commerce security”. We ¢ge eurrently, and expect in the future will bebjet to legal
proceedings brought by antitrust or competitiorharities and other consumer protection organizatitime
outcome of which could have a material adversecetia our business, financial condition and resuiitsperations.
See “Business—Litigation”.

Our failure to comply with these laws and regulasionay subject us to fines, penalties and potential
criminal sanctions, as well as publicity which nimyharmful to our reputation. Furthermore, if stalis and
regulations are not enforced equally against oorpaditors in a particular market, our compliancéhwgiuch laws
and regulations may put us at a competitive disai@dege vis-a-vis competitors who do not comply veitich
requirements.

Because of our international operations, the variggulatory regimes to which we are subject may
conflict so that compliance with the regulatoryuggments in one jurisdiction may create regulatssyes in
another, thereby making compliance more difficdnityeasing the costs of conducting our businesadttition, our
business strategy involves expansion into new ggages, which could have legal, regulatory, inahgdicense, or
tax requirements with which we are currently nobifear. Compliance with such requirements will ptaslemands
on our time and resources, and we may nonethetpgsience unforeseen and potentially adverse legglilatory
or tax consequences.

Our business requires us to obtain certain licensgsaccreditations, and our IATA accreditation igitical to our
business.

In some jurisdictions in which we operate, we a&guired to hold various travel agency and otheniées
and accreditations, and pay certain license fees.

Regulatory authorities have relatively broad disoreto grant, renew and revoke licenses and agsov
and to implement regulations. Accordingly, regutgtauthorities could prevent or temporarily suspaadrom
carrying on some or all of our activities or othegvpenalize us if our practices were found naamply with the
then-current regulatory or licensing requirememtaryy interpretation of such requirements by tigil@ory
authority. For instance, in order to carry outhligpooking operations, we are required to obtaifiAfaccreditation
to sell flight tickets of airlines which are IATAembers. Our failure to comply with any of theseursgments or
interpretations thereof could have a material aglveffect on our operations.

On an annual basis and upon the occurrence ofrcertants, IATA reviews our financial statementd an
operations to determine whether we are in compdéiamith IATA rules, in particular with respect torddATA
financial undertakings (including undertakings pating to capital resources, working capital angdiliity) and the
level of sales for which we act as full agent afarg. If we do not comply with such rules and ficiah
undertakings, IATA may require us to provide guéeas and/or post performance bonds in order tonnime! credit
risk on behalf of airlines. For example, IATA curtly requires Group companies operating in cefjtaiisdictions
to issue guarantees and/or post bonds. Any chaogegh guarantee and/or bond requirements coyldsma
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significant burden on us and in certain circumségsneve may be unable to comply with such obligatiand
therefore lose our IATA accreditation. Financiatlertakings applied by IATA vary from one jurisdanti to
another and in certain jurisdictions the lack ahgparency as to applicable financial undertakingg result in
additional financial guarantees being requirecaddition to guarantee requirements, IATA may impopsealties
for non-compliance or, under certain circumstantads suspension action, or remove us or any af allir
locations from the IATA agency list. Any such actioy IATA could have a material adverse effect an o
operations. In particular, if IATA were to remove fiom the IATA agency list, such removal wouldy@st us
from conducting a large portion of our current @iens and could have a material adverse effecuomesults of
operations.

Our business experiences seasonal fluctuations andhparisons of sequential quarters’ results may et
meaningful.

Our revenues and operating results have variedwanekpect will continue to vary, from quarter to
quarter. This is in large part attributable to thet that our business experiences seasonal flimhsawhich are a
function of seasonal trends for travel productgarticular leisure travel. Because we generatdatigest portion of
our net revenue from flight bookings, and this rexeis generally recognized at the time of bookihgse trends
cause our revenue to be highest in the periodsgluhich travelers book their vacations. Thereforg,revenues
tend to be lower in the quarter ending Decembethaf in other quarters and typically highest indbarter ending
March 31, corresponding to bookings for the busingpand summer travel seasons. As a result, séqugnoarter-
on-quarter comparisons of our revenue, cash flowdsoperating results may not be meaningful. In thatdj
depending on the year, the Easter holiday seasgrfatian our first fiscal quarter or in our fourfrscal quarter of
any given financial year ending March 31. The tighof Easter and other holidays can therefore affext
comparability of our quarterly and yearly results.

Our business is influenced by the level of Intern@tnetration and a slowing in the growth of Interhe
penetration, or a fall, could adversely affect ogrowth prospects and our business, financial conalit and
results of operations.

We generate our revenue through the online sgbecofucts and online advertising. As a result, our
business is affected by the level of Internet pratiein in the countries in which we operate (itlee, percentage of a
country’s population that are Internet users), iangharticular by the online travel penetration urtls countriesi(e.,
the proportion of travel bookings made throughittiernet).

In addition, we continue to seek to expand ourivdtonal presence and a successful entrance éwo n
geographies will depend on the level of Internetgbeation in such geographies. A slower adaptaifdhe Internet
as an advertising, broadcast and commerce meditine icountries we enter compared to the countnigghich we
currently operate, could adversely affect our gloprospects and results of operations.

Linked to the level of Internet penetration is t&eel of online travel penetration, defined by
PhoCusWright as the percentage of total gross bgskinade online. According to PhoCusWright, théneniravel
penetration in Europe increased from 34% in 2014085 in 2012 and is expected to increase to 452014, and
the online travel penetration in the United Stateseased from 39% in 2010 to 41% in 2012 and eeted to
increase to 43% in 2014. However, there can beuaoagtee that online travel penetration will coméo grow or
remain at current levels, and as the substantigintyaof our operations are in Europe, a slowirigh® growth in
online travel penetration in Europe, or a fall, Icoliave an adverse effect on our growth prospewdsar business,
financial condition and results of operations.

Risks Related to Our Business

We operate in an increasingly competitive envirormheand we are subject to risks relating to compieta that
may adversely affect our performance.

Our businesses, which consist primarily of our étavebsites, operate in the highly competitive étav
industry. Factors affecting the competitive sucadssur businesses include the prices we offer woress, the
availability of travel supply, brand recognitionyraability to attract new customers at reasonabtpiisition costs,
customer service, ease of use, fees charged &lerayaccessibility and reliability.
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We compete with a variety of companies, includietablished and emerging online and traditionakse||
of travel-related services. Currently, these dicerhpetitors include, among others:

« other online travel agents;

« travel suppliers, such as airlines, hotel comgmaind rental car companies, many of which have the
own branded websites, in addition to their physizaltiques;

* metasearch companies, online portals and seagihes; and
« traditional travel agencies and tour operators.

The expansion of social media websites may alsraffie competitive dynamics in our markets in the
future.

Online travel agenciesWe face competition from other OTAs, such as Eigélotels.com, CTrip,
Orbitz/ebookers.com, Travelocity/lastminute.com¢@&ime / Booking.com, Unister, Travix, Wotif, Brafly and
MakeMyTrip, which in some cases may offer moreaative products for both travelers and supplieffero
products on more favorable terms, including lowsegs (including as a result of accepting lowerraging
margins), increased or exclusive product availghitill-in offers combining airline, hotel and/asrarental products,
absence of fees or unique access to proprietagytiogrograms, such as points and miles, or moreréble
connectivity and inventory. These more favorabtentecould make the offerings of other OTAs moreaative to
consumers than ours, in particular if we are nég &domatch their all-in prices. In new market®iathich we are
expanding, there may be incumbent OTAs that asadir established in the relevant market.

Travel suppliers:Many airline operators, tour operators, hotel gexdal car suppliers, including suppliers
with which we conduct business, have been steé&atilysing on increasing online demand on their ovebsites in
lieu of third-party distributors such as our vasomebsites. For example, various low-cost carrighéch have
gained segment share at the expense of netwoiikrsafsee “Industry Overview and Market Data”),kste
distribute their online supply exclusively throutieir own websites and it is possible that netwaaikiers will
engage in similar exclusivity initiatives throudtetr own websites. In addition, some travel supplaeliberately
do not make available a part of their productsGiaSs, which generally makes distribution of suabdpicts by us
more challenging and expensive. Other travel seppbeek to limit our access to their productsdeoto create,
distribute and promote on specific distributionmhels custom-made offers based on their own predircthe
context of a relationship agreement with a trauglptier, sometimes we agree to such restrictiomd véhere there
is no relationship agreement, there can be no gtegaur Direct Connect technology will enableaadcess such
products. See also “—We do not have relationshipeagents with certain suppliers, including ones seharoducts
we sell, and certain of such suppliers have sotgghlock our sale of their products using legal seahnical
means” and “Business—Litigation”.

In addition, suppliers who sell on their own weésitnay offer products and services on more faverabl
terms, including lower prices, increased or exeleigiroduct availability, all-in offers combiningriine, hotel
and/or car rental products, absence of fees omueragcess to proprietary loyalty programs, sugboags and
miles, which could make their offerings more attirgecto consumers than ours. For example, shoulidei
operators decrease the service fees charged tddravor the services and products offered o then branded
websites, this would increase downward pricing gues for the products we offer and potentially recti
customers from our websites to such airlines’ beaindebsites.

Metasearch companies, online portals and searclinesg The activities of online travel metasearch sites,
such as Kayak/Swoodoo, Skyscanner, Jetcost, Trildgmondo and Qunar, which utilize their searcthtetogy
to aggregate travel search results across supplikne travel and other websites as well as sinsiavices offered
by large online portal and search companies, ss¢bamgle and Yahoo! affect the markets in whichogerate.

Metasearch companies and search engines genevallgtdlirectly compete with us because typically no
bookings are made through their websites. Howewetasearch companies and search engines may nrerge o
otherwise cooperate on preferential terms with QTs4gh as the Kayak/Priceline combination, resglima
diversion of bookings to such other OTAs or mergatities on a preferred booking path basis. Weelkelihat the
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trend of metasearch companies and OTAs convergiadlgun and may continue in the future as metasear
companies seek to facilitate product bookings nainectly to increase revenues. In October 2013aeeiired
Liligo, a metasearch company with websites presehi countries, with a view to integrating Liligotechnology
into our existing business and increasing our dibieg and meta click-out revenue. However, theuggtion may
not deliver the expected results. Several of ouasearch competitors have larger resources thdrawe and
different technology from ours and, accordingly, way not be able to effectively compete to earrasedrch
revenue. See also “—We may not be successful ioutixg initiatives to adopt new business models nadtices
or in otherwise implementing our growth strategiesluding implementing any strategic transactisash as
mergers, acquisitions and joint ventures, and mattggy any acquired businesses”. In addition, sofrmur existing
metasearch partners may view our Liligo Acquisitasna strategic concern or threat, which couldéedhem to be
less inclined to continue our relationship withrthe

In addition, metasearch companies and search enggtes competition enhancers, thereby increasing
downward pricing pressure on the products that ffex,cand may redirect our potential customersupdirect
competitors’ websites. We increasingly receivergdanumber of requests from such companies, wHadep a
significant strain on our information technologyms. In addition, in certain cases, these seargimes charge us
each time a user accesses our website throughotleireven if such users do not purchase any ptedram us. If
a substantial number of users visit our websitésauit making purchases, our expenses could incaasaderably
compared to our Revenue Margin. Furthermore, mataBeompanies apply certain technical criteria toald
result in such companies not displaying eDreamsGHD travel products in their search results, whiolld also
be the case if their payment structure made itttardive for us to subscribe to their service. lostnrcases, we do
not have long-term contracts with metasearch coiepand we may not be able to renew our contralsewthey
expire on favorable terms or at all, which couldexdely impact our ability to access the usersiohsnetasearch
companies. In addition, with some metasearch cormpawe do not have any contract at all, and ollalooration
is on a purelyad hocbasis. There can be no assurance that our redatith such metasearch companies will
continue in the future.

Furthermore, large established internet searchnesguith substantial resources, expertise and brand
recognition in developing online commerce and fetihg internet traffic are creating, and we betiéntend to
continue to create, inroads into the online trayelnnel, as evidenced by recent technological iatimvys and
proposed and actual acquisitions by companies asi¢boogle or Microsoft. For example, in 2011, faflog its
July 2010 acquisition of ITA Software, a U.S.-bafleght information software company, Google lauadh
“Google Flights” in the United States, an enhantedasearch flight tool offering access to a laryentory of
travel products, including from GDS operators, éxtluding OTA search results, directly on its skaagine.
Google Flights was partially launched in Europ@®13 and, despite Google's agreement in Februaky 88
comply with certain requirements against the bamkgd of antitrust proceedings against Google penbéfore the
European Commission, there can be no assurancthifigervice or similar services will not be rdlleut in Europe
or in other markets in which we operate. Thesevitiets could result in more competition from supphvebsites
and higher customer acquisition costs for thirdypsites such as ours, which could have a matadetrse effect
on our business, financial condition and resultsperations.

Social media websites and mobile platform traveliggtions: In recent years, social media websites,
such as Facebook.com (“Facebook”), and mobileqliat$, including smartphones and tablet deviced) asc¢he
iPhone and iPad, have emerged and are growinglyapite emergence of mobile platforms has led tweasing
use by consumers of standalone mobile applicattofiapps” to research and book travel. In additieacebook has
launched enhanced search functionality for datludtesl within its website, which may in the futurevelop into
alternative research resources for travelers. Beea-If we are not able to keep up with rapid tealogical
changes or fail to address the challenges preségteztent trends in consumer adoption and useobilendevices,
our business could be adversely affected”.

In addition, social media websites may also intaednew dynamics into the competitive landscape. For
example, with the emergence of social media, ldadustomer satisfaction may more easily be shaigdwsers of
social media websites and may ultimately be spagadng a very large number of actual and potergeders,
without our having any means of controlling thesdimination of, or responding to, such unfavorabstamer
reviews. Negative publicity may significantly haouar reputation in the markets in which we operate.
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Some of our current and potential competitors udicig large traditional travel service providerayé
longer operating histories, larger customer bagrester brand recognition, greater access to travehtories
and/or significantly greater financial, marketipgrsonnel, technical and other resources than w8eakmalso “—If
we are not able to keep up with rapid technologit@nges or fail to address the challenges prasépteecent
trends in consumer adoption and use of mobile @syigur business could be adversely affected”.

If we do not continue to innovate and provide todlegt are useful to travelers, we may not remaimugetitive,
and our revenues and operating results could suffer

Our success depends on our continued innovatiomandbility to provide features that make our wisss
and mobile apps user-friendly for travelers. Ounpetitors are constantly developing innovationsrifine travel-
related products and features.

Our technology needs to keep up with changes irsoppliers’ inventory. For example, increasingly,
travel products are sold on an unbundled basisrgnvdue airline charges for the component partsftiflat (seat
type/seat selection, tax, luggage and so fortharsgely. This industry trend affects our Direct @ect products in
particular and requires our technology to keep peétlethese new pricing features.

Moreover, the increased use of mobile devices cenéble device companies that have substantialenark
shares in the mobile devices industry and thatrobtite operating systems of these devices, suéppke and
Google’s Android, to compete directly with us. Appind Google have more experience producing anelajguag
mobile apps and have access to greater resouesvéhhave. To the extent Apple or Google use thebile
operating systems or app distribution channelsorftheir own travel service offerings, our bussmeould be
adversely affected. To be competitive in the mobileiness requires us to develop specific softaace
applications under a variety of new platforms apdrating systems, which are generally expectedubgastomers
to offer the same features and to be as easilyranitively operated as desktop interfaces. If we r@ot competitive
on this front, we may lose market share as custeinereasingly make their bookings on online dexidénis poses
significant challenges and requires us to makeifsignt efforts to achieve these goals. For exampkeare in the
process of developing an app for Android-based heat#vices, which we currently do not have.

As a result of the above, we must continue to insimificant resources in research and developinent
order to continually improve the speed, accuracy@mprehensiveness of our products. If we arelartab
continue offering innovative products, we may bahle to attract additional users or retain ourenirusers, which
could adversely affect our business, results ofaipms and financial condition.

We rely on information technology to operate ourdiness and maintain our competitiveness, and anjufe to
adapt to technological developments or industrynids could harm our business.

We depend on the use of sophisticated informagchriologies and systems, including customized in-
house technology and systems used to attract cestdmour websites, for website front-ends andila@pps,
product building and pricing, reservations, custosevice, internal and external communicationsgcprement,
payments, fraud detection, administration and tapgrAs our operations grow in size, scope andperity and
we continue to integrate our businesses, we mugintmusly improve and upgrade our systems andstructure
to offer an increasing number of travelers enhamreducts, features and functionalities, while rteiiring the
reliability and integrity of our systems and infrasture.

Expanding our systems and infrastructure to megpamniected future increases in business volume may
require us to commit substantial financial, opersi and technical resources before those increnateialize,
with no assurance that they actually will. Delayslifficulties in implementing new or enhanced gyss may keep
us from achieving the desired results in a timegnner, to the extent anticipated, or at all, andnag also be
unable to devote adequate financial resourcesvelaie or acquire new technologies and systemsdrittture.

If we are not able to keep up with rapid technologl changes or fail to address the challenges preesd by
recent trends in consumer adoption and use of mehdevices, our business could be adversely affected

The markets in which we compete are characterigediidly changing technology, evolving industry
standards, consolidation, frequent new service amcements, introductions and enhancements and icigang
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consumer demands. We may not be able to keep hghese rapid changes and our future success gpemds on
our ability to adapt our products and infrastruetta meet rapidly evolving consumer trends and delmavhile
continuing to improve the performance, featuresrafiebility of our service in response to competitservice and
product offerings.

In addition, these market characteristics are heigtd by the progress of technology adoption ifouar
markets, including the continuing adoption of theetnet and online commerce in certain geograpneshe
emergence and growth of the use of smartphonetaaiets for mobile e-commerce transactions, inclgdhrough
the increasing use of mobile apps. For exampleyelieve travel transactions will continue to grapidly on
mobile platforms and may gain acceptance on saci@dlflash-sale platforms. As a result, our futwecess will
depend on our ability to adapt to rapidly changiexhnologies, to adapt our products to evolvingigiy standards
and to continually improve the performance, featumed reliability of our service in response to petitive service
offerings and the evolving demands of the marketpl&Ve incur, and expect to continue to incur, sutial
expenditures to modify or adapt our services aastfucture to those new technologies.

In particular, as a result of the widespread adoptif mobile devices coupled with the improved web
browsing functionality and development of apps @#é on these devices, we have experienced disamti shift
of business to mobile platforms and our advertigiagners are also seeing a rapid shift of traffimobile
platforms. Our major competitors and certain newketaentrants are increasingly offering mobile afgpdravel-
related products and other functionality. In regeoto these market trends, in 2010, we launchefirstr
applications for iPhone devices. We estimate thpt@imately 12% of our flight Orders were madetigh
mobile devices in March 2014 compared with appratety 7% in March 2013. We believe that mobile hogk
present an opportunity for growth and that it Wil increasingly important for us to effectivelyafbur products
through mobile apps and mobile optimized websitesroartphones and other mobile devices.

The trends in consumer adoption and use of mokiecds also create new challenges for our business.
For example, revenue earned on a mobile transact@nbe different to that earned in a typical degktansaction
due to different consumer purchasing patterns heamore, given the device sizes and technicalditioihs of
mobile devices, mobile consumers may not be wiltmgownload multiple apps from multiple travel\see
providers and instead prefer to use one or a lanitember of apps for their mobile travel activiys a result, the
consumer experience with mobile apps as well asdoracognition and loyalty are likely to becomereasingly
important.

As a result, we intend to continue to spend sigaift resources maintaining, developing and enhgratin
websites, including our mobile optimized websites] our mobile apps and other technology. If weuaigble to
continue to rapidly innovate and create new, usendlly and differentiated mobile offerings and@éntly and
effectively advertise and distribute on these plaifs, or if our mobile apps are not downloaded usetl by travel
consumers, we could lose market share to existingpetitors or new entrants and our future growth rsults of
operations could be adversely affected.

Some of our current and potential competitors uditig large traditional travel service providerayé
longer operating histories, larger customer bagrester brand recognition, greater access to travehtories
and/or significantly greater financial, marketipgrsonnel, technical and other resources than vesmdonay be
better placed to exploit rapid technological changeto address the challenges presented by rieads in
consumer adoption and use of mobile devices. Ouetiand potential competitors may develop teabal
similar to or better than ours which could resaltis losing our competitive advantage over timersghtively
affect our overall competitive position. Increaseanpetition may result in reduced operating margasswvell as
loss of market share, brand recognition and coriypatiess, which could have a material adverse efieour
business, financial condition and results of openat

A substantial portion of our revenue is generatey aur flight activities. Changes in customer patter with
respect to these products may adversely affect us.

A substantial portion of our revenue depends orsales of flight products and, to a lesser dedretz|
nights and Dynamic Packages (which are dynamigaitbed packages consisting of a flight product arbtel
booking that travelers customize based on theividdal specifications by combining select productsn
different travel suppliers through us). Our flightsiness contributed 81.2% and 81.8% of our Revéfargin in
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the years ended March 31, 2014 and March 31, 2@%Bectively. Although we also sell products suskrain
tickets, vacation packages, cruises, self-catex@oggpmmodation and bus tickets through certain ofa@bsites,
these sales only account for a limited portionwf @venue. Changes in consumer patterns leadiag tocreased
preference for substitute products, such as tradhbais tickets or non-regulated lodging alternatisiech as
vacation rentals, could adversely affect us. Inipalar, high-speed train networks are rapidly exging in Europe
and have taken segment share from short-haul §lighincipally within domestic markets. If thesertds were to
continue and we fail to scale our sales of suclstiukbe products to reach sales volumes similauoflight and
hotel sales volumes, this could have a materiatedveffect on our business, financial conditioth l@sults of
operations.

A significant proportion of our business is in Frage and, to a lesser extent, Spain and Italy anceelbere in
Europe. Difficult macroeconomic circumstances in Eope, in particular France, Italy or Spain, couldause a
decline in the demand for travel products and adsely affect our results of operations.

Our operations are principally in Europe, and Feaiscour most important market. In the year ended
March 31, 2014 and the year ended March 31, 20BB\ce accounted for 37.6% and 36.2% of our Bookings
respectively and 41.7% and 44.4% of our RevenuggMarespectively. Accordingly, changes in the dedchor
travel products in France, including as a resutheffactors discussed above and elsewhere in tisésictors,
may have a significant impact on our overall result addition, Italy and Spain are important me&sKer us and
the European economic downturn continues to imipaitt economies. In 2013, GDP decreased by 1.9%l |
(2012: decrease of 2.4%) and is estimated by IHEtwease by 1.3% in Spain (2012: decrease of 1i6%gach
case compared with the prior year, according torination published by Eurostat (except the IHSwst2). The
decrease in GDP and the corresponding contracgticnnsumers’ discretionary spending on travel @s¢h
countries negatively affected our results of openatin those markets in 2012 and 2013. Our restiliperations
may be adversely affected if the difficult macroeomic circumstances in these countries or othentrigs in
which we operate cause a sustained or signifiahinfthe demand for travel products.

Our business depends on the quantity of travel prots made available to us by, and our relationshigish, our
suppliers and supplier intermediaries, particularf3DSs, and a decrease in the products we can sedno
adverse change in these relationships or our indtlito enter into new relationships could negatiyedffect our
access to travel offerings and have a material ageeeffect on our business, financial condition amesults of
operations.

Our ability to conduct our business generally deilseon the quantity of flight seats made availabte f
purchase by travel suppliers, such as airlinessapglier intermediaries, and the price at whiaytbffer such
seats. Both parameters are materially affectecbtipfs outside our control, such as prices fofujel, government
regulation, taxes or timetable constraints, amyloich could lead to reductions in seat supply. R&duas in overall
seat supply could adversely affect the quantitproflucts we are able to sell and, consequentlybosiness,
financial condition and results of operations.

An important component of our business successndispen our ability to obtain, maintain and expand
relationships with travel suppliers and suppli¢eimediaries, which can be difficult. Maintainingdaexpanding
such relationships is important for our revenueegation, because a substantial portion of our Rexdtargin
(25.3% in the year ended March 31, 2014 and 26r6&td year ended March 31, 2013) is derived from
commissions, incentive payments and fees negotiithdour travel suppliers, our GDS partners angtho
aggregators with which we have entered into fommaktionships. See also “—A substantial portioof revenue
is derived from commissions, incentive paymentsfaed negotiated with our travel suppliers and Bepp
intermediaries; any reductions or eliminationsuwglscommissions and payments could adversely affact
business, financial condition and results of openat'.

Where we have formal relationships with travel prddsuppliers, the conditions under which we dedint
products through our websites may require ongoégptiations to maintain these contracts, which b@gime-
consuming, prove unsuccessful and lead to disp8tss.‘Business—Litigation”. There can be no assiedhat
litigations will not prevent some or all of our wsites from being able to sell certain travel pradue the future. In
certain circumstances, and depending on the tefrasyoapplicable court case or settlement, althougimay be
able to access a suppliers’ public website direttigre can be no guarantee that such direct ctonewill be
legally or technically feasible. Any such accesk e subject to the risks described in “—We do Inate
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relationship agreements with certain supplierduiiog ones whose products we sell, and certaguoh suppliers
have sought to block our sale of their productagigégal and technical means”.

In addition, certain of our formal agreements veiitlines limit our ability to access their produats
certain markets or combinations of certain productsertain markets in which they operate theirfess. For
example, GoVoyages is currently excluded from agiogscertain Delta Airlines products.

Although we source our inventory from a varietysappliers, it is critical for us to maintain ournigting
relationships with our GDS partners in order tabke to access a larger inventory of travel pragluste also
depend on existing arrangements between supphersw@pplier intermediaries, such as full contemeaments
entered into between certain airlines and GDS plergi. From time to time, we seek to renegotiatthange the
terms of such existing arrangements in a manneéigheeneficial to us, but we may not be succesefabtaining
such beneficial terms and may be required to rezegiosts or expenses or pay a penalty in connmewdtith the
termination of existing arrangements. In additiamy amendment or termination of our relationshifif @DS
partners or of full content agreements betweenlgmspmnd supplier intermediaries could signifidatitnit our
ability to offer certain flight products to our ¢amers and have a material adverse effect on ainéss, financial
condition and results of operations. In additiongértain cases, we rely on a limited number opBags for our
supply of certain travel products. A significantiuetion on the part of any of our major suppliergheir
participation in our system for a sustained pedbtime or their complete withdrawal could have atemial adverse
effect on our business, financial condition andiltssof operations.

We also rely on our two principal white label songepartners for hotel bookings and car rentalnédke
their services available to our customers througtwebsite. We source substantially all of our imeey of hotel
rooms or other accommodations and car rentals these white label sourcing partners. In general, ou
arrangements with our white label sourcing partdersot require them to make available on our wetsiy
specific quantity of hotel room reservations or ieartals, or to make hotel room or accommodatigemations or
car rentals available in any geographic area angtparticular price. Any amendment or terminatibour
relationships with any of our white label sourcpagtners, as well as inability or unwillingnesstba part of any of
our white label sourcing partners to perform itigations, could significantly limit our ability toffer certain hotel
rooms or other accommodations and car rentals ¢ifwrour website, divert our customers’ demand forvelite
label sourcing partners’ products to competitorebgites and have a material adverse effect on portant
revenue stream for us.

We do not have relationship agreements with certairppliers, including ones whose products we satid
certain of such suppliers have sought to block @ale of their products using legal and technical ares or
otherwise influence or restrict how we distributiedir products.

We have formal agreements with the three prindgiaE providers (note that our agreement with Sabre
expired on December 31, 2013 and we are in theepsoaf negotiating an extension of the agreemeaxtdnrdance
with its terms) pursuant to which we request infation and facilitate bookings by our customersroidpicts
distributed by such GDS providers. In addition, veee formal relationship agreements with many ofaiine
suppliers pursuant to which we sell their prodingt€onnecting our customers directly to their piejary
inventory systems using our Direct Connect techoypldlowever, we do not have formal agreements eéttain
of our suppliers, including certain low-cost aidg) although we are currently able to use our Ditennect
technology to access such suppliers’ products byecting our customers directly to their public sigds.

In the past, some of these travel suppliers witbrwhve do not have a formal agreement have attentpted
prevent or restrict us from accessing their invgntbrough both technological and legal means drtigular,
certain airlines are striving for exclusivity ofeih online supply and have taken steps to prevefitam selling their
products, including legal action against OTAs, inithg us, to prevent the offering of their produmtsthird-party
websites. See also “Business—Litigation”. Such #ispphave also employed technical means to sepketzent
OTAs from selling their products through, amongestimeans, changing the configurations of their web®r their
booking processes. For example, Ryanair had wedéntly installed a technology which prompted comis to
manually type a series of letters in order to mak®oking, thereby restricting OTAs from accessiagvebsite via
automated algorithms. Although Ryanair recentlyoeed this technology, there is no guarantee thanRiy or any
other airlines will not put in place a similar tectogy in the future, thereby restricting our accisits products. So
far, we have been able to limit the effect of slegfal or technical measures, but we cannot guagahte we will
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be able to continue to do so in the future, failnfrgvhich could have a material adverse impact wnboisiness,
financial condition and results of operations.

The development and maintenance of Direct Conrdtware is technologically challenging. If the desi
of certain suppliers to distribute their productslasively leads to more airlines developing systemd processes
that prevent third-party booking systems, includings, from offering real-time availability, thisald lead to loss
of connectivity and a consequential loss of bookihg our business.

In addition, IT connections to travel supplierstwithom we do not have a relationship agreement in
general are often less stable and more proneltodahan connections to suppliers with whom weehav
relationship agreement or to GDSs. In the pastbooking platforms have been unable to connecttljréo the
public websites of certain suppliers due to techingsues related to connectivity, as a resultlitivwe were
unable to sell that supplier’s travel productsdqreriod of several days. Although we have beea @hte-establish
connections in the past, there can be no assuthatee will be able to do so in the future or thay loss of
connectivity will not be for an extended period.

Any failure in such connection or changes in thigaler technical conditions that allow us to accassh
supplier’s inventory could harm our reputation wétisstomers and could have a material adverse effecur
business. In addition, if litigation or technologli@dvancement impedes our ability to offer out@orers the
broadest selection of travel options possible, add:lose our competitive advantage in providing st all-in
fares and a broad range of travel products andbasiness would be adversely affected.

Our ability to earn service fees in the future mag limited.

Although we have been able to increase servicefteasur products, our ability to charge our custéosn
service fees in the future may be limited due tmgetition, consumer resistance to paying such cerges,
changes in consumer protection legislation andfmstantial structural market change similar todhe that the
U.S. market has undergone, among other factotbelty.S. market, where the concentration of traugbliers is
higher than in Europe and overall market compleisitypwer than in Europe, OTA service fees wereaesd to
create a “level playing field” with respect to m&coffered on supplier sites, which traditionaliy dot levy any
service fees for an online booking. This changesegbly affected the overall margins that U.S. OWase able to
earn. We believe the inherent complexities of theogean markets (multiple language, tax and reiguisias well
as the less concentrated airline landscape) previgee scope for us to earn service fees if walleto continue
to offer attractive all-in prices to our customesich is and will continue to be critical to ousility to earn service
fees. Reductions in our ability to earn servicesfeeuld have an adverse effect on our businesmdial condition
and results of operations.

A substantial portion of our revenue is derived frocommissions, incentive payments and fees negediatith
our travel suppliers and supplier intermediarieshg reductions or eliminations of such commissionsd
payments could adversely affect our business, fioiahcondition and results of operations.

We derive a substantial portion of our Revenue Ntaftgpm our relationships with suppliers (25.3% and
26.6% for the years ended March 31, 2014 and Mat¢t2013, respectively), in particular, from comsiass and
incentive payments negotiated with travel supplferdookings made through our websites. We algome fees
paid to us by GDS partners, in particular Amadensl, hotel aggregators, which fees are determingeidban
various volume measures such as flight segmentglivdorresponds to the number of seats sold on iedordual
flight, whether or not part of a multi-flight joues), Bookings or gross bookings. The substantigbritg of the
revenue we generate from GDSs is from Amadeus.

Many of the formal agreements we have enteredvitttotravel suppliers and supplier intermediaries a
short-term contracts, providing our counterpantiéh a right to terminate at short notice or withaotice. While in
certain cases we have entered into long-term agreeniin particular in 2011, a 10-year non-exclesigreement
with GDS service provider Amadeus, which was amdnd&013 and 2014 and extended for two additigeals
until 2022), no assurances can be given that ce@8&iS partners or travel suppliers will not redoceliminate
compensation or incentives paid to us, attemphtoge travel agencies for content, credit or dedoid fees or other
services, or otherwise attempt to change the fimhterms of our agreements, any of which couldioedour
revenue and margins, thereby adversely affectimdosiness, financial condition and results of afiens.
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Under certain of our agreements with travel supplae supplier intermediaries, no sales incentiilebg
due to us unless we meet certain minimum salestiblds or, if we fail to meet such thresholds, vilélve liable
for a penalty due to the relevant supplier or sigpphtermediary. For example, under our agreeméttt Amadeus,
a reduced incentive will be due to us by Amadeuwgeiffail to meet an annual volume target throughAmadeus
GDS and, in that event, we may also be liable fpemalty corresponding to a percentage of the meegportion of
the signing bonus received from Amadeus upon caioplef the Opodo Acquisition (based on the shdrih
volumes of products sold when compared to the driatget), plus interest. See “Management’s Disicusand
Analysis of Our Financial Condition and Resultgferations—Key Factors Affecting Our Results of
Operations—Changes in revenue sources and prodxetBupplier revenue”. Any repayment in part or il bf
signing bonus may have a material adverse effecuotusiness, financial condition and resultspdrations.

To the extent any of our travel suppliers reducediminates the commissions or incentive payménts
pays to us, our revenue may be reduced unlessenabte to adequately mitigate such reduction byeesing the
service fees we charge to our customers in a sadti@ manner. However, any increase in servicerfegsalso
result in a loss of potential customers. Furtheemour arrangement with travel suppliers may littné amount of
service fees that we are able to charge our custome

In addition, there has been a customer trend tasM@nadect Connect flight products and away fromhtig
products sourced from GDSs, which has had an agheffsct on our average Revenue Margin per Booketwause
in the case of certain Direct Connects we do nagive commission from travel suppliers or incergiftom GDSs,
which are another important revenue stream foAlikough we have been successful in respondingve
incentives payments (particularly from airlines)drgwing our other sources of revenue, there camobassurance
we will be able to continue to maintain or increase revenue from customers while remaining contipeti

Competition for advertising and metasearch reveriséntense and may adversely affect our abilitydperate
profitably.

Our websites compete for advertising revenue veithd Internet portal sites, such as TripAdvisor and
social media websites and mobile platforms thagrdfting or other advertising opportunities faavel-related
companies. Several of these market participante baynificantly greater financial, technical, maikg and other
resources and large client bases. In addition,amegpete with other OTAs (such as Expedia or Priegin
newspapers, magazines and other traditional medmpanies that provide offline and online advergisin
opportunities. We expect to face additional contjpetias other established and emerging marketgjzatits enter
the online advertising market. Competition coulsutein reduced margins on our advertising reveifuge are not
able to compete effectively with current or futemmpetitors as a result of these and other facborshusiness
could be materially adversely affected.

We compete for metasearch revenue with large matasevebsites, such as Kayak/Swoodoo, Skyscanner,
Jetcost, Trivago, Momondo and Qunar, as well asgleodVe expect to face additional competition Heat
established and emerging market participants ¢émtemetasearch market. Competition could adveesfétgt the
Revenue Margin associated with this service. [faneeunable to compete effectively with currentuitfe
competitors as a result of these and other facborshusiness could be materially adversely afficte

Failure to effectively complete the integration ofiddle- and back-office functions that support oeDreams
Group, Opodo Group and GoVoyages Group operatioasld have a material adverse effect on our financia
condition and results of operations.

Since the Opodo Acquisition, we have been actif@ysed on integrating the eDreams, Opodo and
GoVoyages businesses. While the migration of thkipheiformer separate operational platforms inte anified
platform (the “One Platform”) for the core elemeafghe flight booking engine was successfully aoptished
(with the exception of Travellink) during the sunmoé 2013, the implementation of common middle- dadk-
office functions such as accounting, IT and opersti systems, management information and finarcciatrol
systems, marketing and customer service is stjjborg. In addition, the integration of the DynarRiackage
booking engine, the vacation package product amdrtint-end interfaces are currently in progredthdugh we
have made significant progress in these areasxpecethat the integration will continue to requsignificant time,
expenses and other resources and to pose sighificaragement, administrative and financial chaksngncluding
regarding cost-effectiveness and additional capitpenditure requirements. Finalizing the integraprocess may
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therefore cause operating difficulties and expemdg that are not currently foreseen. Failure fecéf/ely and
efficiently complete the integration could have atemial adverse effect on our financial condition aesults of
operations.

We currently operate several middle- and back-efigstems, which are connected to each other asasvel
to other internal and external systems, througtciwtarge sums of money and other data are traesfem a daily
basis. Any interruption, programming or other essith respect to such systems could negativelycaffer ability
to collect our receivables when they become dugppapayables when they become due and/or actycatpture
information important to our management of our bass.

We may not be successful in executing initiativesatdopt new business models and practices or ireotlise
implementing our growth strategies, including imptenting any strategic transactions such as mergers,
acquisitions and joint ventures, and integrating gracquired businesses.

We continue to seek to adapt our business to reamampetitive, including investing in expanding imtew
geographies, new businesses such as metasearelgmiey distribution channels such as mobile arfierivfy
additional products and options to our customehgs€ endeavors may involve significant risks argkrtainties,
including distraction of management from currentm@ions, expenses associated with the initiatives
inadequate return on investments. These initiativag require significant investments, including rfp@s to our
processes, which could increase our costs. Thegénitetives may not be successful.

In addition, we have acquired, or invested in, mmber of businesses in the past. For example, in
October 2013 we acquired Liligo, a metasearch comppaith a view to integrating Liligo’s technologiyto our
existing business and increasing our advertisirthraeta click-out revenue. We expect to continueviduate
potential strategic or other acquisitions and taatiens as part of our growth strategy. There aandassurance
that we will succeed in implementing this strategyit is subject to many factors which are beyamdoontrol,
including our ability to identify, attract and sessfully execute suitable acquisition opportuniéied partnerships.
Any transactions that we enter into could be adverour financial condition and results of opemasi. In
particular, acquisitions may affect our EBITDA miaasggdepending on the acquisition cost and EBITDA
contribution of the acquired assets or entity.

The process of integrating an acquired companyinbss or technology may create unforeseen operating
difficulties and expenditures. The areas whereaee fisks include, among others:

» use of cash resources and incurrence of debt@mithgent liabilities in funding acquisitions miayit
other potential uses of our cash, including dehtise;

e amortization expenses related to acquired intdaegissets and other adverse accounting consejence
including changes in fair value of contingent cdesation;

« impairment of goodwill or other intangible assetsh as trademarks or other intellectual property
arising from our acquisitions;

» expected and unexpected costs incurred in pugsagquisitions, including identifying and perforrgin
due diligence on potential acquisition targets thay or may not be successful;

« difficulties and expenses in assimilating theratiens, products, technology, privacy protection
systems, information systems or personnel of tiggiaed company;

» challenges relating to the structure of an inwestt, such as governance, accountability and deeisi
making conflicts that may arise in the context gdiat venture or majority ownership investment;

« impairment of relationships with employees, sigpl customers and affiliates of our businessthad
acquired business;

» the assumption of known and unknown debt andliliéls of the acquired company;
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e  costs associated with litigation or other cla@nising in connection with the acquired company;

» failure to generate adequate returns on our aitguis and investments, or returns in excess of
alternative uses of capital;

» failure to successfully implement, or generatedsfi¢gs from, our venture farm strategy to partned a
invest in small innovative companies with largevgto potential; and

* entrance into markets in which we have no dipeitir experience. See “—Our international operation
involve additional risks and our exposure to thésles will increase as we further expand our
international operations”.

We rely on the value of our brands, and any failut@ maintain or enhance customer awareness of ouards
could have a material adverse effect on our busise#nancial condition and results of operationsn laddition,
the costs of maintaining and enhancing our brand aveness are increasing and the strength of our bdsns
directly related to our cost of customer acquisitio

Our brands, image and reputation constitute a fsgunit part of our value proposition. Our successro
the years has largely depended on our ability teld@ our brands and image as leading online tremelpany
across Europe. As we seek to continue to expandmnations into new geographies as part of ountrgtrategy,
increasing the awareness, perceived quality anckjpexd different attributes of our brands and imageside
European borders will be of significant importaneattract and expand the number of travelersghethase our
products.

Travelers expect that we will provide them withaegle selection of quality travel products at lovegs,
and this reputation has strengthened our imagéels, fueling our expansion. Any event, sucthagpbor
quality of products provided by our travel supmiéover which we have no direct control) and offietterough our
websites, that may not meet our customers’ exgentgtor the failure to reimburse for products eidéctively
provided, could lead to customer complaints, dantagémage, reputation or brands and have a matefieerse
effect on our business, financial condition andiltssof operations. Our reputation could also baaliged if
customer complaints or negative reviews of us oraativities were to be exchanged on public sauéorks’
websites.

In addition, our main brands are key assets obosimess and the strength of our brands is direetiyed
to our cost of customer acquisition. We believé thaintaining and expanding such brands are impbéaspects of
our efforts to attract and expand our user andréidee base. Our expenditures to maintain our tsavalue have
been steadily increasing due to a variety of factdhese include increased spending from our cdatopetthe
increasing costs of supporting multiple brands aggion into new geographies and products wheréraunds are
less well known, inflation in media pricing includj search engine keywords and the relative traffare growth of
search engines and metasearch engines. We havecepsitlerable financial and human resources ® aiathe
establishment and maintenance of our brands, anglilveontinue to invest in, and devote resourecesativertising
and marketing, as well as other brand-buildingrésfto preserve and enhance consumer awareness lofamds.

Some of our competitors use marketing channelsrev@at familiar with to maintain customer awareness
of their brands. For example, we have historically used, and have little experience or track aousing,
television as a means of promoting and marketimgoonducts. Substantially all of our advertisingigine. Failure
to use appropriate promotion and marketing charswitd adversely affect our business, financialdiwon and
results of operations.

There is no assurance that we will be able to ssfally maintain or enhance consumer awarenesarof o
brands. Even if we are successful in our brandifayts, such efforts may not be cost-effectivew# are unable to
maintain or enhance consumer awareness of our bamtigenerate demand in a cost-effective marineopid
negatively impact our ability to compete in thevebindustry and would have a material adversecefia our
business. As new media, such as social media, evide$, such as smartphones and tablet devicesneeno
develop, we will need to expend additional fundprimmote our brand awareness on such media andedeVf we
are unable to adapt to such new media forms andetewe may lose online travel segment share,wiimuld
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have a material adverse effect on our businessalSeé—We may not be able to protect our intelletiproperty
effectively from copying and use by others, inchglcurrent or potential competitors”.

Our business could be negatively affected by changesearch engine algorithms and search engine
relationships.

We utilize to a significant and increasing exteriefnet search engines, principally through thelpase of
travel-related keywords, in particular on Googleg anclusion in metasearch results, to generatfctta our
websites. The purchase of travel-related keywooasists of anticipating what words and terms coresamwill use
to search for travel on Internet search enginest bidding on those words and terms in the apble search
engine’s auction system. We bid against other aidees for preferred placement on the applicakieriret search
engine’s results page. Search engines, includireg@ofrequently update and change the logic thtgrdhines the
placement and display of results of a consumegsche such that the purchased or algorithmic placgrof links to
our websites can be negatively affected.

We also generate a significant proportion of ouolBogs on our websites from “free traffic” resufiin
from customers clicking a non-paid results linkaiGoogle or other search engine. Our positioninguat search
engine’s search results depends on algorithms miedigy the various search engine providers su&oagle and
based on various criteria including, in particutag historical level of traffic on our websitess A result, if search
engine providers such as Google change their s@dgohithms in a manner that is competitively disattageous
to us, whether to support their own travel-relaed/ices or otherwise, our ability to generateficdad our websites
would be harmed, which in turn could adversely@étffaur business, market share and financial pedage. In
addition, if we fail to maintain our current stroleyels of traffic and our search rankings falbasonsequence
thereof, our free traffic would fall and our margjitbusiness and financial performance could beradleaffected.

Furthermore, a significant amount of traffic isedited to our websites through our participatiopag-per-
click and display advertising on Internet mediap@mies and search engines whose pricing and apgdygnamics
can experience rapid change, both technically angpetitively. If one or more of such arrangememéstarminated
or if competitive dynamics further impact markeicprg in a negative manner, we may experience Argein
traffic on our websites which in turn could advéysafect our margins, business, financial conditand results of
operations.

Moreover, changes in our relationships with cersmarch engines, metasearch or affiliate parthets t
feature links to our sites could limit our accessuistomers at a reasonable cost, which in turidamversely
affect our margins, business, financial conditiad sesults of operations.

We are exposed to risks associated with paymenidra

We have historically suffered, and expect to cargito suffer, from Internet-related fraud which has
impacted our results. For example, we experiendegtie instances of significant attempted fraudtipalarly in
our expansion markets. Although we have made sgmif investments with respect to fraud prevensiod
detection (including for contracting external sugpéntary fraud detection services and the rollfatunified
fraud detection system within the framework of ititegration of the One Platform) and we have gdhebaen
able to keep credit or debit card fraud levelsasonable levels so far, we cannot guarantee ehatilbe able to
do so in the future. We are liable for acceptirayftulent credit or debit cards or checks and asgestto other
payment disputes with our customers for such shildéastances in which we are unable to combatifeeof
fraudulent credit or debit cards or checks, weliatde vis-a-vis suppliers for the entire airfaexén when we do
not bear inventory risk) and our revenue from ssedles could also be subject to automatic chargshatited to
fraudulent transactions from credit or debit camlcessing companies or demands from the relevarisb®ur
ability to detect and combat increasingly sophé&td fraudulent schemes may be negatively impdmntede
adoption of new payment methods, the emergencewftechnology platforms such as smartphones aret tab
devices and our expansion into emerging marketsfr@ud protection measures also result in oursafof
bookings to some legitimate customers, which resaltost revenue and dissatisfied users, andialsive
significant direct compliance costs. If we are Uadb effectively combat the use of fraudulent d@redrds on our
websites, our results of operations and finan@ab&ion could be adversely affected.
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Our international operations involve additional ris and our exposure to these risks will increasevass further
expand our international operations.

Our principal operations, as measured by RevenugilMaontribution, are in France, Germany, Spain,
Italy, the United Kingdom and the Nordics. Howewge, are seeking to expand our geographic footpaijpidly,
and as of March 31, 2014 we operated in 42 coumntvite face complex, dynamic and varied risk langesan the
countries in which we operate. To achieve widespeeeptance as we enter countries and marketarthaew to
us, we must continue to tailor our products andrn®ss model to the unique circumstances of suchtdes and
markets, including travel supplier relationshipayeler preferences and adding new languages toelhsite
interfaces. In each new market that we enter wiengiéd to address the particular economic, currgmaijtical and
regulatory risks associated with such new marketg;h may include, among other things, finding ressguisition
partners, hiring and training new call center stéth local language skills and an understandintheflocal market,
adapting to new payment methods frequently useldemnmarket to be entered, implementing new frastesys and
processing additional currencies.

Learning the customs and cultures of various céestparticularly with respect to travel patternd a
practices, and subsequently integrating our opmratacross different cultures and languages, califfibult, costly
and divert management and personnel resourcesrticydar, establishing effective payment systemihe
countries and markets we enter can be time-conguanid challenging. To compete in certain intermetionarkets
we have in the past, and may in the future, adugally preferred payment methods, which may increas cost
and risk of fraud. Our failure to adapt our pragsicinternal systems and processes and modelsiwdfgto
traveler and supplier preferences of each countoywhich we expand could slow our internationaivgh.

In addition, when we enter new markets and/or sedlecome a new distribution partner for airlinethw
which we have no existing relationships, we arécify required to undergo a lengthy applicationqass while
we seek to obtain respective IATA and/or ARC acita¢ion. In the majority of cases, there is no guéee that we
will ultimately become a distribution partner aneldranted access to all brand/market combinatibtiseo
respective airline.

We expect to continue to face ongoing and additiosks in international operations from jurisdartito
jurisdiction. These risks may include:

» local economic or political instability;

» threatened or actual acts of terrorism;

e regulatory requirements, including data privaeguirements, consumer protection and retail
regulations, labor laws and anti-competition retiates, and our general ability to comply with local
laws and regulations and compliance costs assddia¢eewith;

» diminished ability to legally enforce our contraal rights;

* longer payment cycles;

» increased risk and limits on our ability to emf@iintellectual property rights;

* increased risk of Internet and particularly ctedidebit card fraud;

» possible preferences by local populations foalgroviders;

* currency exchange restrictions and exchangditatiiations;

» financial risk arising from transactions in mplé currencies, including our failure to adequately
manage those risks;

» restrictions on our ability to repatriate cask @arnings as well as restrictions on our abibtjntzest
in our operations in certain countries;
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» slower adoption of the Internet as an advertisingadcast and commerce medium in those markets as
compared to the jurisdictions in which we curremperate;

* increasing labor costs due to high wage inflatioforeign locations, differences in general
employment conditions and the degree of employéenization and activism; and

« difficulties in managing staffing and operatiahge to distance, time zones, language and cultural
differences.

If we are not able to effectively mitigate or elimate these risks, our results of operations coeld b
materially and adversely affected.

In certain of our business lines, such as in our atter flight business, we bear inventory risk andfoear the risk
of default by our supplier, which could adverselffect our business.

We generally do not assume inventory risk in otfedent business lines. However, for a limited rauo
products (principally charter flights), we purchaseentory in order to benefit from special negtathrates and we
assume inventory risk on such products. If we able to sell these products at an appropriate poicat all, our
revenue and business may be adversely affectedsks where we bear inventory risk, we are paatiguéxposed
to competition as, for example, the introductiorebgompetitor of new or additional capacity on gipalar route
or for a particular product has required us inghst, and may require us in the future, to sigaiftty decrease our
prices and thereby suffer a loss on the salesosktproducts. Furthermore, in our charter flighisiless we also
bear the counterparty credit risk of default by carter suppliers, particularly Air Méditerrannéich is one of
our main suppliers. If any of our charter suppliese to voluntarily or involuntarily undergo a txamptcy
proceeding and is subsequently unable to succlssfukerge from bankruptcy, or were to otherwiseseea
operations, temporarily or permanently, or face afner business disruption, and we are unablegiace such
supplier, our business would be adversely affedtedddition, we could incur additional costs andstrained
liquidity if we are required to provide relief tour operators and/or affected travelers by refuntle price or fees
associated with charter flight products and otkéated travel products and services.

We rely on third parties for certain services angssems, and any disruption or adverse change inithe
businesses could have a material adverse effecbonbusiness.

We rely on third-party service providers for cemtauistomer care, fulfilment, processing, systems
development, technology and other services and syeimthe future migrate additional services tcsoutcing
providers. If these third parties experience difiig meeting our requirements or standards, thidgccdamage our
reputation or make it difficult for us to operattain aspects of our business. In addition, ihghérd-party service
providers were to cease operations, temporarigeomanently, or face financial distress or othesitess
disruption, we could suffer increased costs andydein our ability to provide similar services liath equivalent
service provider is found or we develop replacentectinology or operations. If we fail to replaceg anch
defaulting service provider, this could result ur inability to access a particular source of rexeand, as a result,
our revenue could also be adversely impacted. l&meunsuccessful in choosing partners who meetuality
standards or we ineffectively manage these partttésscould have an adverse impact on our busiaeddinancial
performance. In addition, any transition of sersicarrently provided by us to an outsourcing previcbuld result
in labor-related costs or disruptions.

In addition to relying on the electronic centraeevation systems and GDSs of the airline, hotelcan
rental industries as discussed elsewhere in thigose we currently rely on certain third-party coater systems,
service providers and software companies in omter t

e process credit or debit card payments, includiagd prevention and detection systems;

» provide computer infrastructure critical to owsiness, including hosting, internet bandwidth and
firewall protection;

* provide reporting data, including data analysid benchmarking;
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« facilitate customer acquisition, including agresms with metasearch engines; and
» perform call center and online customer suppentises.

Our success is dependent on our ability to maimationships with our technology partners. Inévent
our arrangements with any of such third partiesrapaired or terminated, we may not be able to éindalternative
source of systems support on a timely basis oomeercially reasonable terms, which could resustigmificant
additional cost or disruptions to our businessesddition, some of our agreements with third-paggvice
providers can be terminated by those parties ort slatice and, in many cases, provide no recoursedrvice
interruptions. Such an event could have a matadeérse effect on our business, financial conditiod results of
operations.

We outsource certain of our call center operatfongustomer service to third-party providers. Tehes
third-party providers operate call centers locateew Delhi, India and Casablanca, Morocco. If outsourcing
service providers experience difficulty in meetingfail to meet, our requirements for quality antomer
services standards or the requirements or standagis/ernmental authorities, our reputation cauéfer and our
business and prospects could be adversely affebtatoperations and business could also be adyeaffetted if
our outsourcing service providers experience asyesy or other operational interruptions. For examniol 2013,
one of our external call center operators expeadram employee strike, which caused stoppages \toyzges’
and Opodo’s customer services and required us ke mléernative call center arrangements. See “Bssin-
Litigation—Commercial and intellectual property plises—Call Expert litigation”. In addition, termii@an of any
contract with our outsourcing service providersldaause a decline in the quality of our services disrupt and
adversely affect our business, results of operatéom financial condition if we are unable to faiternative
outsourcing service providers on commercially reabte terms or if the replacement outsourcing sergroviders
do not meet our quality requirements.

System interruption and lack of redundancy may causs to lose customers or business opportunities.

We rely on our own and our suppliers’ computer esyst to attract customers to our websites and agpps a
to facilitate and process transactions. Our andsappliers’ inability to maintain and improve o@spective
information technology systems and infrastructuegy mesult in system interruptions. Like many onlinsinesses,
we and our suppliers have experienced and mayeifutiire experience system interruptions. Any ifetions,
outages or delays in systems we utilize or detatiimm in their performance could impair our abilibyprocess user
traffic and transactions and decrease the qudlipyaructs that we can offer to travelers. The £o$tenhancing
infrastructure to attain improved stability anduadancy may be time-consuming and expensive andatgyre
resources and expertise that are difficult to abtai

We currently operate two data processing and hp$dcilities, which are located in Barcelona, Speial
Paris, France. While some of the functions perfatimgthese facilities are duplicative and soméhefdatabases of
these facilities are synchronized in predeterminggtvals with databases of the respective othalitiafor backup
purposes, the two facilities are currently not geeil to be entirely redundant. In particular, oatabdase may not
be able to fully perform the full range of operasoof the respective other database, our ability to carry out all
of our operations requires full functionality ofthdacilities. Accordingly, in case of failure ohe of the data
processing and hosting facilities, we may losearast data as well as the ability to record and ggedBookings,
which could have a material adverse effect on agirtess, financial condition and results of opersti

Fire, flood, power loss, telecommunications failyrkysical break-ins, earthquakes, acts of war or
terrorism, acts of God, computer viruses, electramrusion attempts from both external and intesoarces and
similar events or disruptions may impact, damag@terrupt computer or communications systems airtass
processes or data at any time. For example, ipdkt we have experienced security intrusions #adkes on our
systems for fraud or service interruption (calldeériial of service” attacks) that have made portmfrsur websites
slow or unavailable for periods of several hourhdugh we have taken measures to protect certatiops of our
facilities, assets and data, if we were to expesgdnequent or persistent system failures or sgchreaches, such
events could significantly curtail our ability toreduct our businesses and generate revenue, ameputation and
brands could be harmed.
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Security intrusions and attacks are likely to beeanore difficult to manage as we expand the nuraber
jurisdictions in which we operate and as the taold techniques used in such attacks becomes masacat!. In
addition, companies that we may acquire in therfjtmay employ security and networking standardievats we
find unsatisfactory. The process of enhancing stftecture to improve security and network standardyg be time
consuming and expensive and may require resouncksexpertise that are difficult to obtain. Acquisits could
also increase the number of potential vulnerabsitind could cause delays in detection of an attatke timelines
of recovery from an attack.

While we have backup systems and contingency gtarmitical aspects of our operations or business
processes, our disaster recovery or business cigtjplanning may not be sufficient. In additioneway have
inadequate insurance coverage or insurance limitempensate for losses from a major interruptoral,
remediation may be costly and have a material agveffect on our financial condition and result®pérations.

We rely on the performance of highly skilled perswei and our ability to attract and retain executisend other
gualified employees is crucial to our results ofenations and future growth. In addition, any signdant
disruption in our workforce or the workforce of ousuppliers or third-party service providers couldwersely
affect us.

We depend substantially on the continued servindsparformance of our key executives, senior
management and skilled personnel, particularlyiofarmation technology and systems, marketing,ipgcretail,
finance and supplier relations professionals anohtty directors. Any of these individuals may chets terminate
their employment with us at any time and we camemsture that we will be able to retain the servafeeny member
of our senior management or key employees, thedbs$om could seriously harm our business.

Competition for well-qualified employees in certaispects of our business, including top management,
software engineers, developers, marketing and mrpelationship managers and other business, émand
technology professionals, also remains intense.speeialized skills we require are difficult anché-consuming to
acquire and, as a result, such skills are in shgply. We expect that this shortage will contindiéengthy period
of time is also required to hire and train replaeatrpersonnel and it takes time for newly recrugipecialists to
learn our systems and business and become proeuctiv

Our employees are subject to personal income taereThas been a trend in the past of increasetidaxa
for some of our employees. Should personal incaxredtes continue increasing, we may not be akiet&in our
employees services without increasing our labot wbich may adversely impact our results of opersi

An inability to hire, train and retain a sufficiemimber of qualified employees could materiallyd@nour
business by, for example, delaying our ability tim¢p new products and services to market or impgithe success
of our operations. Even if we are able to maintainemployee base, the resources needed to attrdcetain such
employees, as well as to update their skills asgblenological demands of our industry change, athwersely
affect our profits, growth and operating margins.

We are, and may be in the future, involved in vas®legal proceedings, the outcomes of which couttyersely
affect our business, financial condition and ressalof operations.

We are, and may be in the future, involved in wasitegal proceedings relating to allegations offailure
to comply with consumer protection, antitrust omgetition regulations that involve claims or sanes for
substantial amounts of money or for other reliethat might necessitate changes to our businesgesations. For
example, in France we are currently involved in owrcial litigation with Air France arising from tinelaim that
in the past, eDreams engaged in unfair competitiofailing to comply with certain French and EU wégions
concerning price transparency. See also “Businessgation—Commercial and intellectual property disgs—
Air France litigation”.
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Such legal proceedings include disputes with aedathorities relating to regulatory matters. Thédse
of any of these actions is, and may continue tdbth time-consuming and expensive. We cannot asswr that
we will prevail in these legal proceedings or ity &nture legal proceedings and if such disputeswerresult in an
unfavorable outcome, it could result in reputatiafemage and have a material adverse effect obuminess,

financial condition and results of operations.

For a discussion of certain key legal proceedietgting to us, see “Business—Litigation”.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF OUR FINANCI AL CONDITION
AND RESULTS OF OPERATIONS

You should read the following discussion and arnslgkthe financial condition and results of opévat
of the 2019 Notes Issuer and its subsidiaries coresolidated basis in conjunction with the sectienttled
“Selected Financial Information and Other Data”, fBsentation of Financial and Other Data—Non-GAAP
Measures” as well as the financial statements d&related notes included elsewhere in this Reftiit
discussion contains forward-looking statements iamdlves numerous risks and uncertainties, inclgdisut not
limited to, those described in the “Risk Factorgcsion of this Report. Actual results could diffieaterially from
those contained in any forward-looking stateme8&e the “Forward-Looking Statements” section o tReport.

The following discussion and analysis of the finaincondition and results of operations is basedios
Consolidated Financial Statements which were pregan accordance with IFRS.

The financial information included in this Repartiudes certain measures which are not accounting
measures as defined by IFRS. These measures hawvénblided for the reasons described below. Howyé¢ese
measures should not be used instead of, or coresides alternatives to, the audited consolidatedrfaial
statements for the 2019 Notes Issuer based on IF&R&er, these measures may not be comparablienitasly
titted measures disclosed by other companies. Beestntation of Financial and Other Data—Non-GAAP
Measures”.

Overview

We are a leading online travel company with a presen 42 countries. We make flight and non-flight
products directly available to travelers princigahrough our online booking channels (desktop wtebsmobile
websites and mobile apps) and via our call cengarsyell as indirectly through white label distfilom partners and
other travel agencies. With more than 15 milliostomers served in the year ended March 31, 2014r&va
worldwide leader in delivering flight products, whiis our principal business. We also provide ast@mers with
non-flight products, such as hotel bookings, DyraReackages (which are dynamically priced packagasisting
of a flight product and a hotel booking that tr&rslcustomize based on their individual specificatiby
combining select products from different travel gligrs through us), car rentals and vacation paekag

Substantially all of our operations are in thedeistravel business. We derive the substantial rityjof
our revenue and profit from the sale of flight pwot$ in Europe. Our principal operations, as measby Revenue
Margin contribution, are in France, Germany, Sphaly, the United Kingdom and the Nordics. Outsaddzurope,
we are present in a number of large countriesydinb, in order of Revenue Margin contribution, &ela, the
United States, Argentina, Brazil, Turkey and Mexico

We organize our operations into two principal fioiahreporting segments: Core (our mature marlkaats)
Expansion (the markets in which we are less weditdished), which reflects the manner in which mamagement
evaluates the performance of our various businessigson the basis of such information, makes firrand
strategic decisions regarding our operations. QureGegment consists of our operations in Franan&nd Italy.
Our Expansion segment consists of our operatio@eimany, Austria, the United Kingdom and the ottmmtries
in which we operate, including, among others, tioedits and countries outside Europe. In each ofCmue and
Expansion segments, we offer flight and non-fligladucts to travelers.

In the year ended March 31, 2014, our businessesrgted 9.8 million Bookings, and generated Revenue

Margin of €428.6 million and Adjusted EBITDA of €28 million, compared to 8.7 million Bookings,
€373.0 million of Revenue Margin and €108.6 milloihAdjusted EBITDA in the year ended March 31, 201
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We generate our Revenue Margin principally fronesalf flight products in our Core segment. The
following table sets forth the proportion of Reveriargin generated by our Core and Expansion setgraed by
our sales of flight and non-flight products as ecpatage of our total Revenue Margin

For the year ended For the year ended
March 31, 2014 March 31, 2013
(unaudited unless otherwise stated)

(in % of total Revenue Margin)

Revenue Margi®

L0701 = T PR TRR 62.3% 65.6%

EXPANSION....ciiiiiiieee it e 37.7% 34.4%
Total Revenue Margin.........cccuueeierereeeeeeerereeeeeesessssseeeeeees e 100.0% 100.0%
Revenue MargitY

FIGNt e 81.2% 81.8%

NON-Flight....e e 18.8% 18.2%

Total Revenue Margin 100.0% 100.0%

(1) Revenue Margin, which is a non-GAAP measuremeeur IFRS revenue less supplies. Our managersestRevenue Margin to provide
a measure of our revenue after reflecting the demuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatle! (gross value basis). Accordingly, Revenuegifieprovides a comparable revenue
measure for products, whether sold under the agengsincipal model. For a description of the ageaed principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

(2) Bookings and Revenue Margin attributable tov®t have been allocated between the Core and Eigrasegments according to the
country of booking.

We generate our revenue from the sale of (i) fligioiducts, including flights on network carrieisyicost
carriers and, to some extent, charter airlinesh edgvhich we source through GDSs or our Direct Gt
technology, as well as insurance for flight produad (ii) non-flight products, including hotel kamgs, Dynamic
Packages, which are dynamically priced packagesistimg of a flight product and a hotel bookingtttravelers
customize based on their individual specificatibpgombining select products from different traseppliers
through us (including revenue from the flight compnt thereof), car rentals, vacation packages rswtance for
non-flight products, as well as non-travel produstgh as advertising, metasearch activities and@hevenue,
consisting mainly of charges on toll calls to oall centers.

The substantial majority of our revenue is generéitem our customers. Customer revenue is earned
through service fees (which is the total differebeéwveen the price at which we source a productsatidhat
product to a customer, which difference includespag other components, any mark-up to the pricehath we
source a product and fees that we charge customeamnection with a booking), insurance revenug ather fees.
We also generate revenue from our various supgiigeed to the volume of sales facilitated by us;tsas
commission and overcommissions (which are commissi@ased on the year-end achievement of pre-defined
targets), payments from travel suppliers, incestivem our GDS service providers based on the velom
Bookings completed by us through GDS systems, casiornis we receive from partners under white labat@ng
agreements, incentives we receive from paymentessars and charges on toll calls.

Our revenue also comprises revenue from certaier @hcillary sources, such as advertising on our
websites and revenue from our metasearch activifias metasearch activities generate revenue throagt-per-
search arrangements, where we earn a fee for sactlsearching on one of our metasearch website'cheking
out” to a third party's website by following a limdisplayed in one of our metasearch websites, astdper-action
arrangements, where we earn a fee for each usekitg out” to a third party’s website by followirglink
displayed in one of our metasearch websites wheespently makes a booking on such third party’ssiteb
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The proportion of Revenue Margin generated fromaustomers has increased over the periods presented
compared to the other sources from which we geaeeatenue. The following table sets forth the prtipo of
Revenue Margin generated from customers, sup@istsadvertising and meta click-outs as a percerghger
total Revenue Margin:

For the year ended  For the year ended
March 31, 2014 March 31, 2013
(unaudited)

(in % of total Revenue Margin)

Revenue Margif?

FrOM CUSTOMEIS...cciiiiiiii i 70.7% 71.2%
FrOM SUPPHEIS . .evvieeii e e aa e e e 25.3% 26.6%
from advertising and meta click-0UtS.............c.evvvvvviiiiiiiiii i, 4.0% 2.2%
Total REVENUE MaArQiN..........uvurueeiiiiseeeeeeeiiiiiiiii s ssesseeeseeaeaeesasseeeaenns 100.0% 100.0%

(1) Revenue Margin, which is a non-GAAP measureggmeeour IFRS revenue less supplies. Our managamsestRevenue Margin to provide
a measure of our revenue after reflecting the démiuof amounts we pay to our suppliers in conmectith the revenue recognition
criteria used for products sold under the principatel (gross value basis). Accordingly, Revenuediigorovides a comparable revenue
measure for products, whether sold under the aganpsincipal model. For a description of the ageard principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

Substantially all of our revenue is earned by ugas an agent although we also earn revenuegaas
principal for certain products. For a descriptidihe agency and principal models, see “—Princpahsolidated
Income Statement Line ltems—Revenue—Agency andipah models”.

Presentation of Financial Information

The 2019 Notes Issuer reports consolidated findidiamation in accordance with IFRS, applying
harmonized accounting principles and policies acedisof its constituent businesses.

The consolidation perimeter of the 2019 Notes Issaaprises the 2019 Notes Issuer and all its tiaed
indirect subsidiaries, including among others Luxi;Ehe 2018 Notes Issuer, Opodo and all signifiestities
historically included in the GoVoyages Group, tilFeams Group and the Opodo Group. All entitiesfalfg
consolidated with a percentage of interest of 180€the year ended March 31, 2014, except for
ReallyLateBooking, 25% of whose share capital imedvby Opodo Limited and recorded in the Consddidat
Financial Statements as “Asset available for sale”.

Key Factors Affecting Our Results of Operations

Our results of operations, financial position aiqdidity have been, and may continue to be, aftbbie
the following factors and developments:

Trends and changes in the travel industry and glblegonomy

Our financial results have been, and are expectedritinue to be, affected by factors, trends drahges
in the global economy in general and the traveligtiy in particular. These factors, trends and gharnnclude:

» Global economic conditions and other factors owsifl our control. The economic cycle affects
demand for travel products and consequently ouinkss. Such cycles in general, and demand for
travel in particular, are generally influenced bgaroeconomic conditions; global political events,
such as terrorist acts or episodes or labor oakaarest, war or other hostilities, or failing
governments; market-specific events, such as shiftastomer confidence; and customer spending
and other events that are beyond our control, aggiandemic and health-related risks. Demand for
travel products is particularly influenced by gexrileconomic conditions, as spending on travel is
largely discretionary and tends to decline, or grare slowly, during economic downturns. The
economic and financial crisis has had, and, ifétevto continue, could again have, a significant
impact on customer demand in general, and on defiearichvel products in particular. However,
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during the economic downturn, an increasing nunobenst-conscious customers turned to online
travel agencies in the search for cheaper flightsteavel deals, which further increased the extént
online travel penetration and partly offset theeade impact of deteriorating consumer confidence on
overall travel expenditures. Demand for our prodigialso exposed to climate change, accidents,
natural disasters, such as the eruption in 2016etdnd’s Eyjafjallajokull volcano, leading to the
closure of airspace in various European countmesraimerous flight cancellations, outbreaks of
diseases and epidemics. Given the worldwide rebolrdravel offerings, similar events in the past
have affected, and could in the future directlyeff our customers’ propensity to travel and leed t
reduction in travel expenditures. See also “Risétéid—Risks Related to the Travel Industry—
Demand for our products is dependent on the tiadeistry, which may be materially affected by
general economic conditions and other factors datsur control. Declines or disruptions in the élav
industry could adversely affect our business, foi@condition and results of operations”.

Internet penetration in our different markefshe level of our activity and the growth of our
businesses are also highly dependent on the Iéeellioe travel penetration.€., the proportion of
travel bookings made through the Internet) andithiibution of travel products generally. Incredse
usage and familiarity with the Internet have drivapid growth in online travel penetration of trve
expenditures over the past few years. AccordirghtoCusWright, the online travel penetration in
Europe increased from 34% in 2010 to 41% in 2018.BMieve that online travel penetration is lower
in most of our expansion markets than in Europethatthis represents a significant opportunity for
OTAs in those countries.

Competition from new and existing market particifga he steady increase of penetration rates of
online travel over the past few years has attraateihcreasing number of competitors to the online
travel industry and the level of competition is egfed to remain high or intensify further in the
foreseeable future. We face strong competition mdiiom both established and emerging online and
traditional sellers of travel-related services pamaducts (including traditional travel agenciesirto
operators, travel suppliers and other OTAs). Maayel suppliers, in particular airlines, have been
focusing on increasing online demand for their avabsites in lieu of third-party distributors such a
our various websites. Suppliers who sell througdirtbwn websites may offer products and services
on more favorable terms, including lower pricesréased or exclusive product availability, no fees
unique access to proprietary loyalty programs, sacpoints and miles. In addition, large onlinetglor
and search companies, as well as online travelseateh sites, which utilize their search technology
to aggregate travel search results, may rediresgiple customers to our direct competitors’ welssite
On the other hand, we expect that our strong baavateness, marketing track record and advanced
proprietary technologies give us a competitive atlwge, as new entrants would require significant
time and investment to reach a comparable levetarid awareness and to develop comparable IT
systems. Furthermore, the recent acquisition ohoetasearch business, Liligo, allows us to generate
revenue based on click-outs to third-party vendetsch provides us with additional opportunities to
earn revenue.

Trend towards travel bookings on mobile devid®ser the past few years, mobile devices (including
smartphones and tablets) have become an increasimgobrtant channel for customers to make travel
bookings and we expect this trend to continue. \&lebe that customers increasingly plan and book
their journeys when they happen to have free timis, Srrespective of their immediate whereabouts,
and mobile devices afford customers the conveniemaosake travel arrangements while on the go. We
and our competitors are actively engaged in thegdesollout and improvement of applications for
mobile devices. In 2010, we launched our first aggpilons for iPhone devices. Since then, we have
continuously developed new applications (for bbia Android and iPhone/iPad) and launched
updated and optimized versions of our existing igppbns. We have experienced significant increases
in the orders made via mobile devices (includirgair applications and mobile web browsers). We
estimate that approximately 12% of our flight Oxderere made through mobile devices in March
2014 compared with approximately 7% in March 204/2. do not believe the proportion of non-
delivered transactions is materially different be¢w mobile and non-mobile customers. We believe
our service fees per flight Booking made on a mebévice is similar to that for bookings made on a
desktop or laptop computer across our brands angrgghies based on service fees per flight Booking
information for eDreams (for which we have datatf@ relevant historical period).
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Fragmentation of the European travel industfjhe European market for the supply of travel praosluc
is highly fragmented due to the presence of mdtquuntries with different languages, currencias, t
and regulatory environments, leading to localizeachpetition for most types of product or service
offerings, structural over-capacity and higher $arehis fragmentation represents an appealing growt
opportunity for OTAs with the ability to access aamgbregate the existing extensive range of travel
content from different sources on a timely basisnpare it and make it easily understandable and
usable for online customers. In addition, the fragttion of the European travel industry along
national and language borders, and among low-cukflag-carrier airlines, uniquely positions OTAs
to arbitrage geographical differences and offettbst travel deals, establishing a broad-basedibran
awareness in Europe, improving transaction voluamesincreasing scale.

Access to supply of travel produciss we make our travel products available from aetgrof large

and small commercial airlines, lodging companies,rental companies, other destination service
providers and insurance providers, an importantpmomnt of the success of our business depends on
our ability to maintain our existing relationships, well as build new relationships, with travel
suppliers and GDS partners. Our ability to maintain supplier relationships, or continue to ac@ss
supplier with which we do not have a relationshiptgh our systems utilizing its public website, is
important to our ability to source and supply progduve sell. In 2011, we signed a 10-year non-
exclusive global distribution system contract wilmadeus, a leading transaction processor for the
European travel and tourism industry, which givesiacess to products available on airlines’ branded
websites and to other repositories of travel cdanianluding the highest value segments. In 2044, t
contract was extended for two additional yearsl @®22. In addition, we have established and seek t
maintain long-term relationships with key netwogkriers. We believe that our ability to continue to
offer comprehensive travel content to our custorttexsugh our supplier relationships will be a key
factor to further enhance our position as a leagegEuropean online travel company.

Regulation in our different market¥/e must comply with laws and regulations relatiogite travel
industry and the provision of travel products, intthg those relating to IATA accreditation, salés o
packages, data protection and e-commerce, anddhipliance imposes a financial burden on us. As
we continue to expand the reach of our brandstir@dEuropean and other international markets, we
are increasingly subject to laws and regulatiordiegble to travel agents in those markets, inclgdi

in some countries, laws regulating the provisiotra¥el packages and industry specific value-added
tax regimes, and this is likely to increase our ptiamce costs. For example, the European Economic
Community Council Directive on Package Travel, RagkHolidays and Package Tours imposes
various obligations upon marketers of travel paekaguch as disclosure obligations to consumers and
liability to consumers for improper performancetoé package, including supplier failure. Pursuant t
European and other regulations, we are requireistdose service fees. The growth and development
of online commerce may prompt calls for more sgimgconsumer protection laws, which may impose
additional financial burdens on online businesaggeineral and our business areas and operations in

particular.
The integration of our constituent businesses

The Combination has had a significant effect onluginess in terms of realizing certain revenuecosd
benefits and the integration of our businesseselatied costs.

Our scale provides us with a stronger negotiativgjtjipn with suppliers, as evidenced by the ter-yemn-
exclusive GDS contract that we entered into in 28kt Amadeus, which was amended in 2013 and 20/talso
entered into a group-wide contract under which gleteavel-related insurance, which is on more fabte terms
than each of the predecessor businesses enjoyedtand-alone basis. We have also been able tabpv¢he
technology of our constituent businesses by, famg{e, expanding eDreams’ Direct Connect technotogyur
GoVoyages and Opodo websites.

The Combination and the integration of our busiee$mve required significant management time and
significant expenditure relating to, for examphapiementing group financial reporting and managdragstems,
strengthening our management team and developmgiom technology. In the summer of 2013, the indigid
platforms of GoVoyages, Opodo and eDreams wereessfully migrated onto the One Platform, which déesib

45



each of our brands to offer a full range of inveptincluding Direct Connect, multi-GDS access aetifares. The
integration process is still ongoing in respeacbof middle and back-office functions, such as antiag, IT and
operational systems, management information arshéial control systems, market and customer sersaiue
although we have made significant progress in thesas, we expect the integration will continuestuire
significant time, expenditure and resources.

Geographic concentration and expansion of operatson

We believe that our strategic geographic expanisitnnew countries, together with the organic gfoot
our business in countries in which we have alressigblished a presence, has contributed to ourtigrimondate and
will be an important factor in the development af business.

In particular, the fragmentation of the travel measkin which we operate allows us to adopt differen
growth and marketing strategies that are tailopetiically for each country in which we operater Example, in
countries where we hold significant market posgicsuch as France, we have focused our resouraesaimng
our market share and up-selling more products.

The following table sets forth the proportion of @ookings and Revenue Margin attributable to our
operations in the countries of our Core segmergnEe, Spain and Italy) as well as attributableutoaperations in
France, each as a percentage of our Bookings avehi@e Margin:

For the year For the year
ended March 31, ended March 31,
2014 2013

(unaudited, unless otherwise stated)
(in % of total)

Core segment (total)

BOOKINGSY® ...ttt ettt 60.0% 63.5%
Revenue Margif?@ ... ...t 62.3% 65.6%
France

BOOKINGSY® ...ttt ettt ettt e 36.2% 37.7%
Revenue Margif?@ ...t 41.7% 44.4%

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modettenprincipal model as well as
transactions made via our white label distributioial sourcing partners. One booking can encompassramore products and one or more
passengers.

(2) Bookings and Revenue Margin attributable toM@&o have been allocated between the Core and Bxpasegments and France and all
other countries, respectively, according to thentiguof booking.

(3) Revenue Margin, which is a non-GAAP measuramaeur IFRS revenue less supplies. Our managamestRevenue Margin to provide
a measure of our revenue after reflecting the detuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatiel (gross value basis). Accordingly, Revenueditigprovides a comparable revenue
measure for products, whether sold under the aganpsincipal model. For a description of the ageand principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

Accordingly, our operating results in France comino have a significant impact on our overall lssu
despite the fact that the relative weight of Franceur Bookings has decreased as a consequermce ekpansion
strategy relating to the scale and the geogramtipesof our operations.

In the year ended March 31, 2013, we continueckpaued the scale and geographic scope of our
operations and entered 10 new countries, inclu8mgth Africa, Indonesia, New Zealand, SingaporeEmalland.
In the year ended March 31, 2014, we entered 3auemtries: Greece, Romania and Hungary. Although th
scalability of our online platform allows more rdmxpansion into new geographic markets, our misdketnd
administrative expenses increased as we hirediadiitpersonnel and incurred additional IT infrasture costs in
connection with the geographic expansion.
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Changes in revenue sources and product mix

Changes in the air travel industry have affected,will continue to affect, the revenue earned blne
travel companies, including us.

Supplier revenue

We receive incentives from our GDS service prosdesed on the volume of Bookings completed by us
through GDS systems, and such incentives are payasied on a formula that requires a minimum lef/shles.
Revenue under our contract with Amadeus represesitgnificant portion of our income and a largegandion of
our GDS income. The agreement with Amadeus alsteagplated a signing bonus in the amount of €511iomj
payable by Amadeus to LUxGEO, which representdaarece payment of anticipated incentives relatingeties of
travel products through Amadeus’ GDS platform. Thearned portion of the signing bonus is subjectpayment
to Amadeus if we do not meet certain volume thrieihdNe recognize the signing bonus as revenuarin o
financial statements over the 10-year term of th@ract, while the unearned portion is reflected &dability on our
statement of financial position.

We also receive incentives and commissions dirditiy certain airline companies, based on the total
volumes of bookings we sell. Given the relativelyaker position of airlines outside of their locankets, many of
our airline suppliers pay incentive fees to tras@hpanies such as ourselves, in order to imprasie shles and
build their brand awareness outside their core mtariHowever, volatility in global economic condits and jet
fuel prices over the past few years have causedidire partners to accelerate their efforts tbansts throughout
their operations, including managing and reduchmairtdistribution costs. Measures taken by airlitteseduce
distribution costs in recent years have includellicons of commissions paid to travel companies.

Airlines could further reduce their distributionsts by reducing fees paid to GDSs, which in tunndo
reduce incentives paid directly to OTAs, includirgy In addition, when we use Direct Connect teabgyto access
airline inventory, we do not generate any GDS itigerfees and in many cases, we do not earn aliyeair
commission on Direct Connect bookings. As we expactshare of Direct Connect bookings to contire t
increase, we expect the revenue we are able tdfreannsuppliers to continue to generally decreas® time on a
per booking basis.

Customer revenue

Customer revenue is earned through service feestjidithe total difference between the price aiciwh
we source a product and sell that product to aboust, which difference includes, among other conepésy any
mark-up to the price at which we source a prododtfaes that we charge customers in connectionaditboking),
insurance revenue and other fees.

Flight product mix

Changes in our flight product mix have affected] are expected to continue to affect, our operating
results. In particular, during 2011 we startedisglDirect Connect flight products through the Ggslges and
Opodo websites to complement our existing sald3irgict Connect flight products through the eDreavedsite.
The proportion of Direct Connect flights in our guet mix compared to flights sourced via GDSs amatter
flights has increased, in particular in France, isrmekpected to continue to increase in the futline completion of
the migration of the previous individual platformsGoVoyages, Opodo and eDreams into the One Phatifio the
summer of 2013, which enables each of our brand§¢o a full range of flights, including Direct @pect, multi-
GDS and net fare flight products, has further aaregéd this trend. We do not receive commissicors fairlines or,
in most cases, incentive fees from GDSs for sdi&irect Connect flight products. Accordingly, ieases in
Bookings due to increased Direct Connect flightdoict sales do not result in a proportional incréagtevenue
Margin. Therefore, the average Gross Bookings pakiBg is lower for Direct Connect flight produdthree
months ended March 31, 2014: €249) than for fligloiducts sourced via GDSs (three months ended Mrch
2014: €554). However, the increasing volume ofsafeDirect Connect flights has a positive impattloe overall
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increase in our revenue due to the service feeswhaharge our customers. We define Revenue Main
Booking as Revenue Margin per product divided keyribmber of Bookings for that product.

Flight vs. non-flight revenue

While we continue to be flight-focused, we aim &pitalize on our leadership position in the fligbttor
of the travel market by entering into strategidiparships with industry leaders in the non-fligatter. These
strategic partnerships enable us to provide ouoousrs with non-flight products. We also seek tréase our
sales of non-flight products by improving our tecluyy, upgrading our user interface by allowing the
customization and combination of dynamically pritexvel products from different suppliers, increasmarketing
spend and exploring additional cross-selling opputies.

The following table sets forth the proportion ofAtight products in our product mix as a perceetaf
our Bookings and Revenue Margin.

For the year ended For the year ended
March 31, 2014 March 31, 2013

(unaudited)

(in % of total)
BOOKINGSY ...ttt ettt ettt e 10% 9%
REVENUE MAIGIR ...ttt 19% 18%

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modettenprincipal model as well as
transactions made via our white label distributioial sourcing partners. One booking can encompassramore products and one or more
passengers.

(2) Revenue Margin, which is a non-GAAP measureggmeeour IFRS revenue less supplies. Our managarmsestRevenue Margin to provide
a measure of our revenue after reflecting the démiuof amounts we pay to our suppliers in conmectith the revenue recognition
criteria used for products sold under the principatiel (gross value basis).

In 2013, we increased our advertising revenue jpatly as a result of our increased focus on adsiag
sales. In addition, with the recent acquisitiorLitifo we expect to generate click-out revenue smturther
increase our advertising revenue.

Seasonality

We experience seasonal fluctuations in the demantldvel products offered by us. Because we gémera
the largest portion of our Revenue Margin fromHtipookings, and this revenue is generally recaghit the time
of booking, these trends cause our revenue todieekt in the periods during which travelers bodirthiacations.
Therefore, our revenues tend to be lower in thetquanding December 31 than in other quartersygpidally
highest in the quarter ending March 31, correspantth bookings for the busy spring and summer tregasons.
Cash generated and profitability have historichtgn lower between September and December as sheymomer
period has historically been our lowest bookingquerConsequently, comparisons of sequential grsarney not
be meaningful.

Brand awareness and marketing expenses

We believe that brand awareness is a crucial fdotarzustomer acquisition and retention among @nlin
travel companies. We have historically committephBicant resources to supporting brand awareness. result,
we believe that our brands rank consistently antbagnost searched and highest rated online fliglet brands in
Europe and worldwide (based on search engine ré@@ymetrics). Our advertising efforts are focugeiarily
on online marketing. We believe that continued gtreent in our brands is critical to retaining amganding our
traveler, supplier and advertiser bases and swasiments have included costs relating to tactiaketing
measures taken to increase our growth.
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Goodwill, other intangible assets and impairments

The goodwill and other intangible assets recogn@edur statement of financial position represented
72.9% and 25.0%, respectively, of our total norrenirassets as at March 31, 2014 (71.8% and 25.4%,
respectively, as at March 31, 2013). These assetsist primarily of goodwill and identified othertangible assets
associated with the Combination. Within other igfible assets, our principal assets are our bra&8®i% of total
other intangible assets as at March 31, 2014) aftdiare (13.3% of total other intangible assetataglarch 31,
2014). See “Note 14—Goodwill” and “Note 15—Othetamngible Assets” to our Consolidated Financial Stants
for further information regarding our goodwill anther intangible assets. Any further acquisitioras/mesult in our
recognition of additional goodwill or other intabtg assets.

Under IFRS, we are required to amortize certaianigtbles over the useful life of the asset andesitgur
goodwill and certain of our intangible assets tpanment testing rather than amortization. Accogtlinon at least
an annual basis, we assess whether there havengainments in the carrying value of our goodwiidecertain of
our intangible assets. If the carrying value ofdleet is determined to be impaired, then it ig@&ridown to fair
value by an impairment loss in the income statente “—Critical Accounting Policies—Impairmenttteg of
the recoverable amounts of a CGU or group of CGUs".

We have recognized impairments in the past, inolyidis a result of changes in our business perfarenan
and strategy, and some of these impairments haae dignificant. See also “Risk Factors—Our state@rén
financial position includes very significant amasiof goodwill and other intangible assets. The immpent of a
significant portion of these assets would negagiadiect our reported results of operations andetidty reflected
on our statement of financial position, and magetfour ability to pay dividends”.

The recognition of impairments affects our inconegesment. Accordingly, if we recognize impairmeints
the future, our reported results will be adversdfgcted, even though such impairments are non-itaisis.

Acquisitions and Divestments
Effects of the Opodo Acquisition

The Opodo Acquisition, which gave rise to a chaoigeontrol of Opodo for IFRS accounting purposes,
was accounted for using the purchase method olatiog. Under the revised IFRSBRIsiness Combinationthe
cost of an acquisition is measured as the fairevafithe assets transferred, liabilities incurred the equity
interests issued by the acquirer, including thevfalue of any asset or liability resulting front@ntingent
consideration arrangement. Opodo Acquisition-relatests are expensed as incurred. Identifiablesaasquired
and liabilities and contingent liabilities assunie@ business combination are measured initialtheir fair values
at the acquisition date. The excess of the coraidertransferred, the amount of any non-contrgliimerest in the
acquiree and the fair value of the acquirer’s sloatbe identifiable net assets acquired are remmbas goodwill.

In accordance with IFRS, we had 12 months frondiite of the Opodo Acquisitiond., until June 30,
2012) to finalize the allocation of the purchasedrin the year ended March 31, 2013, the finatpase price
allocation for the Opodo Acquisition taken into s@reration for the purpose of the preparation ef@onsolidated
Financial Statements for that period can be sunzmadras follows:

» fair value of identifiable assets acquired aatbilities assumed at the acquisition date including

» trademarks (infinite-lived intangible assets): €108.0 million
» developed technology (finite-lived intangible ets3: €20.0 million
» deferred tax liabilities arising from acquiredangibles: €(33.3) million
e goodwill as of March 31, 2013 : €359.5 million
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Effects of the Liligo Acquisition

On October 2, 2013, we completed the acquisitiohil@fo with an enterprise value of €13.5 million
(equity value of €17.3 million) and have consol@thits results of operations from this date. Fothier details,
please refer to “Note 28—Business Combination”wf Gonsolidated Financial Statements.

The Transaction is accounted for in compliance WHRS 3 “Business combinations”, with a temporary
purchase price allocation that takes into constimerahe fact that adjustments to purchase accogmtbuld be
performed during the “measurement period” that chemceed one year from the acquisition date.

The temporary purchase price allocation of Liligken into consideration in the Consolidated Firanci
Statements can be summarized as follows:

* Brand (indefinite-lived intangible assets) €4 roiii

» Developed technology (finite-lived intangible as3et €2 million

e Customer relationship (finite-lived intangible as3e €0.2 million

» Deferred tax liabilities arising of acquired intévigs €(2.1) million

The goodwill arising from the acquisition is €8.dlmon.
Principal Consolidated Income Statement Line Items

The following section presents our main incomeestesnt line items derived from our Consolidated
Financial Statements.

Revenue

We generate our revenue from the sale of (i) fligioiducts, including flights on network carriei®yicost
carriers and, to some extent, charter airlinesh edevhich we source through GDSs or our Direct Gzt
technology, as well as insurance for flight produad (ii) non-flight products, including hotel tormgs, Dynamic
Packages, which are dynamically priced packagesistimg of a flight product and a hotel bookingtttravelers
customize based on their individual specificatibpgombining select products from different traseppliers
through us (including revenue from the flight compnt thereof), car rentals, vacation packagesrswtance for
non-flight products, as well as non-travel produstsch as advertising, metasearch activities and@hevenue,
consisting mainly of charges on toll calls to oall centers.

The substantial majority of our revenue is generéitem our customers. Customer revenue is earned
through service fees (which is the total differeheéwveen the price at which we source a producsatdhat
product to a customer, which difference includespag other components, any mark-up to the prieehath we
source a product and fees that we charge custameasinection with a booking), insurance revenug ather fees.
We also generate revenue from our various suppiiéeed to the volume of sales facilitated by us;tsas
commission and overcommissions (which are commissimased on the year-end achievement of predefined
targets), payments from travel suppliers, incestivem our GDS service providers based on the velom
Bookings completed by us through GDS systems, casiornis we receive from partners under white labat@ng
agreements, incentives we receive from paymentegssmrs and charges on toll calls.

Our revenue also comprises revenue from certaier @thcillary sources, such as advertising on our
websites and revenue from our metasearch activilias metasearch activities generate revenue throast-per-
search arrangements, where we earn a fee for saclsearching on one of our websites and “clickintj to a
third party’s website by following a link display@&uone of our websites, and cost-per-action aarents, where
we earn a fee for each user “clicking out” to adtparty’s website by following a link displayedaéne of our
websites who subsequently makes a booking on $ircharty’s website.

We recognize revenue when (i) we have evidencecoh#&ractual agreement in respect of products and
services to be provided, (ii) such products aréevdetd or such services have been rendered apth@irevenue is
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determinable and collectability is reasonably asduwe have evidence of a contractual agreemerm wieeenter
into a legally enforceable agreement with the austowith terms and conditions that describe thelypcoto be
delivered or the service to be rendered and tladegtlpayment terms. We consider revenue to bendigiainle when
the product or service has been delivered or rexderaccordance with the applicable agreementeRey
recognition depends on product type, as describ&e-Critical Accounting Policies—Revenue recognitio

Agency and principal models

We make our flight and non-flight products avaitaptimarily through two business models: the agency
model and the principal model:

» Under the agency model, we act as agent andsmtiary obligor of the arrangement, neither
bearing any inventory nor any other financial rifke agency model applies to the substantial
majority of our products and, therefore, of our Biogs. As agent, we enable travelers to book flight
and non-flight products we source from travel sigspland in respect of such bookings, we are either
(a) the full agent of record, in which case we geaand receive payment for the full amount of the
booking from the customer and pay the net prictheftravel product to our travel suppliers at ardat
date, or (b) the agent of record only in respec¢hefservice fees we charge to the customer, igtwhi
case the remaining part of the booking value isstaated and charged to the customer directly by our
travel suppliers. Whether we act as full ageneeobrd or agent of record only in respect of theiser
fees we charge to the customer, we record our teven a “net” basis, representing the service fees
(which is the total difference between the pricevaich we source a product and sell that produet to
customer, which difference includes, among othenmanents, any mark-up to the price at which we
source a product and fees that we charge custameasinection with a booking) we earn. We also act
as a “pure” intermediary whereby we serve as &-thicough and pass reservations made by the
customer on to the relevant travel supplier (irtipalar with respect to standalone hotel and recaal
products offered by our white label sourcing padres well as with respect to vacation packages
offered in Germany), or perform certain limitedeimhediary functions with respect to such
reservations. On such “pure” intermediary transastj we are not the agent of record in respechypf a
amounts paid by the customer and our revenue ¢srssikely of commissions and incentives from
travel suppliers and/or GDS service providers. Dép® on the specific agency role that we perform,
we provide varying degrees of support, if anyh® tustomer once the booking has been secured.

» Under the principal model, we act as principaléapect of a transaction by purchasing inventory f
resale or otherwise acting as the primary obligahe arrangement and incur inventory and other
financial risk in connection with our products.dach case, revenue represents the total amount paid
by our customers for such products and servicesvanigtcognize such revenue on a “gross” basis.
The cost of procuring the relevant products solduocustomers for which we act as principal is
accounted for as “supplies”. We act as principakspect of certain charter flights, conferences an
events and, to a lesser extent, vacation packages.

For more information, see “—Critical Accounting R@s—Revenue recognition”.
Supplies

Supplies relates to the cost of procuring prodsotd to our customers under the principal modet. Fo
some of these products, we purchase inventorydardo enjoy special negotiated rates or we bagaioefinancial
risk on the bookings (such as cancellation). Ttet obprocuring such products sold to our custoriersflected on
our income statement as “supplies”. To date, tloelyets for which we bear inventory risk or otheaficial risks
are certain charter flights, conferences and evamdsto a lesser extent, vacation packages.

Personnel expenses

Personnel expenses primarily consist of wages aladiss, employee welfare expenses, contributions t
mandatory retirement funds as well as other expereated to the payment of retirement benefitd, ather
employee benefits. In addition, personnel expeimsagde personnel costs relating to IT developnpeajects to
the extent they are not capitalized.
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Other operating expenses

Other operating expenses primarily consist of mtargeexpenses, credit card processing costs,
chargebacks on fraudulent transactions, IT cofsimg to the development and maintenance of athrrtelogy,
GDS search costs and fees paid to our outsoureirvice providers, such as outsourced call centefE services.
Our marketing expenses comprise customer acquisitists (such as paid search costs, metasearshacmsbther
promotional campaigns) and commissions due to agerd white label distribution partners. A largetiom of our
other operating expenses are variable costs, ditfeuse they are directly related to the numbgaagactions
processed through us or because they result freanadionary decisions from our management.

Depreciation and amortization and profit/loss onsgiosals of non-current assets

Depreciation and amortization and profit/loss apdsals of non-current assets consists primarily of
depreciation expense recorded on property and emuip such as computers and office furniture, fiesuand
equipment, leasehold improvements and IT hardwadecapitalized IT costs and includes any impairnvest
recognize. Amortization consists primarily of animation recorded on intangible assets, such awaodt licenses
and trademarks and domains. Impairment consistsapity of impairment recorded on intangible assstsh as
brands and customer relationships. See “—Key Fadéfecting Our Results of Operations—Goodwill, eth
intangible assets and impairments”.

Financial result

Financial result is the income from financing aitids less interest expense on our debt, othendiimag
costs and bank charges.

Comparison of Results of Operations of the years @ed March 31, 2014 and March 31, 2013
Key Operating Metrics

The following table sets forth certain of our keggeoating metrics for the years ended March 31, 201
March 31, 2013:

For the year ended For the year ended
March 31, 2014 March 31,2013 Change

(unaudited) (%)
(in thousand¥€, unless otherwis: stated!

Booking$"® (in thousand)

(070 1= YOO 5,877 5,542 6.0%

EXPANSION. ...ttt e 3,920 3,186 23.0%
Total BOOKINGS ..uvviiiiiiiiis i eeeeees et 9,797 8,728 12.29%
Revenue Margi?®

(070 1= YOO SRR 267,041 244,697 9.1%

EXPANSION....iiiiiiiiii i e 161,516 128,289 25.9%
Total Revenue Margin 428,557 372,986 14.9%
AjUStEd EBITDAY ...ttt 117,775 108,572 8.5%
EBITDAM L.ttt ettt 96,309 97,122 (0.8)%
Adjusted EBITDA Margif® (% of Revenue Margin).............c.co.u....... 27.5% 29.1% (5.5)%

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modetrengrincipal model as well as
transactions made via our white label distributioil sourcing partners. One booking can encompassramore products and one or more
passengers. For a description of the agency andipal models, see “—Principal Consolidated Inc@tetement Line ltems—Revenue—
Agency and principal models”.

(2) Bookings and Revenue Margin attributable toM@&to have been allocated between the Core and Bxpasegments according to the
country of booking.

(3) Revenue Margin, which is a non-GAAP measuremeeur IFRS revenue less supplies. Our managersestRevenue Margin to provide
a measure of our revenue after reflecting the demuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatiel (gross value basis). Accordingly, Revenueditgprovides a comparable revenue
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measure for products, whether sold under the agengsincipal model. For a description of the ageaed principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

(4) We define EBITDA, which is a non-GAAP measwaeg profit/(loss) before financial and similar inamand expenses, income tax and
depreciation and amortization and profit/loss @pdsals of non-current assets. We define AdjusBd@EA, which is a non-GAAP
measure, as profit/(loss) attributable to the pazempany before financial and similar income axplemses, income tax, depreciation and
amortization and profit/loss on disposals of norrent assets, certain share-based compensaticense®related to the Combination and
other income and expense items which are considsrethnagement to not be reflective of our ongaipgrations. See “Presentation of
Financial and Other Data—Non-GAAP Measures”.

(5) Adjusted EBITDA Margin, which is a non-GAAP nseae, is Adjusted EBITDA divided by Revenue Mardiee “Presentation of
Financial and Other Data—Non-GAAP Measures”.

Bookings

Bookings increased by 1.1 million, or 12.2%, to &ion in the year ended March 31, 2014, from
8.7 million in the year ended March 31, 2013, ppady due to the significant increase in Bookirigowing the
implementation of the One Platform, which increasadaccess to inventory.

Bookings of both flight and non-flight products reased in the period under review. Bookings ohtlig
products increased by 0.9 million, or 11.4%, tor@iBion in the year ended March 31, 2014, from midlion in the
year ended March 31, 2013, principally due the enmntation of the One Platform as described absweetl as
our improved marketing strategy to sustain volumwh. Bookings of non-flight products increased by
0.2 million, or 20.4%, to 0.9 million in the yeamaed March 31, 2014, from 0.8 million in the yeaded March 31,
2013, principally due the implementation of our neangement with our principal white label sougcpartners
which increased our access to inventory of norligroducts such as hotels and rental cars. Oyéhell
proportions of flight and non-flight product Boolgs remained stable between the year ended Marc¢034,and
the year ended March 31, 2013, at approximately f%ight Bookings and 10% for non-flight Bookiagn each
of the periods.

Core segmentln the Core segment, Bookings increased by OliBomior 6.0%, to 5.9 million in the year
ended March 31, 2014 from 5.5 million in the yeaded March 31, 2013, principally due to the posifimpact on
Bookings of the implementation of the One Platfowhjch had a particularly pronounced effect in Brgnch
market, as well as the general recovery of the iSpanarket.

Expansion segmentn the Expansion segment, Bookings increased byrillion, or 23.0%, to 3.9 million
in the year ended March 31, 2014 from 3.2 millioriHe year ended March 31, 2013, principally dutaéogood
trading performance in the United Kingdom notablg do the implementation of the One Platform ad asthe
increase in Bookings in countries outside of ourmiauropean countries (for example, Australia, &geat and the
United States).

Revenue Margin

Revenue Margin mainly consists of service fees ¢ié the total difference between the price atcWwhi
we source a product and sell that product to abowst, which difference includes, among other conapts) any
mark-up to the price at which we source a prododtfaes that we charge customers in connectionauitboking)
and revenue from insurance sales, as well as ivegoéyments and commissions received from sugpéied from
our GDS service providers, principally under thea&teus contract. In addition, Revenue Margin inytee ended
March 31, 2014 also included €17.3 million of adiggmg and meta click-out revenue (year ended M&iH013:
€8.3 million), notably due to the metasearch amtkabut revenue generated in the six months foltgpthe Liligo
Acquisition, combined with the increase in ad\sntj sales over the last fiscal year.

Revenue Margin increased by €55.6 million, or 14.89€ 428.6 million in the year ended March 31,
2014, from €373.0 million in the year ended Mardh 3013, principally due to the significant increds Bookings
of 12.2%, as described above under “—Booking”, tiredincrease in Revenue Margin per Booking oveiptréod.

Core segmentln the Core segment, Revenue Margin increase&By3 million, or 9.1%, to
€267.0 million in the year ended March 31, 201dnfr€244.7 million in the year ended March 31, 2@#&Bcipally
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due to the increase in Bookings by 6.0%, combinigd &n increase in Revenue Margin per Booking dlker
period.

Expansion segmentn the Expansion segment, Revenue Margin inccebge33.2 million, or 25.9%, to
€161.5 million in the year ended March 31, 2014f®128.3 million in the year ended March 31, 2q48B)cipally
due to the increase in Bookings by 23.0%, combimigd an increase in Revenue Margin per Booking dker
period.

Revenue Margin by product typ&he following table sets forth the Revenue Maggmerated by our
flight and non-flight businesses for the years eidiarch 31, 2014 and March 31, 2013.

For the year ended  For the year ended
March 31, 2014 March 31, 2013 Change

(unaudited) (%)
(in thousand € or % of total)

Revenue MargitY

T SR 347,782 81.2% 305,211 81.8% 13.9%
NON-FlIGNL ... 80,775 18.8% 67,775 18.2% 19.2%
Total Revenue Margin ... eeeeeesiiiins e e e e e e e s s 428,557 100.0% 372,986 100.0% 14.9%

(1) Revenue Margin, which is a non-GAAP measureggmeeour IFRS revenue less supplies. Our managamsestRevenue Margin to provide
a measure of our revenue after reflecting the démiuof amounts we pay to our suppliers in conmectith the revenue recognition
criteria used for products sold under the principatel (gross value basis). Accordingly, Revenuediigorovides a comparable revenue
measure for products, whether sold under the agempsincipal model. For a description of the agead principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

Revenue Margin generated by our flight businesseesed by €42.6 million, or 13.9%, to €347.8 millio
in the year ended March 31, 2014, from €305.2 amlin the year ended March 31, 2013, principallg ttuthe
positive impact of the One Platform implementationour Bookings of flight products (which increassdl1.4%),
and an ability to increase flight volumes in oupamsion geographies, as well as a 2.2% incredRevanue
Margin per Booking principally as a result of higiservices fees earned.

Revenue Margin generated by our non-flight busimesgased by €13.0 million, or 19.2%, to
€80.8 million in the year ended March 31, 2014nfré67.8 million in the year ended March 31, 2018)gipally
due to a 20.4% increase in our Bookings principdllg to the positive effect on our non-flight prodBookings of
our new white label sourcing partnerships and alityato increase non-flight volumes in our expasi
geographies, partly offset by a 1.0% decreaseliiRenenue Margin per Booking for non-flight prodsjct
principally as a result of change in product mithaa higher portion of lower margin hotels and @s®pposed to
vacation packages and Dynamic Packages. This lessgaetly offset by increased Revenue Margin geadray
Liligo, which does not generate Bookings, but whBegenue Margin is included within Revenue Margsn pon-
flight Booking.

Revenue Margin by sourc&Ve earn our Revenue Margin from our customergplgers and advertising
and meta click-outs. The following table sets fartlt Revenue Margin by source for the years endatM31,
2014 and March 31, 2013.

For the year ended  For the year ended
March 31, 2014 March 31, 2013 Change

(unaudited) (%)
(in thousand € or % of total)

Revenue Margi?

frOM CUSTOMEIS . ..eiiiiiiiiiiiie e 302,838 70.7% 265,443 71.2% 14.1%
from SUPPLIEIS. ... i 108,380 25.3% 99,245 26.6% 9.2%
from advertising and meta click-OULS..............cvvveiiiiiccneeeeeeen, 17,339 4.0% 8,298 2.2% 109.0%
Total Revenue Margin........cccvvviiiiieieieeeeereie e e 428,557 100.0% 372,986 100.0% 14.9%
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(1) Revenue Margin, which is a non-GAAP measureggmeeour IFRS revenue less supplies. Our managamsestRevenue Margin to provide
a measure of our revenue after reflecting the démiuof amounts we pay to our suppliers in conmectith the revenue recognition
criteria used for products sold under the principatel (gross value basis). Accordingly, Revenuediigorovides a comparable revenue
measure for products, whether sold under the agemnpsincipal model. For a description of the ageaid principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

Revenue Margin from customers increased by €37lldbmior 14.1%, to €302.8 million in the year edde
March 31, 2014, from €265.4 million in the year eddarch 31, 2013, principally due to the 12.2%dase in
Bookings, as Revenue Margin per Booking from custamemained approximately stable. This refleqisoduct
mix effect, as the increase in service fees, ngtablflight bookings, was partly offset by lowerstomer revenue
on non-flight bookings. The implementation of oemnwhite label sourcing arrangements adverselyadteour
Revenue Margin per Booking from customers becandenthese arrangements we only earn revenue from
suppliers and accordingly Revenue Margin per Bogkiom customers in respect of non-flight produwt#sreased.

Revenue Margin from suppliers increased by €9.1ianjlor 9.2%, to €108.4 million in the year ended
March 31, 2014, from €99.2 million in the year ethidéarch 31, 2013, principally due to the 12.2% é@ase in
Bookings which was partly offset by a lower ReveMezgin per Booking from suppliers notably duehe higher
proportion of Direct Connect products over the ggicompared to the same period last year.

Revenue Margin from advertising and meta click-ontseased by €9.0 million, or 109.0%, to
€17.3 million in the year ended March 31, 2014nr88.3 million in the year ended March 31, 201&)@pally
due to higher advertising revenue combined withitgact of the Liligo Acquisition.

Adjusted EBITDA

Adjusted EBITDA increased by €9.2 million, or 8.58€117.8 million in the year ended March 31, 2014
from €108.6 million in the year ended March 31, 20drincipally due to the increase in Revenue Marghis was
partly offset by higher marketing expenditures ametchant costs principally driven by strategic ne#rig
measures to increase our growth and further ineckagpenditures in respect of our operating infuasare, in
particular higher IT and personnel costs to supportgrowth strategy.

We analyze our costs in two categories, as sét forthe following table for the years ended MaBdh
2014 and March 31, 2013:

For the year ended For the year ended
March 31, 2014 March 31, 2013 Change

(unaudited) (%)
) (in thousand€)
VarADIE COSED ... ettt 252,545 210,197 20.1%
FIXEU COSED ..o e et 58,235 54,216 7.4%

(1) Variable Costs, which is a non-GAAP measureluities all expenses which depend on the numbeams$actions processed. These include
acquisition costs, merchant costs as well as paed@osts related to call centers as well as catpaales personnel.

(2) Fixed Costs, which is a non-GAAP measure, ihefIT expenses net of capitalization write-offspanel expenses which are not Variable
Costs, external fees, building rentals and othpeesges of fixed nature.

Variable Costs.Variable Costs increased by €42.3 million, orl20, to €252.5 million in the year ended
March 31, 2014 from €210.2 million in the year eshdiéarch 31, 2013, principally as a result of ther@ase in
Bookings combined with higher variable costs peolBiog. Variable Costs per Booking increased by 7fasi
€24.1 in the year ended March 31, 2013 to €25tBeryear ended March 31, 2014, principally as altes higher
marketing expenditures per Booking combined wittigher proportion of full agent of record Bookinghich
generated higher merchant costs.

Fixed Costs.Fixed Costs increased by €4.0 million, or 7.48€%8.2 million in the year ended March 31,
2014 from €54.2 million in the year ended March 3113, principally due to higher personnel cost$ ldncosts to
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support our growth strategy. Fixed Costs per Bapkiacreased by 4.3% from €6.2 in the year endediMait,
2013 to €5.9 in the year ended March 31, 2014 adly due to scale effect.

EBITDA

EBITDA decreased by €0.8 million, or 0.8%, to €96 lion in the year ended March 31, 2014, from
€97.1 million in the year ended March 31, 2013ng@pally due to the factors discussed under “—A#ds
EBITDA” above and higher non-recurring costs, whittreased by €10.0 million.

Results of Operations

The following table sets forth our results of opienas in the years ended March 31, 2014 and Match 3

2013.
For the year ended For the year ended
March 31, 2014 March 31, 2013 Change
(audited) (%)
(in thousand €)

REVENUE ...ttt ettt e e 478,934 479,549  (0.1)%
SUPPLIES -ttt ottt (50,377) (106,563) (52.7)%
Revenue Margir®...........c.cccoovioeeeeeeeeee e, 428,557 372,986  14.9%
Personnel eXPeNSES ......uuuuuiiiiiii i (73,060) (61,171) 19.4%
Other operating expenses (including non-recurfthg)................. (259,187) (214,693) 19.2%
Depreciation and amortization, impairment and pidiss) on

disposals of non-current assets (NEt) .....cceeeeeerevriiiienienieennnnns (38,869) (33,621) 15.6%
Operating profit/(I0SS) .......uuuureviiieeeieiiieciiee e 57,441 63,501 (9.5)%
Financial resufl ...........oooiieiee e (63,717) (83,007) (23.3)%
Income/(loss) of associates accounted for usingyemethod........ — (45) (100.0)%
Profit/(10SS) before taX......ccccveeveviecciiiiiiiieeeee e (6,278) (19,641) (68.0)%
T ToTo] 4 1= 0 - O USRS (1,981) (3,615) (45.2)%
Non-controlling interest—Result..............cccmieriimre i — 68 (100.0)%
Profit/(I0SS) ..ccoce oo (8,259) (23,188) (64.4)%

(1) Revenue Margin, which is a non-GAAP measuremeeur IFRS revenue less supplies. Our managersestRevenue Margin to provide
a measure of our revenue after reflecting the démiuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatiel (gross value basis). Accordingly, Revenuedihgprovides a comparable revenue
measure for products, whether sold under the agengsincipal model. For a description of the ageaed principal models, see “—
Principal Consolidated Income Statement Line IterRevenue—Agency and principal models”.

(2) Other operating expenses include: (i) Recuroithgr operating expenses in the amount of €252li@mand €211.5 million in the year
ended March 31, 2014 and March 31, 2013, respégtiand (ii) Non-Recurring other operating expenisethe amount of €7.2 million and
€3.2 million in the year ended March 31, 2014 aratd¥ 31, 2013, respectively. See “Note 11—Otheraipgy income/(expenses)” to our
Consolidated Financial Statements.

(3) Financial result includes: (i) financial co$t&60.1 million and €72.8 million in the year endddrch 31, 2014 and March 31, 2013,
respectively; (ii) financial income of €0.09 milicand €0.05 million in the year ended March 31,£281d March 31, 2013, respectively;
and (iii) other financial expenses of €3.7 milliand €10.3 million in the year ended March 31, 28dd March 31, 2013, respectively. See
“Note 12—Financial and Similar Income and Expengesjur Consolidated Financial Statements.

Revenue

Revenue includes the net value of products soléutie agency model as well as the gross value of
products sold under the principal model, for exampharter flights.

Revenue decreased by €0.6 million, or 0.1%, to &4i8llion in the year ended March 31, 2014 from
€479.5 million in the year ended March 31, 2018)@pally due to the change in accounting of Dynafackages
sold by Opodo, which became effective on June 1323 a result of changes to Opodo’s terms anditommsl
Under the new accounting policy, Dynamic Packagés sy Opodo are no longer accounted on a gross, las
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since June 1, 2013, Opodo acts as agent and nerlasgrincipal. The impact of this change is ©pbdo no
longer recognizes revenue from the sale of Dyndhaickages (including revenue from the flight commdne
thereof) on a gross basis (namely, the full saédgevof the Dynamic Packages sold) but rather agant, which
means that Opodo recognizes revenue on a net Basisrdingly, while this has no impact on our ReweMargin
(which is equal to our revenues less our suppliebas reduced both our revenues and our costpgliers each by
equal amounts. See “—Principal Consolidated Inc&ta¢ement Line ltems—Revenue”. Please also refer to
“Note 6—Revenue” of our Consolidated Financial &ta¢nts. Excluding the impact of the changes on Byma
Packages, Revenue increased by €39.4 million wikighline with the increase in volumes. Also seeKey
Operating Metrics—Revenue Margin” above.

Supplies

Supplies costs decreased by €56.2 million, or 52t8%650.4 million in the year ended March 31, 2014
from €106.6 million in the year ended March 31, 20drincipally due to the change in accountingttresnt of
Dynamic Packages offered by Opodo effective as fdarme 1, 2013 described in “—Revenue” above.

Personnel expenses

Personnel expenses increased by €11.9 million9@94, to €73.1 million in the year ended March 31,
2014 from €61.2 million in the year ended March 3113, principally due to an increase in our headtaelating
mainly to the strengthening of the IT teams, theation of corporate sales team for the developoithte
corporate travel business, as well as higher nouarrimg costs related to our existing long-terneimive plan.

Other operating expenses

Other operating expenses increased by €44.5 mikioA0.7%, to €259.2 million in the year ended
March 31, 2014 from €214.7 million in the year eshdéarch 31, 2013. Management splits other operakpgnses
into recurring other operating expenses and nourriegy other operating expenses. Other operatipgeses that
management considers not to be reflective of orggoperation of our business are non-recurring adperating
expenses. The remainder of other operating expemeansidered recurring other operating expenses.

Recurring other operating expenses principally strog (i) variable costs, such as marketing expens
call center costs, credit card expenses and chacgeatosts, and (ii) fixed costs, such as, amongrsthT-related
expenditures, rent, external fees and media cpatly offset by capitalization of IT project exges. Recurring
other operating expenses increased by €40.6 milioh9.2%, to €252.0 million in the year ended &faBl, 2014
from €211.5 million in the year ended March 31, 20drincipally due to the higher level of adverigiand other
operating expenses to support growth, as wellgisehimerchant costs in relation with the increadevel of
Bookings as well as a higher proportion of full mgef record bookings.

Non-recurring other operating expenses increasegBi®/million, or 121.9%, to €7.2 million in theare
ended March 31, 2014 from €3.2 million in the yeaded March 31, 2013, principally due to higheremges
related to our long-term incentive plan, the impafch provision in connection with Travelport (S8eaisiness—
Litigation—Commercial and intellectual property plises—Travelport litigation”) as well as the impaé€t
expenses in connection with eDreams ODIGEQ’s intigolic offering. In the year ended March 31, 20d4dn-
recurring other operating expenses primarily cdadisf €12.0 million of expenses related to the,l€A.4 million
related to the provision in connection with Trawetpand €0.8 million of expenses in connection with
eDreams ODIGEO'’s initial public offering. In theareended March 31, 2013, non-recurring other opayat
expenses primarily consisted of €6.4 million of expes related to our long-term incentive plan dnd &illion of
integration-related fees.

Depreciation and amortization, impairment and ptdss on disposals of non-current assets (net)
Depreciation and amortization, impairment and pilois on disposals of non-current assets (netgased
by €5.2 million, or 15.6%, to € 38.9 million in tlyear ended March 31, 2014 from €33.6 million ie ylear ended

March 31, 2013, principally as a result of both &nments and amortization of intangibles previousigognized in
the course of Purchase Price Allocation (impairnoér@11.7 million and amortization of €6.5 millidar the year
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ended March 31, 2014, compared to impairment of €8llion and amortisation of €4.0 million and fitre year
ended March 31, 2013).

Operating profit/(loss)

As a result of the foregoing factors, operatindipaecreased by €6.1 million, or 9.5%, to €57 .4lion in
the year ended March 31, 2014 from €63.5 milliothie year ended March 31, 2013.

Financial result

Financial result improved by €19.4 million, or 2%&3to a loss of €63.7 million in the year ended
March 31, 2014 from a loss of €83.1 million in trear ended March 31, 2013, principally due to thpdct of the
Refinancing in January 2013, as the year endedMatc2013 was negatively impacted by (i) €17.6iomilof
cancellation of capitalized interest, (ii) €6.7 lioih in connection with the cancellation of a hedgtontract, which
was partly offset by (iii) higher interests and atization of financing costs on the 2018 Notes carad to the
former Senior Credit Facility interest expense gaderating €6.9 million of additional interests floe year ended
March 31, 2014.

Profit/(loss) before tax

Profit before tax improved by €13.4 million, or 6%, to a loss of €6.3 million in the year ended dhaB1,
2014 from a loss of €19.6 million in the year entiéatch 31, 2013.

Income tax

Current income tax expense increased by €3.9 mjltbo 44.2%, to €12.7 million for the year ended
March 31, 2014 compared to a current income taeresp of €8.8 million for the year ended March 3112,
primarily due to an increase of the profits of 8@anish tax group as well as a true-up of curi@nekpense at the
level of the U.S. tax group.

Deferred income tax income increased by €5.5 mijlar 106.6%, to €10.7 million for the year ended
March 31, 2014 compared to a deferred income teonire of €5.2 million for the year ended March 3112 This
difference is the result of increasing and decrepiems and primarily concerns the utilizatiorcapitalized tax
losses carried forward by Opodo, the recognitioa déferred tax asset for tax losses carried fahlgrthe French
tax group, the reversal of the effect of the nodedtibility of part of the interest expense in Spahe impact of the
change of the tax rate relating to Opodo’s intalegétssets which were recognized as a result gfuhehase price
allocation as well as the reversal of the defetagdiability relating to the impairment of the Gfmyages brand.

Profit/(loss)

As a result of the foregoing factors, our busirgesserated a loss of €8.3 million in the year ended
March 31, 2014, compared to a loss of €23.2 milliothe year ended March 31, 2013.

Liquidity and Capital Resources
Overview

To date, our liquidity needs have been met prirlgijeom cash flow from operations, including thast
generated by the effect of negative working cap#applemented by borrowings under our revolvireglitrfacility
under the Revolving Credit Facility Agreement aguieed and other bank borrowings. For the Opodoudsition
and costs associated with the Combination, a coatibim of equity and debt financing was used, iniclgdhe
proceeds from the offering of the 2019 Notes andv@dible Subordinated Shareholder Bonds.

Our business model benefits from a structurallyatieg working capital because under both the ppiici
and the full agent of record model we generallgiee cash from travelers at the time of booking wedbay travel
suppliers generally within a few weeks after cortiptethe transaction. Therefore, under each mae (ith the
exception of commissions received from our whitgelssourcing partners and fees paid by travel seigpin
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connection with our metasearch activities), we galhgereceive cash from the travelers prior to pgysuppliers,
and this favorable operating cycle represents &iwgrcapital source of cash. However, the increggegortion of
sales of Direct Connect reduces the extent of egative working capital as customers of Direct Gantproducts
typically pay the Direct Connect provider direcdlythe time of booking.

We have experienced a strong operating free cashdbnversion (defined as (Adjusted EBITDA-Capital
Expenditures)/Adjusted EBITDA) of 81.9% in the yeaded March 31, 2014 (for this ratio, Capital Englitures
excludes any financial investment and acquisitaisubsidiaries (€0.8 million and €13.5 millionspectively, in
the year ended March 31, 2014)). This solid resak achieved in spite of the significant investrmenade during
the same period, including the completion of thegnation of our core booking engines and system8ifhts,
hotels, rental cars and advertising sales; theinggntegration of our front, middle- and back-o#s; and the
ongoing introduction of Dynamic Packages, all ofalhweighed on operating cash flow generation.

Within our working capital, trade and other recéies primarily comprise commissions, incentives or
other payments due to us by travel suppliers anldule and corporate customers and security depdsade and
other payables primarily comprise payables to mwd suppliers, metasearch companies that faeilitee
distribution of our products and operators of widsson which we advertise, as well as employedegland tax
liabilities. The level of trade payables mainlyatels to the payment terms of our travel suppliehéch are
generally due several weeks after completing testction with our customer.

Our cash requirements have mainly been for fundperating expenses as well as capital expenditures
such as IT infrastructure (in particular during thmplementation of the One Platform), the growtloof business,
the acquisition of Liligo and the service of thétimcurred in connection with the Opodo Acquisitiand, in the
year ended March 31, 2013, the making of amortimgtiayments thereon (€10.3 million in the year ende
March 31, 2013). Following completion of the refiwang in January 2018¢., as from and including the year
ended March 31, 2014, no further amortization paysare required on the Opodo Acquisition.

Our business has significant seasonality of caglerggion, with March usually being the month in ghi
we generate the most cash and December usuallyg tiedrtime of the year in which our cash is lowest.

Our cash and cash equivalents were €145.4 milkoat &arch 31, 2014 compared to €159.0 milliontas a
March 31, 2013 and reflected the seasonality ofwmrking capital. As at March 31, 2014, our nettdebper
statement of financial position was €351.1 million.

The following sets forth an overview of our net tlgdxcluding the Convertible Subordinated Shareéiold
Bonds) as of the end of the quarters indicatedvizelo

As of As of As of As of As of As of As of As of
March 31, December 31 September 3 June 30, March3 December3 September3 June 30,

2014 ,2013 0, 2013 2013 1, 2013 1, 2012 0, 2012 2012

(in € million)
Term Loan Facilitie® ..o — — — — — (314.7) (314.7) (324.8)
2019 Notes ..... (175.0) (175.0) (175.0)  (175.0) (175.0) (175.0) (175.0)(175.0)
2018 Notes ..... (325.0) (325.0) (325.0) (325.0) (325.0) — — —
Revolving cred ed ... — — — — — — — —
Other debt and finance leaSés. (3.5) (2.4) (1.8) (1.9) (1.7) (0.5) (0.5) (0.6)
Total financial liabilities ......................... (503.5) (502.4) (501.8) (501.9) (501.7) (490.1) (490.2)(500.4)
Capitalized interests...........ccooevrevennens (11.6) (13.2) (11.6) (13.2) (11.6) (3.0 (76) (3.0
Financing costs and amortizatiéhs....... 18.7 19.5 20.4 21.1 21.8 28.2 29.7 318
(@YY e [ 0.1) (4.5) (0.1) 0.2) (0.0) (7.0) (6.8) (0.3
Cash and cash equivalents...............ccenun. 1455 89.6 127.4 139.4 159.0 86.8 106.8 121.4
Net debt (as per statement of financial

POSItION) w..cvviiiiriice e (351.1) (410.9) (365.8) (354.8) (332.6) (385.2) (368.1) _ (350.5)

(1) Refers to the term loan facilities under ouniSeCredit Facilities Agreement, which was terntéthin January 2013.

(2) Refers to revolving credit facilities under devolving Credit Facility Agreement for the 201&ipds indicated and to the revolving credit
facilities under our Senior Credit Facilities Agneent for the 2012 and 2011 periods indicated. SeBéscription of Debt Arrangements”.

(3) Includes tax refund liability.
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(4) Of the financing costs and amortizations, €8ilion, €3.0 million, €3.1 million, €3.3 millionrad €3.4 million related to financing costs
associated with undrawn revolving credit facilitiesder our Revolving Credit Facility Agreement &8/arch 31, 2014, December 31,
2013, September 30, 2013, June 30, 2013 and M&rck03 3, respectively.

Cash Flows

The following is a discussion of our consolidategtt flows comparing the years ended March 31, 2014
and March 31, 2013.

Comparison of the years ended March 31, 2014 andrthe31, 2013

The following table sets forth our consolidatedhcisws in the years ended March 31, 2014 and
March 31, 2013.

For the year ended For the year ended
March 31, 2014 March 31,2013 Change
(unaudited)
(in thousand €) (%)
Consolidated profit/(loss) for the year...........cccoveveeeeeeenenee. (8,259) (23,188) (64.4)%
Depreciation and amortization, impairment................. 38,869 33,622 15.6%
Other provisions 11,598 3,553 226.4
INCOME X .oiiiiieieeeiii e st e e mmr e eeene 1,981 3,615 (45.2)%
Gain or loss on disposal of assSets ........cceeceeeeeeremnennnn. — — 0.0%
Finance inCome/(I0SS) ....ccooviiiieiiiiiiit e et 63,718 83,097 (23.3)%
Income/(loss) of associates accounted for usingyequ
MELNOM ... e — 45 (100.0)%
Expenses related to share-based paymenits................ 7,478 3,449 116.8%
Other non-cash iteMS .........ccvviviiiiiiceeee e — — n/a
Change in working capital ............ccccoevmemeerieiereeeeneennn, (37,030) 10,331 n/a
INCOME tax Paid .....ccvevvieeiiiieee et eeeee e, (11,218) (6,963) 61.1%
Net cash from/(used in) operating activities................... 67,137 107,561 (37.6)%
Net cash flow from/(used in) investing activities.............. (33,985) (18,235) 86.3%
Net cash flow from/(used in) financing activities.............. (45,141) (50,513) (10.6)%
Net increase/(decrease) in cash and cash equivalent..... (11,989) 38,813 n/a
Net cash and cash equivalents at beginning of gheria... 158,966 119,079 33.5%
Effect of foreign exchange rate changes...................... (1,661) 1,074 n/a
Net cash and cash equivalents at end of periad.............. 145,316 158,966  (8.6)%

Operating activities

Cash from operating activities consists of the ltedtom the income statement adjusted for non-cash
items, which include all items listed in the tabl@ove except for change in working capital and inedax paid.

Net cash from operating activities decreased by&ddllion, or 37.6%, to a net cash inflow of
€67.1 million in the year ended March 31, 2014, pared to a net cash inflow of €107.6 million in trear ended
March 31, 2013, principally due to:

» higher performance of the business in relatioth&évolumes growth described above;

e negative change in working capital in the yeatehMarch 31, 2014 of €37.0 million compared to a
positive inflow in the year ended March 31, 201Ed0.3 million and reflecting various effects:

- the negative effect on March 2014 working capitahf postponements of March 2013
month-end payments as a consequence of the modttiagrfalling on a Sunday;
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- business trends mainly related to the change inbmiween GDS and Direct Connect;
- the outflow related to Liligo’s contribution to wang capital; and
- the decrease in non-current deferred income retatdte Amadeus signing bonus; and

» ahigher income tax payment of €11.2 millionte tyear ended March 31, 2014 as compared to
€7.0 million in the year ended March 31, 2013, ryaialated to business trends on the Spanish
entities.

Investing activities

Net cash used in investing activities increase@€1¥.7 million, or 86.3%, to a net cash outflow of
€34.0 million in the year ended March 31, 2014 cared to a net cash outflow of €18.2 million in tfear ended
March 31, 2013, principally due to the Liligo Acaition.

Financing activities

Net cash used in financing activities decreasefid¥ million, or 10.6%, to a net cash outflow of
€45.1 million in the year ended March 31, 2014 cared to a net cash outflow of €50.5 million in tfear ended
March 31, 2013, principally due to the fact thatlie year ended March 31, 2013 was negatively ateobby
expenses related to the refinancing and notabinfimg fees (€11.3 million) as well as cancellatdhedging
instruments (€7.2 million). This was partly offést (ii) higher interest expenses on the 2018 Nttas on former
senior debt (€6.9 million) combined with (iii) tiphasing of interest payments between senior debtren
2018 Notes (monthly payment versus bi-annual) aithimpact of €4.1 million.

Long-Term Financing Arrangements

On April 21, 2011, the 2019 Notes Issuer issuedb&hillion aggregate principal amount of 10.375%
Senior Notes due 2019 (the “2019 Notes”).

On January 31, 2013, the 2018 Notes Issuer issB@8l #illion aggregate principal amount of 7.500%
Senior Notes due 2018 (the “2018 Notes”). Proceédse offering of the 2018 Notes were used in aan@013 to
prepay in full certain term loan facilities of othgroup companies and pay certain offering anchegfting
expenses. At the same time as the issuance oDt Rotes, certain companies in the eDreams ODIGESIp
entered into a Revolving Credit Facility.

As of March 31, 2014, our total financial liabiés excluding the Convertible Subordinated Sharenold
Bonds, capitalized interests, financing costs edipgd and overdrafts amounted to €500.1 millimmpared to
€500.3 million as of March 31, 2013.

As of March 31, 2014, the principal payments of lomg-term financing arrangements were due as
follows:

Payment due
between January 1 and December 31,

beyond
December 31,
2015 2016 2017 2018 2019 2020 2020 Total
(in €thousand;

Facilities
2019 NOtesS.......ccvvvevviineeinnnn. — — — — 175,000 — — 175,000
2018 NOtes......cccvveevvvnneeennnn. — — — 325,000 — — — 325,000
Convertible Subordinated

Shareholder Bonds....... — — — — — — 153,935 153,935
Obligations under finance

leases.....ccooeeveevievvieeeennnn. 128 — — — — — — 128
Total..ooviiiiiiiee e 128 — — 325,000 175,000 — 153,935 654,063
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(1) Convertible Subordinated Shareholder Bondsithes the capitalized interests.

Under IFRS, our total financial liabilities as ofakth 31, 2014 amounted to €616.6 million. The diffee
to the principal payments of our long-term finamgcarrangements mainly comprises the accrued ingerelated to
the 2018 Notes and 2019 Notes, the financing azgigalized amounting to €15.9 million and the tsipdtween
debt and equity of the Convertible Subordinated&mzder Bonds amounting to €36.5 million. For adtigption of
the material terms of our financing arrangememislpuiding the Revolving Credit Facility Agreemerges
“Description of Material Indebtedness”.

High-yield bonds

On April 21, 2011, the 2019 Notes Issuer issuedb&tillion aggregate principal amount of 10.375%
Senior Notes due 2019 (the “2019 Notes”). On Jan8ar 2013, the 2018 Notes Issuer issued €325amilli
aggregate principal amount of 7.500% Senior Notes2018 (the “2018 Notes”). See “Description of &t
Indebtedness”.

Drawings under revolving credit facilities

As of March 31, 2014, we had €130 million in conterit facilities under our existing revolving credit
facility under the Revolving Credit Facility Agreemt, of which €25 million related to guaranteesd¢hader. As of
March 31, 2014, the amount of committed but undréaeilities under the Revolving Credit Facility Aggment
available for operating activities as well as guéeas in the future was €97.9 million and €4.limillwas available
for guarantees only. In the past, funds under gigtiag revolving credit facility were drawn forminimum period
of two weeks mainly to pay BSP suppliers duringrtianth.

Convertible Subordinated Shareholder Bonds

In connection with the Opodo Acquisition, on Jufe 2011, the 2019 Notes Issuer issued an aggregate
amount of €117,751,315 of Convertible Subordin&@hdreholder Bonds due June 30, 2060. Interesteon th
Convertible Subordinated Shareholder Bonds acanesally since June 30, 2011 but will not be paitll the
maturity date. The estimated effective interest fat the period since June 30, 2011 through 2820875% per
annum.

The Convertible Subordinated Shareholder Bonds witially issued to Lyeurope and subsequently
contributed by Luxgoal and Axeurope to GTF at thenmal value plus interest in exchange for an aggjes
amount of €117,751,315 Convertible Subordinatede&twder Bonds issued to Luxgoal and Axeurope.

As at March 31, 2014, the outstanding principahef Convertible Subordinated Shareholder Bonds
amounted to €117.8 million and the accrued inteaestunted to €36.2 million, totaling €153.9 millicFhe
Convertible Subordinated Shareholder Bonds have hAeeounted in connection with IFRS requirements an
contain two components: one component is a finhhalaility, i.e., our contractual obligation to pay cash, and the
other component is an equity instrument, whichtbesen valued at €36.5 million.

Following eDreams ODIGEQ's initial public offeringPreams ODIGEO is the holder of 100% of the
Convertible Subordinated Shareholder Bonds, whietevissued by the 2019 Notes Issuer in connectitinttae
Combination.

Hedging

In the past, we entered into interest rate swapsaioage our exposure to interest rates. Following
completion of the refinancing in January 2013 drelrepayment of the debt under the Senior Creditittes
Agreement (which was variable rate), each of tHE82Qotes and the 2019 Notes bear interest at fiate.
Consequently, all the hedging instruments wereiteatad in January 2013 at a total cost of €6.7ionijlof which
€5.3 million related directly to the cancellatiohhedging instruments.
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Financial and Other Long-Term Contractual Obligations

Our financial and other long-term contractual olfigns under IFRS as of March 31, 2014 grouped
according to the period in which payments are daesat forth in the table below.

5 years and
Contractual Obligations Lessthan 1year  1-5years more Total
(unaudited)
(in € thousands)

Long-term and short-term debt obligatifhs.................... 12,004 325,000 327,769 668,085
Capital (finance) lease obligations.........cceeeeiiviiiiaennnnn. 120 8 — 128
Operating lease obligations.................commmmmeeeeeeeeeesennnns 3,168 5,663 585 9,416
Other short- and long-term liabilities........ccceeeeeeeieeieieenns 3,154 — — 3,419

TOtAl . 18,446 330,671 328,354 681,048

(1) Short and long-term debt, excluding financingts capitalized and the split between debt andyegithe Convertible Subordinated
Shareholder Bonds.

Capital Expenditures

In the year ended March 31, 2014, we had capif@editures of €34.0 million (including
(i) IT capitalization for €17.0 million, (ii) acgsition of hardware, software and other capital gireent for
€3.5 million and (iii) our acquisition of Liligo fo€13.5 million, compared to €18.2 million in theay ended
March 31, 2013 (including (i) IT capitalization f84.3.6 million, (ii) acquisition of hardware, sofive and other
capital investment for €3.4 million and (iii) théesdosal of Opodo Tours for €1.2 million).

In connection with the implementation of certaipexts of our strategy (see “Business—Our Strategy”)
and our ongoing business needs, we expect ouategjpenditures to increase from the levels spetité periods
under review. However, we have completed the ntgjofiour IT integration, especially in our coredking
engine. Some elements of the middle and back offitke platform are still to be integrated andare targeting
completion of this in the year ending March 31, 20Accordingly, the two key recurring componentsapital
expenditure in the medium term are (i) IT capitafian and (ii) the acquisition of hardware. Basadar ongoing
projects, we expect our base capital expenditubetim the range of approximately €20 million tc€8illion per
annum over the next few years, excluding any pa@tkatquisitions. The completion of the middle- datk-office
integration is expected to require approximatelhadditional €6 million in the year ending March 2015.

Off-Balance Sheet Arrangements

As of March 31, 2014, off-balance sheet arrangesnemtsisted entirely of guarantees amounting to
€58.9 million granted by the 2019 Notes Issuer @erthin financial institutions to cover three majipes of
contingencies:

» guarantees issued in favor of IATA and local tatprs to allow our companies to operate and sell
flight tickets in certain jurisdictions. The to@nount outstanding as of March 31, 2014 was
€57.0 million and consisted of guarantees issudahiar of (i) IATA in the amount of €36.7 million,
(ii) regulators in the Nordics in the amount of Z#illion, (iii) regulators in France in the amouit
€11.6 million and (iv) regulators in the United Igoiom, Italy, Ireland and the United States in the
amount of €1.5 million;

» guarantees issued in favor of certain suppliedlbw our companies to offer their products; tibtal
amount outstanding as of March 31, 2014 was €1ll®miand

» other guarantees issued to cover other contingemnt the amount of €0.2 million.
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Disclosures about Market Risks
The following is an overview of the principal markisks that we are subject to.
Credit risk
Our cash and cash equivalents are held with fighecitities with strong credit ratings.

Certain transactions at the eDreams Group are efhashthrough Caixa Catalunya, which has a Moody's
long term rating of Bal. These transactions amtuah average of €1.8 million on a daily basis. W¥eally
transfer these amounts on a daily basis to othanéial institutions in order to mitigate this risk

Our credit risk is mainly attributable to businésdhusiness customer advertising receivables anal, t
lesser extent, customer receivables on corporateltand business-to-business customers, and eilvgrt
receivables. These amounts are recognized in theotidated statement of financial position net @ivjisions for
doubtful receivables, which is estimated by our agggment on a case-by-case basis.

Interest rate risk

Most of our financial debt is exposed to fixed et rates. Of our debt, only the Revolving Cré&gitility
bears interest at a variable rate, although towathave only drawn loans under the Revolving Gredcility for
intra-month working capital purposes. Therefore hage no material exposure to interest rate risk.

Liquidity risk

In order to meet our liquidity requirements, ounpipal sources of liquidity are: cash and cashadents
from the statement of financial position, cash flgenerated from operations and the revolving cifeditities
under our Revolving Credit Facility Agreement taduintra-month cash swings and supplier guarantees.
Subsequent to the Refinancing, our sources ofiquidity are the same except that the revolvinglitracility
under our Senior Credit Facilities Agreement haenbreplaced by the Revolving Credit Facility Agres

Exchange rate risk

The exchange rate risk arising on our activities hasically two sources: the risk arising in respéc
commercial transactions carried out in currenctegmthan the functional currency of each compdmyuo group
and the risk arising on the consolidation of suibsiés that have a functional currency other theneuro.

In relation to commercial transactions, we aregpally exposed to exchange rate risk as it openatth
the pound sterling as well as the Swedish kronaotimel Nordic currencies (Norwegian Krone and Daisone).
The exchange rate risk arises on future commereiasactions and on assets and liabilities dendetdna a
foreign currency.

However, the volume of our sales and purchasesreign currency (other than the local currencyaxfte
of the subsidiaries) is of little relevance comjpiatiee our total operations.

Critical Accounting Policies

Our Consolidated Financial Statements and relavéesrcontain information that is pertinent to the
discussion and analysis of our results of operatand financial conditions set forth in this settibhe preparation
of our Consolidated Financial Statements and rélatges in conformity with IFRS requires us to maldgments,
estimates and assumptions that may affect the asogported. An accounting policy is consideretiacritical if
it meets the following two criteria:

0] the policy requires an accounting estimatedariade based on assumptions about matters that are
highly uncertain at the time the estimate is maaef
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(ii) different estimates that reasonably could hbagen used or changes in the estimates that are
reasonably likely to occur from period to perioduldbhave a material impact on our
Consolidated Financial Statements.

We believe that the accounting methods and pollgesd below are the most likely to be affectediigse
estimates and assumptions. Although we believeethekcies to be the most critical, other accoumnfinlicies also
have a significant effect on our Consolidated FaianStatements and certain of these policies neyr@quire the
use of estimates and assumptions.

Revenue recognition

We recognize revenue when (i) we have evidencecohtractual agreement in respect of products and
services to be provided, (ii) such products aréevdetd or such services have been rendered apthg@irevenue is
determinable and collectability is reasonably asguwe have evidence of a contractual agreememn wiseenter
into a legally enforceable agreement with the austowith terms and conditions that describe thelypcbto be
delivered or the service to be rendered and tladegtlpayment terms. We consider revenue to bemdigiaiole when
the product or service has been delivered or rexderaccordance with the said agreement.

Revenue is measured at the fair value of the cerdidn received or receivable and represents ataoun
receivable for products or services provided indtdinary course of business net of VAT and sintides. We
provide customers the ability to book air traveltdis, car rentals and other travel products andcss through our
various websites. These travel products and seré@memade available to our customers for booking stand-
alone basis or as part of a vacation package.

When we act as principal and purchase inventorydsale or are the primary obligor in the arrangeime
revenue is recognized on a “gross” basis. The ieweomprises the gross value of the transactideddib the
customer, net of VAT, with any related expenditciharged as cost of sales. Such revenue comprisssisa
respect of charter flights, conferences and evamds to a lesser extent, vacation packages. Atdinbeoking,
revenue is recorded as deferred income. For tpreelucts, revenue and supplies are recognizedeodéte of
departure. As regards Dynamic Packages (includimgnue from the flight component thereof) offergdipodo,
as from June 1, 2013, pursuant to the revised cgipé terms and conditions for the sale of DynaPgickages, the
Opodo Group is now acting as agent and no longpriasipal, and revenue is therefore no longer gaczed on a
“gross” basis.

In other transactions where we act as agent lfiear, no inventory risk and are not the primaryguniin
the arrangement), revenue is recognized on a batis, with revenue representing the margin eai®ech
revenue comprises sales in respect of scheduli@tkeairhotels, car rentals and most of our packageet|
products. For Direct Connects, we usually passvatens booked by customers to the travel suppliel revenue
represents the service fee charged to the custém&uch transactions, we have limited, if anyligbio determine
or change the products or services provided andub®mer is responsible for the selection of #eise supplier.
Booking is then secured when no further obligattosupported by us. For air transactions, this teeatime of
ticketing. For hotel transactions, car transactimmg packaged products, net revenue is recognibed the
customer uses the reservation (i.e., on the datetef check-out, car pick-up or departure for pags). The timing
of revenue recognition is different for air trabelcause the primary service to the customer iglédfat the time of
booking.

Where we act as agent, additional income, suclvesammissions, may accrue based on the
achievement of certain gross sales values oveedcifsggl period. We therefore accrue for such incevhere it is
considered probable that the gross sales valuébavihet and the amount to be received is estim&ihere it is
probable that the gross sales value will be meggnmee is recognized based on the percentage of gabss value
achieved by the reporting date.
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The table below summarizes the revenue recogritsis for our principal income streams.

Income stream Basis of revenue recognition
Charter flight transactions Date of departure

Scheduled flight transactions Date of booking

Airline incentives Accrued based on gross sales
GDS incentives Date of booking

Direct Connect Date of booking

Hotel transactions Date of departure (check-out)
Car transactions Date of departure (pick-up)
Dynamic Packages (including the flight portion #af) Date of departure

Vacation packages Date of departure

Advertising revenue Date of display

Metasearch revenue Date of click or date of purehas
Insurance Date of booking

For flight products, revenue is generally recogdiapon booking as we do not assume any further
performance obligation to our customers after tloglpct has been ticketed (even though we suppartfrisks). In
these instances, revenue is recognized on a niet Bamversely, in cases where (i) we pre-purclaaskeassume
inventory risk or (ii) we bear any financial riskttvrespect to the booking, for instance, in thergwof cancellation,
revenue is recognized at time of departure as weamsidered to be the primary obligor to the tevén these
cases, revenue is recognized on a gross basisristmgghe gross value of the transaction billethi customer
(net of VAT and cancellations), with any amount&iga the supplier accounted for as “supplies”.

In the event of cancellation of a booking, fligatenue recognized in respect of commissions edroed
travel suppliers is reversed and is netted off fmmrevenue earned during the fiscal period atithe of
cancellation. For flight products or services caagyinventory or other financial risk, cancellatiodo not impact
revenue recognition since revenue is recognized tip® departure date, when the product is delivergde
service is rendered.

For non-flight products, we consider that reversuddaterminable upon the departure date for packages
check-out date for hotel rooms, pick-up date farreatals, date of publication over the deliveryipe for
advertising revenue and, depending on the partiageeement, date of click or date of purchasefwmetasearch
activities. In the event of cancellation, our rewemecognition is not impacted since revenue isgeized, in each
case, when the product is delivered or the seisicendered.

In both flight and non-flight, revenue on produetsservices for which we do not assume inventory or
other financial risk is accounted for on a “netsisa representing the service fees (which is tted thfference
between the price at which we source a producsetidhat product to a customer, which differermcaudes,
among other components, any mark-up to the prigénath we source a product and fees that we charg®mers
in connection with a booking) we earn. When we ireou inventory and other financial risk in eithéoar two
lines of business (currently the case only for whdlights, conferences and events and, to aldesdent, vacation
packages) revenue is accounted for on a “grosss bb@presenting the total amount paid by our custs for these
products and services. The cost of procuring thevaat products and services sold to our custoiseascounted
for as “supplies”.

We generally do not take on credit risk with thetomer; however, we are subject to charge-backs and
fraud risk which we monitor closely.

We use GDS services to source and book productielUBDS service agreements, we earn revenue in the
form of an incentive payment for each segmentithptocessed through a GDS service provider. Revenu
recognized for these incentive payments at the tiredravel reservation is processed through th& G&vice
provider, which is generally at the time of booking

We recognize revenue for insurance sold to custemeng with travel products at the time of bookiag
the cover starts from that date.
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We generate other revenues, which primarily coneprésyenue from advertising and metasearch acsvitie
Such revenue is derived primarily from the delivefyadvertisements on the various websites we tpeara is
recognized at the time of display or over the atisieg delivery period, depending on the termshef advertising
contract, as well as for searches, clicks and @seh generated by our metasearch activities.

Reporting revenue on a “gross” versus “net” base matter of significant judgment that dependa on
relevant set of facts and circumstances. This aigly performed using various criteria such asnbulimited to,
whether we are the primary obligor in the arrangatteave inventory risk, have latitude in establighprice, have
discretion in supplier selection or have credit.ris

However, if our judgments regarding revenue aredoeate, actual revenue could differ from the antoun
we recognize, directly impacting our reported raxen

Measurement of property, plant and equipment andaingible assets other than goodwill

Total property, plant and equipment and total igthle assets (mainly trademarks, technologies and
customer-related intangibles) will represent aificgmt portion of our total consolidated statemehfinancial
position. Property, plant and equipment and intaleghssets other than goodwill are recorded at #ugjuisition or
production cost. When such assets are acquirethirsiaess combination, purchase accounting requidegnent in
determining the estimated fair value of the asaetse date of the acquisition. As direct obserydair values are
not always readily available, indirect valuationthzels are often used with their inherent limitatioBxamples of
indirect methods we commonly use for certain aaglintangibles include the relief of royalty mettfod
trademarks or the excess earnings approach favroess’ relationships. A change in any of the assiong used in
any of the indirect valuation methods could chatigeamount to be allocated to the acquired intdegib

Similarly, judgment is required in determining timeful lives of the assets both at and subseqaehet
acquisition date. Such judgment considers obsatescehysical damage, significant changes to thaneran
which an asset is used, worse than expected ecorpmrformance, a drop in revenues and other extewtiaators.

Considering the type of assets and the natureecddtivities, most of our assets do not generate
independent cash flows from those attached to #sh@Generating Unit (“CGU"). Hence, the assessroktite
need for an impairment test is mostly determinetti@CGU level (see hereunder) in accordance Wi$ 36
Impairment of AssetSIAS 36”).

With respect to an internally generated intang#dsiset arising from the development of our website
operating platforms and related back-office systetwsill be recognized if, and only if, all of tHfellowing have
been demonstrated:

* an asset is created that can be identified (ssdoftware and new processes);

e itis probable that the asset created will geteci@ure economic benefits; and

» the development cost of the asset can be meageliably.

Once capitalized, these development costs willrbertized over the estimated useful lives of thedpas
concerned (generally between three and five yéansyears in the case of the One Platform).

We must therefore evaluate the commercial and teahfeasibility of those development projects and
estimate the useful lives of the products resultiogh the projects. Should a product fail to substde those
assumptions, we may be required to impair or vaifesome of the capitalized development costs éfthure.

Purchase price allocation and allocation of goodwil

The amount of goodwill determined in a businessluoation is dependent on the allocation of the
purchase price over the corresponding equity irfalievalue of the underlying assets acquired &ediabilities
assumed: a process that requires a significant ¢é\estimation and judgment.
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Under IFRS, goodwill is not amortized but will beviewed for impairment at least annually at theslef
the CGU or group of CGUs. Goodwill is to be all@zhto each of the acquirer's CGUs or groups of Céldsis
expected to benefit from the synergies of the lssircombination. Such allocation represents thedolevel at
which the goodwill is monitored for internal managent purposes and is not larger than an operatigiment.

Therefore, changes in the way management monitwdwill or in the segment reporting structure may
require a reallocation and trigger the need foingmairment test.

Impairment testing of the recoverable amount of &0 or group of CGUs

The determination of impairment under IAS 36 wdtjtire the use of estimates which include but ate n
limited to the cause, the timing and the amounhefimpairment. As such, the determination of #mverable
amount represents an area where significant asgums@nd judgment are required.

The recoverable amount is the higher of the fduwe/déess costs to sell and the value in use:

» fair value less costs to sell is the best esgnothe amount obtainable from the sale of a Cfsahni
arm’s-length transaction between knowledgeabldingibarties, less the costs of disposal. Because
the fair value of our CGUs is rarely expected tallvectly observable, it will be determined on the
basis of available market information, such asmeeeand EBITDA multiples for comparable
companies or transactions, or discounted cash fiogisding market participant assumptions on
weighted average costs of capital or long-term ginaates; and

* value in use is determined by our managemenidbasé¢he discounted cash flows derived from the
applicable business plan.

When cash flow projections are used, they will Bsdal on economic and regulatory assumptions and
forecast trading conditions, including:

» the influence of competitors;

» the evolution and utilization of new technologies

the level of appeal of these new technologiesrataded products or services to the customers; and
» the long-term growth rate and discount rate.

The values assigned to each of those parametéestrnpést experience and anticipated changes beer t
period of the business plans.

The methodology used and the related estimatesaenagerial impact on the recoverable value and
ultimately the amount of any asset impairmenthé& &ssumptions do not materialize as expectedntaysresult in
decreased revenue, EBITDA or cash flows and mélieglaange the potential impairment.

Accounting for income taxes

The eDreams ODIGEO Group applies a consolidateatitaxframework. As at March 31, 2014, the
eDreams ODIGEO Group encompassed three distinsbtidated tax groups: Spain, France and the U.8. Th
Spanish consolidated tax group is headed by eDréamnand includes Vacaciones eDreams, S.L.U. &ndams
International Network, S.L. The French consolidaeedgroup is headed by Lyeurope S.A.S. and indude
Lyparis S.A.S., GoVoyages S.A.S., GoVoyages TradeSS and Opodo S.A.S. For U.S. income tax purpases
subsidiaries (in)directly owned by eDreams Inccept eDreams GmbH, are considered disregardedesntithich
effectively results in the existence of a U.S.dasup. Within the consolidated taxation framewdhig entities
heading each tax group pay the income taxes fdr graup, and the remaining companies of each gsetife their
income taxes with their respective head of thegtaxip. The companies within the eDreams ODIGEO @Gtbat
are not a member of a consolidated tax group paly ithcome taxes on an individual basis directlyhte tax
authority of the country of their residence.
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The total income tax expense is the sum of theeatitax and deferred tax.

Current tax: The current tax payable is based on taxabletdwfthe year. Taxable profit may differ from
the profit as reported in the consolidated incotatesnent because of items of income or expensethdabxable or
deductible in other years (temporary differences) itfems that are never taxable or deductible (paent
differences). The eDreams ODIGEO Group’s liabildy current tax is calculated using income taxsdbeat have
been either fully or substantively enacted by the ef the reporting period.

Deferred taxis recognized on temporary differences betweertdinging amounts of assets and liabilities
in the consolidated financial statements and tleesponding tax bases used in the computatiornxabta profit.
Deferred tax liabilities are generally recognizeddll taxable temporary differences. Deferreddasets are
generally recognized for all deductible temporaffedences to the extent that it is probable thatable profits will
be available against which these deductible tenmpatifferences can be utilized. Such deferred &sets and
liabilities are not recognized if the temporaryfeiiénce arises from goodwill or from the initiatognition (other
than in a business combination) of other assetdialitities in a transaction that affects neithiee taxable profit
nor the accounting profit.

Significant judgment on the part of managemenédgiired in determining current and deferred income
taxes, as a result of the inherent necessity efpnéting tax laws or assessing the respectiventeahmerits of the
company and tax administration positions followantax audit as well as assessing the availabififutore taxable
income that can be offset against tax loss camydieds within the appropriate time frame, as edttdy
management.

The realization of deferred tax assets is alscere®d by management using each entity’s tax forecast
based on budgets and strategic business plans.

Upon the acquisition of Opodo, we had trade lossesed forward which could be offset against fatur
trade income without limitation. In addition, Opoldad capital allowances carried forward which cdagdutilized
against future taxable profits without limitatiofFhe Opodo Acquisition has not triggered the U.Kesuegarding
the change in the nature or conduct of a busif#s. to the Opodo Acquisition, Opodo had recogaiaaleferred
tax asset of €£55.9 million (based on a total amaefittade losses and capital allowances carrieddmt amounting
to €215.1 million). We analyzed the recoverabitifthe deferred tax asset according to IFRS aOjhedo level
and concluded that a revaluation of the tax asastrwot necessary given that there was no chartpe robability
of utilizing such tax losses. However, the recogdideferred tax asset was reduced as of MarchO3B, &s a result
of changes in the U.K. tax rate and the overstat¢miecertain assets as at acquisition date. Taesndments
were considered part of the accounting of the lassirtombination as indicated in paragraph 67 ofl2&come
Taxes (“IAS 12"). As at March 31, 2014, Opodo hadledred tax assets of €28.9 million relating to ssuitrade
losses and capital allowances carried forward.

Accounting for provisions and liabilities

In the ordinary course of business, we are involweal number of litigations and claims. The cobtt t
may result from these litigations and claims arly accrued when it is probable that a liability Mde incurred and
the amount of that liability can be quantified stimated within a reasonable range. The amouriteoptovisions
recorded is based on a case-by-case assessmeetrizktlevel, and events arising during the coofdegal
proceedings may require a reassessment of this risk

We exercise significant judgment in measuring awbgnizing provisions or determining exposure to
contingent liabilities that are related to penditigation or other outstanding claims. These juegts and
estimates are subject to change as new informbhBoomes available. Any change could lead to ardifite
conclusion regarding the amount of the provisiofiadnility recognized and could have a significaffect on our
Consolidated Financial Statements.
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INDUSTRY OVERVIEW AND MARKET DATA

Certain information set forth in this section haeb derived from external sources, including, among
others, reports and other publications issued bg®isWright (as such entity is defined in “Use oft@ia
Definitions” under the caption “PhoCusWright”). Ingstry surveys and publications generally state that
information contained therein has been obtainedfenurces believed to be reliable, but some ofitfismation
may have been derived from estimates or subjectiiggments or have been subject to limited audit\alilation.
While we believe this market data to be accuraté@rrect, we have not independently verified iarkét data
presented in this section are based principallyPtoCusWright's aggregations or calculations of gré®okings,
revenues (on a net basis) and operating margins fpoblicly available sources, unless otherwiseestaOur
estimates of our sector positions are based onggposkings in 2012. We have accurately reproduedéctor
share and industry data, and as far as we are avaaekable to ascertain from various market research
publications, publicly available information anddimstry publications, including various third-parggurces, no
facts have been omitted which to our knowledge dvarider the reproduced information inaccurate aslpading.
However, you should note that the measures aggedgat calculated by PhoCusWright are non-GAAP messsu
and as a result, may not be directly comparablsitailarly titted measures disclosed among compaoEsating
in our industry, including us.

As presented herein, PhoCusWright data for theqoe?i007-2012 are actual and data for the period
2013-2015 are estimated.

The following is an overview of the online travetlustry, including outlook and drivers of the inttys
Within this industry, we look at the more specifiarket of online travel agencies (“OTAS") in thdioa flight
sector, including us, and discuss key trends withigs market. We also discuss competition withia tifavel
industry, as well as the principal countries in ethwe operate.

Online Travel Industry
Overview

The online travel industry, particularly the onliegsure flight sector in which we principally opée, is a
large and fast growing global market. The onlirwét industry includes leisure and corporate orttioekings of
flights, other transportation and hospitality protiy as well as ancillary products such as trangliance. With
worldwide consumer spending of approximately $3diibh in the year ended December 31, 2012 andreggd
spending of $402 billion in the year ended Decen®igr2013, the online leisure travel sector isléngest
eCommerce category in the world and at least titieesize of online apparel and at least three titmesize of
online software and apps, which are the next twgelst eCommerce categories after online leisuvelrdhe
corresponding worldwide consumer spending growt 0815.2% in the year ended December 31, 2013aced
to the prior year would also suggest the onlinguleg travel sector is fast growing. (Source: IDQ@riwide New
Media Market Model, 1H13.)

According to PhoCusWright, the proportion of onlingvel gross bookings as a percentage of totaékra
gross bookings (“online travel penetration”) in &pe, our principal geographic region, reached 4020i12 from
34% in 2010. Online travel penetration in otherggaphic regions in which we also operate has atsm bising
with respect to the travel industry generally, ihémcompasses more than 400,000 companies. Tbevifiod)
graph sets out online travel penetration in eadh®United States, Europe, APAC and LatAm in tharg ended
December 31, 2010 and 2012.
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Online travel penetration

309, 1% 40% )
m2010A m2012A
34%

24%
20% 21%

us W. Europe APAC LatAm

(1) 2012E for LatAm.

Source: Estimates and projections from PhoCusW!igBt Online Travel Overview 12th Edition (2012hd€usWright European Online
Travel Overview 9th Edition (2013); PhoCusWrighiagPRacific Online Travel Overview 6th Edition (201BhoCusWright Latin America
Online Travel Overview (2011).

Outlook and Drivers of Online Travel

The following table sets out gross bookings (acogrdo PhoCus Wright) in the online travel market
(OTAs and supplier direct websites) for each of i&esEurope, Asia-Pacific (“APAC”), the United Statand
Latin America (“LatAm”).

Online travel market (Online travel gross bookingsUS$ bn)
10-13E  13-15E
2010 2011 2012 2013E 2014E 2015E CAGR CAGR

WeSLErn EUFOPE .......ccoveveveerereeeeeeneeeeeeenens 105.0 121.3 137.2 147.9 1615 174.6
% growth@ e 15.5% 13.2% 7.7% 9.2% 8.1% 12.1% 8.7%
APAC ..o e 53.2 66.9 79.2 934 1085 126.6
% growth? .......ocooviieeeee e, 25.8% 18.4% 17.9% 16.2% 16.7% 20.6% 16.4%
U S 100.0 114.0 126.0 136.0 1450 nla
% growtH? ..o, 14.0% 10.5% 7.9% 6.6% n/a 10.8% n/a
LatAm ... 82 112 143 17.2 n/a n/a
% growth? ..o 36.6% 27.7% 20.3% n/a nla 28.0% n/a
10 ] 7= 1 266.4 313.4 356.7 3945 n/a n/a
% growtF® ..o, 17.6% 13.8% 10.6% n/a nla 14.0% n/a

(1) We used the following euro to U.S. dollar exedparate to convert euro amounts PhoCusWright Eamo@nline Travel Overview
9th Edition (2013) to U.S. dollar amounts: €1 = WS¥80 (Source: WMR; December 31, 2013).

(2) Percentage growth compared to prior year.

Source: PhoCusWright U.S. Online Travel OverviewhlRdition (2012); PhoCusWright Asia Pacific Onlifievel Overview 6th Edition
(2013); PhoCusWright European Online Travel Oven@h Edition (2013); PhoCusWright Latin AmericanliDe Travel Overview (2011).

The following is a discussion of key drivers affagtthe worldwide online travel industry. As dissed
below, we believe that our markets present attragrowth prospects, driven by compounding factibws:broader
travel market is expected to experience long-teroavth above that of real GDP as it has done hisadlyi, the
online sales channel is expected to grow fastetaugreasing online travel penetration, and withinline the
OTA sector is expected to grow even faster giveretiractive value proposition that OTA companitéésraver
suppliers’ own individual online channels.
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Improved Macroeconomic Environment

The discretionary nature of certain travel spendinginly driven by leisure customers but also inaa
areas of the corporate sector, leads to a cowalattween the macroeconomic environment and tbegth of the
traditional and online travel industries. Beginnin@008 and continuing throughout 2009, the glazainomy
experienced a prolonged recession that signifigampacted the travel industry, particularly thaditional travel
sector as offline travel agents were less abldfay price-sensitive customers attractive pricaesiieir travel
products. According to PhoCusWright, in 2009 corepan 2008, travel market gross bookings decrelbgdd.4%
in Europe and by 15.3% in the United States. Sihaetime, the improved macroeconomic environmeastdriven
passenger traffic upwards, particularly in Europe.

Notwithstanding the uncertainty and challengeefglobal economic situation in the recent past, we
believe that the long-term correlation and relaghip observed historically between global GDP gloartd the
growth of the travel industry is likely to persisis set out in the graph below, between 1980 ari@ 2be flight
sector, measured by air passenger traffic, hag@utgworld GDP trends by a factor of 1.6x. As aufesve expect
that the travel market will continue benefittingrin the economic recovery. In its November 2013 ipabbn on
Eurozone Q3 GDP, IHS forecasts the Eurozone’sG&# to grow at a CAGR of 0.2% between 2012 and 2014
comparison, PhoCusWright forecasts the Europeaeltraarket to grow at a CAGR of 2.8% between 201@ a
2014.

Passenger traffic growth vs. world GDP growth

500 Passenger traffic growthl —t— World GDP grow‘t]"l2 Travel/GDP Ratio® 24x
2.2x
400 2.0x
1.8x

300
1.6x
20 M Ldx
. b4 < 1.2x
R e e e — = amb. A 1.0x

1980 1985 1990 1995 2000 2005 2010 2015

(1) ICAO for passenger figures indexed to 1980.

(2) EIU GDP in constant US$ (2005) indexed to 1980.

(3) Calculated as passenger traffic growth indeideéd by World GDP growth index.

Source: EIU, ICAO, PhoCusWright European OnlinevE€t®verview 9th Edition (2013), Eurostat.

Shift from Offline to Online Travel Bookings

Historically, the distribution of travel productediservices has been dominated by traditional Ki8ic
mortar” travel agents. However, over a period oferthan ten years the internet has disrupted dveltindustry’s
traditional sales channels. An increasing proporébconsumers are opting to book their travelreagesnents
online, benefiting from the convenience of 24/7ems; the option to research an exhaustive listleédules and
availability and the ability to compare fares imlréme. As a result of this online travel penetnathas increased in
the United States, Europe, APAC and LatAm from 2@ilP012 as exhibited in the table above.

Online travel penetration rates vary widely acrgssgraphies and countries. Access to the internet,
broadband penetration, general e-commerce adoptiemreadth of travel products offered online el
availability of locally-relevant electronic paymemethods are generally seen as the key driveralofeotravel
penetration in any given territory. Structural tterare also driving the growth in the penetratibardine travel
bookings. These include the aforementioned fadtotslso the shift in demographics towards germmatof
consumers who are less likely to consider offlineling channels, the emergence of mobile distridouthannels,
the increasing ability of online players to catecomplex and bespoke travel journeys and the &simg relevance
of reviews and recommendation engines powered byeosocial networks.
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According to IDC, Worldwide New Media Market Modé&H13 data, the worldwide percentage of
population using the internet was 30% in 2011 arekpected to grow to 41% in 2015. The worldwidepetage
of households with broadband access was 29% in @08d 1s expected to grow to 36% in 2015. Onlinesprexion
is significantly higher in Western Europe: the patage of population using the internet was 7720ihl and is
expected to grow to 83% in 2015 and the percertégeuseholds with broadband access was 66% in 20d 1s
expected to grow to 73% in 2015.

Increasing Market Share of OTAs in Online Travel

Two principal types of operators compete in theémantravel industry: the supplier direct websiteg)(
airlines, hotels, etc.) and OTAs. OTAs have becpopilar with consumers due to their extensive rarfige
products from multiple suppliers, sometimes exe@snventory in the form of special fares, powedghregation
capacity and user-friendly interfaces to compaaedrdeals in real time. In particular, some OTAgéthe ability
to segment itineraries with several “legs” usinffedent airlines, which can produce costs savihgs are valued by
customers. From the suppliers’ standpoint, OTAsrddin efficient distribution channel, especiallyfiamgmented
and non-home markets where the suppliers’ brandemgas may be limited.

OTAs have progressively gained share over supgiiect websites (except in the United States) asvah
in the following graph, which sets out OTA gros®kings as a percentage of total online travel gbaskings in
the United States, Europe, APAC and LatAm:

OTA gross bookings as a % of total online gross bookings

u 2010A = 20124

us W. Europe APAC LatAm

(1) 2012E for US and LatAm.

Source: Estimates & projections from PhoCusWrigl8.Wnline Travel Overview 12th Edition (2012); RusWright European Online Travel
Overview 9th Edition (2013); PhoCusWright Asia PadDnline Travel Overview 6th Edition (2013); Phas§Wright Latin America Online
Travel Overview (2011)

According to PhoCusWright, gross bookings of OTAmldwide have increased 14.1% from gross
bookings of $111.7 billion in the year ended Decengi, 2011 to $127.4 billion in the year endedddelser 31,
2012. In Western Europe, the OTA sector is expeitepow at a CAGR of 16.0% in the period from 2662013
in terms of gross bookings, reaching an estimab&dbillion of gross bookings in 2013. Over thesgeriod in
Europe, gross bookings by supplier direct websitesexpected to grow at a CAGR of 9.8%.

The following table sets out the evolution and exeé evolution of OTA gross bookings for each of
Western Europe, APAC, the United States and LatAm.

Online travel market (OTA gross bookings, US$ bn)
10-13E 13-15E

2010 2011 2012 2013E 2014E 2015E CAGR CAGR
Western Europe ......cccoovvvvevveiieeeeennen 37.1 45.4 527 579 65.1 71.9
% growth@ ..o 22.4% 16.1% 9.9% 12.4% 10.5% 16.0% 11.4%
APAC ..o 16.1 21.5 259 30.6 35.6 41.2
% growth? ........cooooeiiie e 335% 20.5% 18.1% 16.3% 15.7%  23.9% 16.0%
US oo mmm e 39.5 41.4 439 46.4 49.1 n/a
% growth? ..o 50% 6.0% 5.7% 5.8% n/a 5.6% nl/a
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LatAm 2.2 34 4.9 n/a n/a n/a
% growtH? 545% 44.1% n/a nl/a nla n/a n/a
Total 94.9 111.7 127.4 n/a n/a n/a
% growtH? 17.8% 141% nla n/a nla n/a n/a

(1) We used the following euro to U.S. dollar exedparate to convert euro amounts PhoCusWright Eamo@nline Travel Overview
9th Edition (2013) to U.S. dollar amounts: €1 = WS¥80 (Source: WMR; December 31, 2013).

(2) Percentage growth compared to prior year.

Source: PhoCusWright U.S. Online Travel OverviewhlRdition (2012); PhoCusWright Asia Pacific Onlifimvel Overview 6th Edition
(2013); PhoCusWright European Online Travel Oven@h Edition (2013); PhoCusWright Latin Americanlide Travel Overview (2011).

eDreams ODIGEO is present and growing in 16 ofit®pnline travel markets identified by
PhoCusWright.

Online travel gross bookings growth in 2012
eDreams ODIGEO presence

v Peru 40%
‘/ Colombia
\/ Argentina 42%
v Chile
/ Singapore
/ Mexico
/ Brazil
v India
/ Italy
China
f Spain
/ Nordics
/ ANZ
/ France
J Germany
Japan
v UK
J us

(1) Countries ordered by gross bookings in 201énffltowest to highest).

Source: PhoCusWright Global Online Trend Overview Edition (2011); PhoCusWright European OnlinevEt®verview 9th Edition
(2013); PhoCusWright U.S. Online Travel OverviewitlEdition (2012).

OTAs and the Online Flight Sector
Overview and Key Trends

According to PhoCusWright's “Online Travel Agenchght Retailing” report (February 2014)
commissioned by and prepared for eDreams ODIGE@;hwdmalyses the worldwide OTA flight sector baseda
set of key OTAs selected by PhoCusWright (the “Ris\@right Commissioned Report”), online flight repeats
the largest sector within OTAs by gross bookingisalgh its significance varies by geographic regkight gross
bookings in Europe represented a significantly éigbercentage of total OTA gross bookings (74%éytear
ended December 31, 2012) compared to other mgjane such as the United States (57% in the yededen
December 31, 2012) and APAC (65% in the year efsmbmber 31, 2012).

The flight sector is complex. Over time airlinevéaleveloped very advanced yield management systems
that result in the same flight products being saldn array of different prices. In the past, GD8sich were
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systems built by airlines, were the only tool tbastomers and travel agents had to compare sutlwag of
prices for flight products and historically, traxaents were incentivized to sell flight produdtbigh prices as
their revenue was largely dependent on commisgaitsby airlines in proportion to the price of ftight products
they sold. Over time, the flight sector landscape thanged significantly due to a number of keyeti;mments and
trends.

The following is a discussion of key trends affegtthe flight sector in Europe, which is our key
geographical region:

Recovering macroeconomic environmehtllowing the challenges of the economic crigi2009, flight
travel volumes in Northern Europe have returnegrtavth as the region’s economies have generaliyvered.
While flight travel volumes in Southern Europe ladglue to the more challenging domestic econommditions
and austerity measures that countries in this regigperienced, the improved macroeconomic environinas
driven, and is expected to continue driving, pageetraffic upwards. One trend that has continuenhfthe
economic crisis is that consumers continue to begmensitive and value OTA's ability to discoverstructure the
cheapest fares.

Online travel market share gains from offline travAs discussed in “—Online Travel Industry—Outlook
and Drivers of Online Travel” and “—Online Traveldustry—Outlook and Drivers of Online Travel—SHifim
Offline to Online Travel Bookings”, online travegpetration has increased in the United States,deu®PAC and
LatAm from 2010 to 2012. We believe this trend gmmed in 2013 and that the share gain will contigiven the
factors discussed above.

Increasing market share of OTAs in online travAb discussed in “—Online Travel Industry—Outlook
and Drivers of Online Travel—Increasing Market $haf OTAs in Online Travel”, OTAs have progressyel
gained market share over supplier direct websitésrms of gross bookings in Europe, APAC and LatAm

Broad selection of destinations and departure tim@lort-haul travel within Europe has increased
significantly over the last ten years as immignatioles have been relaxed. In the long term, loamg-travel is
expected to be a key growth driver for the indugtiing forward as intercontinental travel becomesearaffordable
and appeals to an increasingly broad base of comisutm addition, leisure customers are expectednbinue
traveling to a variety of destinations and so cotregion on any particular destination is expedtelde low. OTAs
provide an exhaustive list of alternative travebhagements, across suppliers and routes compageghptier direct,
which are often limited to a particular set of stLong-haul journeys, in particular those invodyconnecting
flights, can be more complex to book and createmortunity for intermediaries, such as OTAs to adue for
customers.

Globalization. Suppliers, distributors and other competitorsiaceeasingly focusing on how best to adapt
and benefit from globalization, which is a trendtthenefits travel companies with large scale ardkhow-how to
operate internationally.

Increasing prominence of Direct Conne€uver the past several years, there has beercegasing trend
of OTAs, through their use of the internet and tetbgical innovation, accessing inventory not dinyn GDSs
but also by connecting directly to supplier systeéansinimize the “all-in” price for customers andate new
itineraries and product combinations that wereawvailable elsewhere. Such developments have ngthamefitted
customers who now have access to flight produatb@aper prices and to inventory that previouslyrdit exist,
but also partner airlines who have increased shlego the increased distribution of their flighogucts through
OTAs.

Low Cost Carriers (“LCCs"). Certain airlines have expanded the number ofsotitey offer throughout
Europe. Their proposition to offer a “no frills” tyefficient service along popular short- to mid-hawutes at very
competitive fares has won the endorsement of coasiand has in general impacted pricing by alirad and
made travel more affordable.

Emerging markets carriersThe Persian Gulf's strategic location betweerogarand Asia, as well as the
growth experienced by its local economies in regeats, has led to the development of new traviestaund strong
flagship airlines out of Dubai (Emirates), Abu Dhégtihad) and Qatar (Qatar Airways). These casrame
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increasingly competing with European airlines fasgengers flying on long-haul flights and seekiniptrease
their presence outside of their home markets.

Airline consolidation. The economic crisis accelerated a consolidatiemdtamong air carriers in Europe.
For example, Air France and KLM merged in 2004 British Airways and Iberia combined in 2010. Moreova
number of airlines have declared bankruptcy, indgd&painair in Spain, Malev in Hungary, Cimberritg in
Denmark and Wind Jet in Italy. Continued consolmattogether with the airlines’ attempt at optimi flight
occupancy rates, could result in further capa@tuction. However, we do not expect the same lafvel
consolidation in Europe compared to the United Satdight of the heterogeneity and the complerityhe
European flight market compared to that of the ebhiBtates. Also, new airlines such as Volotea aorvBgian
have recently been created or are reaching sd@yakihich helps counterbalance any of the poténtia
aforementioned capacity reduction.

Fare Deconstruction.n the wake of market share gains by LCCs, tiawkt airlines are increasingly
offering “a la carte” services on top of basic ai€fs in order to enhance the competitiveness ofafferings.
Consumers can pay extra fees to be served mealsk @hexcess luggage, choose their seats or bloamircraft
early, purchase exchangeable or reimbursable fickét. The comparison engine of OTAs is partityblealuable
in an environment where prices and services areasingly complex, including in respect of the trerf airlines to
unbundle their prices.

Reduction of Airline Commissions to Travel Agemtglines began reducing commissions paid to trave
agents in 2003, which required travel agents t0 fiaw sources of revenues and reduced dependeraislion
commissions, which currently represents a smattifsa of OTA revenue in Europe.

OTA Flight Revenue and Margins

According to the PhoCusWright Commissioned Repextenues (on a net basis) for OTAs relating to the
sale of flight products has increased steadilyes2@09. In the year ended December 31, 2009, wa&®TA
revenues (on a net basis) for flight products wiag $illion. OTA revenues for flight products inesed at a CAGR
of 8% since that time to reach $1.5 billion in §fear ended December 31, 2012. On a regional libsi&)nited
States is the largest geographical region in te@TA revenue for flight products at $659 millifor the year
ended December 31, 2012. Europe is the secondstasith OTA revenue for flight products of $489 higih the
same year followed by APAC with $319 million.

OTA margins on flight products (as measured byhfliggvenue divided by flight gross bookings) has
remained reasonably stable worldwide in the lagt fiears except in the United States. Marginsightfproducts
vary considerably from region to region. For tharyended December 31, 2013, margin on flight prtsdinc
Europe is estimated to be 5.7% compared to 2.3¥eitJnited States. Margins in APAC and LatAm wdsp a
projected to be significantly higher than the Udiftates at 5.5% and 5.4%, respectively. Thisctflhe less
favorable competitive dynamics of the U.S. markdtile OTAs in other geographical regions are ablmbnetize
greater amounts from each flight booking.
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Flight revenue/flight gross bookings (%)—Margins outside the United
States are stable and approximately 3 times higher
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*  Totals include full year projections for priva@T As and actuals for the nine months ended Septe8ih@013 for public OTAs.
** Excludes non-U.S. figures for U.S. OTAs.
Source: PhoCusWright Commissioned Report basedset @ key OTAs selected by PhoCusWright.

Key Differences between the European and U.S. OTArkéts

The European travel market and the U.S. travel atdikhere we have a relatively small presence) are
structurally different. The fragmentation of ther&pean market, across countries, routes, languagesyumer
preferences, currencies, payment methods, regulatstironments and tax regimes makes the aggregafitravel
supply and demand all the more valuable. Fragmient& the cornerstone of the strong competitivsitpmn
achieved by OTAs in the European travel industvglie chain. In contrast, the U.S. travel markehiaracterized
by a high degree of concentration. As a result, ®ithe United States may be perceived as prayidin
commoditized service and thus adding less value ttey do in Europe.

In addition, the number of travel suppliers is gigantly larger in Europe than it is in the Unit&tates.
For instance, according to IATA, most countrieséhgheir own airlines, including full-service aidis and LCCs,
leading to approximately 120 airlines in Europeasus approximately 60 in North America as of 20&00ogle
Trends data for the year ended December 31, 20jdests that the major “flag carrier” airlines, sashAir France,
Alitalia, Iberia and British Airways, tend to enjsyrong brand recognition principally in their resfive home
markets. Outside their home markets, OTAs and itiquéar the eDreams ODIGEO brands tend to havhdrig
brand recognition. Consequently, OTAs play an ingadrrole in the European travel landscape, helpomgumers
to find the optimal product or service at the h@te and helping suppliers to fill capacity.
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The following table highlights the key differendestween the OTA markets in United States and Europe

Europe uUs
Number of airlines' ¢.120 .60
=
o
g
] Market share of top 4 aitlines’ 40% 56%
Airline brand recognition [ Low High
Domestic
20%
% Proportion of domestic vs.
s International travel'
@
£
g
w
a3 Fragmentation of flight routes’2 6% 24%
Multi-legend segments Many Fewer
Other
é OTA market concentration®*
2
@
e Service fee by airlines/OTAs | v i [ x [ x
Number of countries [ 50 [ 1
ks Languages | 23 [ 2
5 Currencies [ 137 [ 1

Legal, Tax, Payment methods Many Fewer

(1) Based on industry research.

(2) Top 10 “from-to” city pairs, presented as ageegrtage of total passengers.

(3) Top 3 players in Europe refers to eDreams OODGFEriceline and Expedia based on gross bookings.
(4) Top 3 players in the United States refers tpdgka, Orbitz and Travelocity based on gross baskin
(5) European Union designated by agreement with Ineestates.

(6) English and Spanish taken into account.

(7) Includes Norway, Switzerland and 11 countrielbging to the European Union but not to the Eonez

Source: PhoCusWright Global Online Trend Overview Edition (2011); PhoCusWright European OnlinevEt®verview 9th Edition
(2013); PhoCusWright U.S. Online Travel OverviewitlEdition (2012).

Competition

The global OTA market includes a wide range of muéhd private companies, some of which have a clea
regional focus while others operate across regamasworldwide. According to the PhoCusWright Consitised
Report, with gross bookings for flight products$gf.8 billion and revenue for flight products of 3illion, in
each case, in the year ended March 31, 2013, wiaateading online distributor of flight produdtsEurope.

The European travel market is competitive. Marlkaatipipants vying for the same consumer travel
spending include other OTAs, traditional (offlirtegvel agencies and travel suppliers themselves, as airlines,
hotels and tour operators, which need to balanegitid enhancement that intermediaries can induittethe
associated customer acquisition costs. Competitarar market include:

OTAs. The OTA sector is itself highly fragmented witlora than 600 OTAs worldwide and competition
varying by country, segment and products. Whiledlare a number of global OTAs with brand presercess
multiple countries, each country has regional Otépeting in their respective markets. Within tght sector
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specifically, our competitors are different in eachuntry, reflecting the highly localized naturetiog travel
industry.

Traditional Travel Agencies (“TTAs”) We estimate that there are over 400,000 travabemies
worldwide. In the principal European countries ihigh we operate, the majority of travel bookings still made
through TTAs. TTAs are typically small in size caamned to OTAs and lack the scale, brand recognéimh
technological resources often associated with OTA#s typically have a small number of employeed eely
significantly on manual processes that are noffagemt as the automation used by many OTAs. Sthe#
inception, OTAs have gained market share from T®A® gross bookings basis is discussed above.

Airline and Hotel Direct WebsitesAirlines and hotels are strong partners and sergpbf OTAs and have
benefitted from mutual cooperation since OTAs begaerating. However, airlines and hotels as supphéso try
to diversify their distribution channels and seelatquire customers directly. As such, hotel arltheiwebsites are
competitors of OTAs with respect to customer adtjais Airline and hotel direct websites, like OTAsave shown
strong growth in the past years, but recently, OfAge been gaining share from supplier directlimakkets
except the United States, as discussed above.

Pure Metasearch Companie®Metasearch companies, such as Kayak and Skyscaredistributors of
OTAs. They source customers and send them to OmédsSappliers sites to complete a booking. Althowghdo
not directly compete with metasearch companiessee to diversify our distribution channels andwash could be
seen to compete with metasearch companies witlecepcustomer acquisition. Metasearch compardges heen
present in the European online travel market siheenception of eDreams ODIGEO but have not gragn
strongly as large OTAs. Two of our OTA competitpreviously made acquisitions in the metasearchespmimely
Priceline with Kayak and Expedia with Trivago, ame added metasearch capabilities to our operatitthshe
acquisition of Liligo in October 2013.

Google. Google is an important source of customers fostroaline businesses. Google acquired ITA, a
U.S.-based flight information software company2@10 and has used its technology to launch Godglhtg, a
metasearch service in the United States and EuépAs and supplier direct websites have continurexiving
strong growth after the ITA acquisition and aftee taunch of Google Flights.

Our Geographical Markets

Our principal operations are in France, Germarmyy |tSpain, the United Kingdom and the Nordic regio
The information below has been sourced from theCRistVright European Online Travel Overviety Bdition
(2013) and 8 Edition (2012) and is presented in euro unlessratise stated.

France

According to PhoCusWright, the travel market inrfemiis the third largest in Europe with gross bogki
of €43.8 billion in 2012, which are expected toce&46.8 billion in 2014 (2012-2014 CAGR of 3.4%lhe flight
sector accounted for €21.5 billion of gross booking2012, the majority of which were generatedublyservice
airlines. Historically, there have been fewer LGE&rance because of the lack of viable domestiooaites driven
in part by an efficient high-speed train networlkC@ penetration is however expected to increaskedrittture.

According to PhoCusWright, online travel penetnatio France has grown from 34% in 2010 to 42% in
2012 and is expected to reach 46% in 2014. Theemtavel industry grew from €13.3 billion in 200
€18.5 billion in 2012, and is expected to reach.€2lllion in 2014 (2012-2014 CAGR of 8.3%). In Z0kupplier
websites accounted for 57% of online travel grasskings while OTAs accounted for 43%.

In the French leisure sector, our main competidoesTTAs (including travel agency networks suclh8s
Voyages, integrated networks such as Thomas Coakiravel agencies created by supermarket disimibafroups
such as E.Leclerc Voyages), other OTAs such asdia@and Orbitz/eBookers, and regional and locajgia

We believe we are the largest OTA in the flighttse France based on total flight gross bookings
in 2012.
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Germany

According to PhoCusWright, Germany is the largestdl market in Europe with approximately
€56.8 billion of gross bookings in 2012, which axpected to reach €59.5 billion in 2014 (2012-2CP5R of
2.3%). The flight sector comprised €29.5 billiongobss bookings, of which €4.7 billion was from L@ 2012.

Online travel penetration has grown from 32% in@@136% in 2012 and is expected to reach 41% in
2014. The online travel industry grew from €15.Hido in 2010 to €20.2 billion in 2012, and is exped to reach
€24.3 billion in 2014 (2012-2014 CAGR of 9.7%).2012, supplier websites accounted for 58% of ortliaeel
gross bookings while OTAs accounted for 42%.

The German OTA sector is highly fragmented, with imain flight-focused OTA competitors consisting of
Expedia and Unister. Our competitors also inclu@iég.

We believe we are the second largest OTA in tlytlsector in Germany based on total flight gross
bookings in 2012.

Spain

According to PhoCusWright, Spain is the fourth &sfgtravel market in Europe with gross bookings of
€20.0 billion in 2012, which are expected to reé2h.4 billion in 2014 (2012-2014 CAGR of 3.4%). Titight
sector accounted for €6.0 billion of gross bookiimg2012, the majority of which were derived froatlfservice
airlines. Spain has been particularly affectedhey¢conomic downturn and the recovery of the Spansel
industry is expected to be protracted.

Online travel penetration has grown from 25% in@@129% in 2012 and is expected to reach 31% in
2014. The online travel market grew from €5.0 billin 2010 to €5.7 billion in 2012, and is expedi®deach
€6.7 billion in 2014 (2012-2014 CAGR of 8.4%). 1812, supplier websites accounted for 47% of ortiiaeel
sales while OTAs accounted for 53%.

Our principal competitors in Spain include Rumbd affline travel agents such as El Corte Inglés and
Halcon Viajes.

We believe we are the second largest OTA in Speihe flight sector based on total flight grosskings
in 2012.

Italy

According to PhoCusWright, the Italian travel marisethe fifth largest in Europe, with gross boaisrof
€20.5 billion in 2012, which are expected to renflhin 2014. The flight sector comprised €5.0ibii of gross
bookings, of which €0.6 billion from LCCs in 2012.

Online travel penetration has grown from 22% in@@127% in 2012 and is expected to reach 33% in
2014. The online travel industry grew from €4.0idil in 2010 to €5.6 billion in 2012, and is expegtto reach
€6.9 billion in 2014 (2012-2014 CAGR of 11%). In12) supplier websites accounted for 46% of onliaedl
gross bookings while OTAs accounted for 54%.

In Italy, our main competitors are TTAs (numbermgr 10,000), as well as OTAs such as Expedia,
Bravofly and Volagratis.it.

We believe we are the second largest OTA in tighflsector in Italy based on total flight gross kings
in 2012 and excluding non-flight focused OTAs.
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United Kingdom

According to PhoCusWright, the U.K. travel marlethie second largest travel market in Europe with
gross bookings of €48.5 billion in 2012, which axpected to reach €53.0 billion in 2014 (2012-2CM5R of
4.6%). The flight sector comprised €24.6 billiongobss bookings, of which €5.6 billion was from L@ 2012.

Online travel penetration has grown from 49% in@@155% in 2012 and is expected to reach 57% in
2014. The online travel industry grew from €20.8ido in 2010 to €26.4 billion in 2012, and is exped to reach
€30.0 billion in 2014 (2012-2014 CAGR of 6.5%).2012, supplier websites accounted for 70% of ortliaeel
gross bookings while OTAs accounted for 30%.

In the United Kingdom, our main competitors aregthistreet” travel agents and OTAs such as Expedia
and eBookers.

We believe we are the fourth largest OTA in thghtisector in the UK based on total flight grosslings
in 2012,

Nordics

According to PhoCusWright, the Scandinavian tramefket including Denmark, Norway and Sweden
reached gross bookings of €14.4 billion in 2012icivlare expected to reach €15.9 billion in 201412014
CAGR of 5.1%). The flight sector comprised €6.5idnil of gross bookings, of which €1.6 billion wasih LCCs in
2012.

Online travel penetration has grown from 48% in@@1.55% in 2012 and is expected to reach 60% in
2014. The online travel industry grew from € 6.dm in 2010 to €8.2 billion in 2012, and is expedt to reach
€9.6 billion in 2014 (2012-2014 CAGR of 8.2%). 1812, supplier websites accounted for 68% of oriaeel
gross bookings while OTAs accounted for 34%.

Our principal competitors in the Nordics are offlitravel agents and OTAs such as Expedia, Orbitz
and ETI.

We believe we are the second largest OTA in tighaflsector in the Nordics based on total flightsgro
bookings in 2012.
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BUSINESS

Overview

We are a leading online travel company with a pregén 42countries. We make flight and non-flight
products directly available to travelers princigalirough our online booking channels (desktop wtebsmobile
websites and mobile apps) and via our call cengarsyell as indirectly through white label distfilom partners and
other travel agencies. With more than 15 milliostomers served in the year ended March 31, 2014reva
worldwide leader in delivering flight products, whiis our principal business. We also provide ast@mers with
non-flight products, such as hotel bookings, DyraReackages (which are dynamically priced packagasisting
of a flight product and a hotel booking that tr&rslcustomize based on their individual specificatiby
combining select products from different travel gligrs through us), car rentals and vacation paekag

Substantially all of our operations are in thedeistravel business. We derive the substantial rityjof
our revenue and profit from the sale of flight pwot$ in Europe. Our principal operations, as mesksby Revenue
Margin contribution, are in France, Germany, Sphaly, the United Kingdom and the Nordics. Outsiddzurope,
we are present in a number of large countriesydinob, in order of Revenue Margin contribution, &ala, the
United States, Argentina, Brazil, Turkey and Mexico

We also have operations in the corporate travebsemainly in the Nordics, and are seeking to expa
this business in certain of our other geographdsurope. In October 2013, we completed the adiprisdf Liligo,
a metasearch company with websites in 11 countsigis,a view to integrating Liligo’s technology mbur existing
business and increasing our advertising and mete@lit revenue.

We use innovative technology and our relationshipls suppliers, product know-how and marketing
expertise to attract and allow customers to reeptan and book a broad range of travel prodWges make our
offers accessible to a broad range of customeskidimg leisure and corporate travelers, offlirevél agents and
white label distribution partners.

We own and operate a strong portfolio of consumandis composed of eDreams, Opodo, GoVoyages,
Travellink, Go Volo and the recently acquired Ldigrand. Through our brands, we have historicaltpsed on the
flight sector of the travel market.

In the year ended March 31, 2014, our businessesrgieed 9.8 million Bookings, and generated Revenue
Margin of €428.6 million and Adjusted EBITDA of €28 million, compared to 8.7 million Bookings,
€373.0 million of Revenue Margin and €108.6 milliminAdjusted EBITDA in the year ended March 31, 201

Our Strengths

We believe we are a global leader in the onlinesieie flight sector and a category leader in Europea
eCommerce, and this scale is beneficial to our Imesis

We are a global leader in the online distributibmidine passenger flights and we believe we hee t
world’s largest online travel company in the fligigtctor measured by flight revenues. We have aagfobtprint
with operations in 42 countries with a particulastyong footprint in Europe, and we are presedi6irof the largest
18 online travel markets in the world, as identifley PhoCusWright. We served more than 15 milliosteamers in
the year ended March 31, 2014.

Online leisure travel is one of the largest worldeveCommerce categories, as measured by spending
according to IDC, Worldwide New Media Market ModeH13. We believe our EBITDA is among the largest
when compared to publicly-traded European eCommegnganies and that our EBITDA Margins are alsorsr
compared to such companies.

We believe online travel product distribution wiltreasingly be dominated by “pure play” category

leaders who focus their investment, know-how, resesiand technology to build scale on a worldwidgidin a
particular categorye(g, flight products instead of flight and hotel pratk) and that such category leaders will be
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better positioned to extract superior margins thalime travel companies that spread their resouacesss different
product categories seeking to become leaders itipleutategories.

We believe that our scale and focus on flight patsiutogether with our ability to direct busineswards
different trading partners, allow us to negotiarefavorable economic terms with, and grant ugssto better
inventory from, our travel suppliers (includinglaies, GDSs, hotel and car rental aggregatorstravel insurance
providers), non-travel suppliers (including paympridcessors and hardware and software providedsp#rer
distribution channels (including metasearch comgsmaind affiliate networks) than many of our contpedi In
particular, we believe we are the largest custamfiigeeveral of our key suppliers, further increasing negotiating
leverage and access. We also benefit from effiodsnaf scale and resource utilization, as welhasexpertise
gained through our 14-year history, to further wyitie our product offerings, technology platformengtional
processes and cost structure. Scale also enablegwsd larger marketing and technology investra¢hat are
beneficial to us as we seek to consolidate ourhggaosition in the flight sector. An important estone in
realizing economies of scale was the rollout of ‘@me Platform” in the summer of 2013, which alloussto
distribute our full range of inventory through qarincipal brands and in most of our markets (foiscussion of
our One Platform, see “—Scalable state-of-the-aoking platform based on proprietary technology”).

Our scale derives from, and reinforces, our stitmmagd recognition. On a combined basis, we beloewe
brands (eDreams, Opodo, GoVoyages, Travellink, @Glo @nd Liligo) enjoy the strongest online brandagnition
on Google worldwide for the flight sector, at approately the same level as the Expedia group agfgantly
above the level of Priceline (combined with Bookoam and Kayak), Orbitz (combined with eBookers) an
Travelocity (combined with lastminute.com). Our poful brand recognition attracts a high volume foéé traffic”
to our websites, which delivers stronger margimaufoas the customer acquisition costs are loweadtition, our
multi-brand approach allows us to offer the sanmalpcts through our different brands, which cust@ameay not
realize are affiliated, providing us with the atyilio offer multiple offerings on different branfis searches
conducted by customers on search engines or maethsgzerators.

Scalable state-of-the-art booking platform based pmoprietary technology

We believe that we have a state-of-the-art scalkaiolenology platform with physical infrastructumeda
processes that enable us to sustain our planstimefgrowth, and are capable of being adaptecatehded
rapidly to address new business opportunitiesahtiqular, our proprietary technology has suppqrset we
expect will continue to support, our internatioe&pansion strategy.

We have invested extensively in flight technologly 4 years and now have a highly advanced and
complex platform that we have developed internaiigl is proprietary to us. Our sophisticated supgipnology
enables us to offer a wide variety of products iactiides (i) Direct Connect technology to sourdeg®s and special
offers directly from certain travel suppliers’ owagservation systems without the intermediation BS3roviders
(including network carriers and low-cost airlinegls as Ryanair), (ii) other product customizatitameents (such
as dynamic GDS selection, net fare handling, noatrier and multi-stop itinerary building and cleaflight
booking systems) that our competitors are unabtéfes comprehensively and (iii) unique dynamiccprg
technology that incorporates computerized anapticesses to review an estimated average of appabedy
7 billion pricing elements per hour to maximize gervice fees at the time of booking. We have hist
technology to help us interact with distributorgtsas search engines, affiliate partners and nata@seompanies,
that expands our reach and lowers our customeiisitiqn costs. New developments and additions to ou
technology platform are also critical to the effioty of our business because practically all ofict@ractions with
suppliers, customers and distributors are autonmatedthe internet and our booking platform.

During the period immediately following the Combiioa through March 2013, we focused a significant
portion of our resources in creating one single gany from three companies, integrating people, gsses and
technology, and in particular developing a unifiéght booking engine. We also unified our hotetarar
platforms. During this period, we substantially qeted the development of our common booking amdritory
platform (the “One Platform”), drawing on the baspects of the respective IT platforms operatedlrgams,
GoVoyages and Opodo. For example, we incorporatddraproved eDreams’ leading Direct Connect techa|
GoVoyages’ multi-GDS capabilities and Opodo’s sigramnet fares technology, which the other brandisndit
have. The development of the One Platform is ndvstantially complete for our flight booking engifveith the
exception of our Travellink brand) and confers fvimcipal benefits:
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all of our customers in all of our markets antbas our principal brands have access to the best
products that eDreams ODIGEO can offer. We belthisscombined product offering is superior to
the offering of each individual brand prior to tihevelopment of the One Platform and resulted in an
immediate improvement in performance and revenaesyr, and

we can now focus our development resources amay finfrastructure building” and back to
innovation. Our speed of innovation has also iredadue to more efficient technological
improvements flowing from operating the highly cgofable One Platform, as features we would like
to launch (for example, adding a new supplier,\a payment method, a new pricing element or a new
revenue source) do not need to be replicated aorakiple platforms and can be implemented with
lead times as short as one day. Due to the OnfoRigtcreating the features for all our brands and
most of our markets can be done in a centralizethera allowing us to devote our resources to more
innovation. We anticipate that the One Platforrougrently able to accommodate a doubling of search
volumes. We believe our enhanced speed of innavatial the scalability of our information
technology solutions will be key to further extemgliour competitive advantage.

Our technology allows us to achieve the following:

Offer products to our customers at low overdfmmprices, which we seek to achieve by optimizing
the combination of our inventory, including Dirébbnnect, multi-GDS, net fare and charter flight
products, through each of our brands in a flexibnner. We estimate that around two-thirds of our
bookings sold are “custom made” (which we regarthesntory not directly available from our

default GDS providers and where certain of our imgey and content are combined to create a
proprietary offering for customers). This creatddigonal scope for us to charge higher service fee
than for individual products because Gross Bookotga per Booking basis are significantly lower for
“custom made” products such as products sourceBivect Connect compared to products that we
source through our GDS inventory. We believe thasthof our competitors do not have the breadth of
products that we are able to offer as a resultiotechnology, which allows us to conduct up to

40 million supplier searches per day and includepnpetary applications that perform real-time
“crawling” of a variety of databases.

Offer customers a variety of means of accessimbtmoking our products (website, mobile website,
mobile app and call center) through effective aaslyeto-use user interfaces, in multiple languaiges,
multiple currencies and through multiple paymerstsgns, and that comply with multiple legal,
regulatory and tax systems.

Extract more revenue from our customers throughdr service fees payable by our customers. Our
technology allows us to test the offers availaliiear websites on an ongoing basis, which tests
involve a number of variables such as price, alditg and inventory combinations from different
suppliers. We estimate that our technology is &blearry out approximately 3,600 tests
simultaneously on our websites to test a numbgeaoébles, including price. For a discussion on how
technology allows us to optimize our service feseg, “—Strong profitability, sustainable margins and
cash flow generation based on scale, revenue stradtiplication, breadth of product offering and
broad geographic footprint”.

We also use our technology to optimize for eaahdaction other revenue streams that are notcservi
fee related in areas such as supplier sorting eledtton, GDS selection, collections and payments,
and inventory sourcing location, as well as to maze cash generation. Our technology allows us to
test the offers available on our websites on aroimggbasis; these tests involve a number of vagmbl
such as price, availability and inventory combioasi from different suppliers. We believe we have
advantages in this technology compared to manyptompetitors.

Improve our productivity and customer acquisitamsts by managing our cost base in a flexible
manner.

The automated nature of substantially all of Baokings is a key difference from traditional afit
travel agents and leads to lower personnel costsrefative basis.
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»  Our technology and the automated nature of owkBwgs also allow us to have a variable and scalabl
cost base, which makes us relatively resilientdlome fluctuations.

By leveraging our robust IT backbone, rolling out sophisticated technology applications acrosefall
our businesses and geographies and continuingnéwate, we expect to remain well positioned to setine
products that best suit customers’ needs throusggt af complex proprietary algorithms. We also expe further
enhance the flexibility of our product offerings ilehproviding a superior buying experience, which elieve in
turn increases brand loyalty and propensity to duryproducts.

Well positioned within a large, fragmented markeitivattractive secular growth trends and additional
expansion opportunities

We believe we operate in a market with strong fumelatals and attractive characteristics. Onlinaiteis
travel is the largest eCommerce category and wasaed to be more than twice the size of appardlrane times
the size of electronics in 2013, based on speratiegrding to IDC, Worldwide New Media Market Mod&H13.
Furthermore, the online travel industry is expedtedontinue growing across geographies supponted b

* general improvements in macro-economic conditelr®ss Europe and worldwide, and increases in
air travel passenger numbers, which increased avarage rate of 1.6x global GDP (as measured by
the World Bank in constant U.S. dollars) growthowe last ten years;

» increasing internet and broadband penetrationcandectivity, as well as increasing mobile intérne
access, particularly in developing countries;

* migration of customers to online platforms théieonsuperior value and convenience of use (see “—
Proven growth track record with continued strongmeatum”). According to IDC, Worldwide New
Media Market Model, 1H13, in absolute spending &ramline travel is expected to grow more than
any other eCommerce category in the 2013 as compatbe 2012 calendar year; and

» stable or increasing use of intermediaries ouppker direct sales in online travel in all gequées,
except in the United States, according to PhoCught/ri

The highly fragmented nature of the travel market the inherent significant complexity of flighatel,
particularly in markets outside the United Statesate an attractive dynamic for online travel canips such as us.
We estimate that worldwide there are approximatdiyilion price changes of airline seats each ldased on
certain assumptions. Finding the best price from point in the world to another is a very complageavor given
the large combinations of parameters that can eefifight journey (price, carrier, carrier comhtinas, departure
time, departure airport, number and/or locatiostops, arrival airport and so forth). Other faciogeasing market
complexity and fragmentation include the large namtif destination choices and route combinatioifferthg
payment systems and currencies across countri@glbas different languages, legal and tax requoéets and
customer preferences, as well as the propensitjigbit bookings to be international and multi-segrhjourneys.

In addition, our core European flight market isretzéerized by a large number of airlines, and gdar
share of international travel. Few airlines haviéigent network density and brand recognition asrall European
countries, and so are more in need of distribupi@rners outside their home markets.

By helping consumers navigate this complexity, maliravel distributors add value for airlines (by
providing greater access to consumers outsideetf lome markets), GDS and aggregators (by progiditess to
consumers), and to consumers (by enabling moreetoent access to broader attractively priced irugrthan
would otherwise be available), and this allowsasarn, in most of our transactions, commissiorfees both from
the supplier and consumer of the flight productsig&ribute. We believe that having developed tetbgy and a
business designed to manage the complexity anchatation of the European flight market providesvith a
strong base for expansion to other markets.
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We have significant advantages over our competitiaffline and online travel distribution

Online travel penetration remains below 50% inWmited States and Europe and is lower in Asia Racif
and Latin America (source: PhoCusWright data). fitessent levels of online travel penetration meai, ih the
countries in which we operate, more than half déptal travelers use traditional high-street, filiree, travel
agents when making their purchase decisions. Weueelve have significant advantages over suchneffliavel
agents in the leisure flight sector, including ecale, brand awareness and technological innovati@estimate
that there are approximately 10,000 offline traagénts in each of France, Spain and Italy andge laumber of
offline travel agents in the other countries in ethive operate, and that most offline travel agaréssmall
operations with substantially limited resources pamad to us, for example, in terms of technologgnts,
productivity (due to automation), team strength emternational presence. We also believe that we lsggnificant
advantages over even large network offline trageh#és due to our superior technology, productiaityg
international presence. As a result of our sigaificadvantages, we have been taking market shéeeniis of
revenues from offline travel agents rapidly sinoe inception and believe we will continue to daisehe future,
especially as online travel penetration is expetiezbntinue increasing in the future.

In online flight distribution, we are partners lago competitors of flight product suppliers and
distributors, such as airlines, other online traa@hpanies and metasearch companies, and we beleegee also
well positioned in respect of such competition imimwe travel product distribution. With the excegptiof the United
States, over the period from January 1, 2011 teeBber 31, 2012, online travel companies have beging
market share from airline direct sites accordingh@CusWright, as we believe we have been doing¢so
PhoCusWright data). We believe we have the toototdinue to successfully compete against airlinecti sales
because of our extensive inventory that allowsousffier customers customized itineraries for flghhywhere in
the world on multiple airlines, routes and multi-jeurney options at competitive prices, becaussuoforoad
international presence, which airlines are unabkotas successfully through their direct salesehod

We have also shown superior growth and profitabd@dmpared to pure metasearch companies, such as
Skyscanner and Kayak, which are well-establishedpamies in the online travel markets. On averagerevenues
and scale have grown at a faster rate than th@uegeand scale of metasearch companies sincertbeption, and
such metasearch companies are presently smaliia iscterms of revenue and EBITDA compared tondteave
had lower EBITDA margins. Although we compete isttumer acquisition with metasearch companies, [s&cau
they are distribution partners for us, we also fiefrem their growth. We believe metasearch comesamlerive the
overwhelming majority of their revenue from othetine distributors such as us rather than froniregd, and we
believe the risk of disintermediation in the metash channel is low. Therefore, as long as we lleta offer
attractive all-in prices, we believe we are likedycontinue to benefit from the growth of metasharempanies
while maintaining our strength in attracting cusesadirectly.

We are well positioned to benefit from key tremdhe online travel markets in which we operate

We believe that our scale and strategic advantaggifion us well to benefit from certain key treridshe
online travel markets in which we operate.

Metasearch.We believe that we are well positioned to ren@impetitive in light of competition from
metasearch companies. With the acquisition of tiligOctober 2013, we have added metasearch cajeashiid our
existing OTA framework and platform. In additionewelieve that our technology goes deeper in theewghain
and is more sophisticated than pure metasearchdkxdy, which we believe makes us a partner ofahtm supply
technology and products to metasearch compani&mngestrategic partnerships with OTAs to generedagaction-
based revenue. Following our integration of Liligee are now capable of offering a pure metasearehpare OTA
product or a mix of both across our brands.

Mobile. We believe that our user-friendly interfaces arabile apps will permit us to benefit from the
increasing penetration and connectivity of mobaeides. For example, we believe we are betterdtitexploit
the mobile channel than pure metasearch companminésh have experienced difficulties in monetizinghiie
traffic as a result of needing to direct their sserother companies’ websites to make bookingsaFoore detailed
discussion, see “—Our Strategy—Continue expandirgpeesence across different customer segmentgirgpo
channels and distribution channels”.
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Price unbundling.We believe that our markets, including the U.&rket, will become increasingly more
attractive for companies such as us who thriveanpiexity, massive data analysis, extensive systéagration
and proven innovation capacity, as airlines comtittumove away from offering all-inclusive pricésc{uding
airfare, taxes, payment surcharges, seat seletibanding card printing, luggage and so forth) tasainbundled
pricing where each of these services is pricedragglgt. Many airlines have already begun to do. thitce
unbundling effectively creates new products andesdke selection and assessment of flight prodoote
complex, making it challenging for operators of #arascale to compete, increasing the value weackhfor our
customers and airline suppliers and our capacigata additional margins.

Proven growth track record

We have a strong track record of delivering orgamnawth throughout economic cycles underpinned by
our strong technology and continuous focus on iatiom and delivering value to our customers, a$ agbur
ability to expand our market share. We have groath bevenues and EBITDA with no interruption sitice year
we were founded in spite of adverse macro-econaoniditions at certain times during our history. Quswth has
always been driven by technology-led innovatiord awer time, our platform, team know-how and braimaige
become our principal assets.

Over the 2005-2010 period, eDreams delivered ctamdisop-line growth, with revenues growing at 37%
CAGR and Adjusted EBITDA growing at a 44% CAGR. dbgh the Combination, together with continued oigan
growth, eDreams ODIGEQ'’s Revenue Margin was 3.2kAdjusted EBITDA was 3.95x, in each case, forybar
ended March 31, 2012 compared to eDreams’ ReverargiMand Adjusted EBITDA for the year ended
December 31, 2010. For the year ended March 34, 2Mreams ODIGEQO’s Revenue Margin and Adjusted
EBITDA grew 14.9% and 8.5%, respectively, comparethe year ended March 31, 2013. Recently, thefiierof
the integration of our businesses and developnfemiroOne Platform, together with our renewed foons
international expansion, have contributed to owebarated organic growth.

Our overall market share has also been growingglyoln terms of eDreams’ market share, in 2009,
eDreams’ share of worldwide segments sold by tragehcies in GDS was 0.37%. In 2010, eDreams’ matae
grew 1.2x to 0.43%. With the Combination, togetivéh continued organic growth, our market sharehed
1.72% in 2012 (source: Travelport data).

With a growth rate of 11.4% over the year endeddi&1, 2014, we have recently experienced a strong
growth in flight bookings. Based on a comparisothwmost recently completed financial years, wedweliwe are
outperforming our major peers in terms of flighbkimgs growth within the online sector of the flighavel market.

Overall, we have also grown our share of totalsetiered by airlines in the market, irrespective o
whether they are sold directly by the airlines iar distributors. Based on ICAO data, airline segtacity in
kilometers expanded by 4.8% in the twelve montldedrDecember 31, 2013 while our flight Bookingsvgio
grew by 12.6% during the same period.

Strong profitability, sustainable margins and cagdlow generation based on scale, revenue stream
multiplication, breadth of product offering and bied geographic footprint

We believe globalization is unstoppable in our stidyiand we expect to see global-focused category
leaders take share from local and or generalisiepta We operate with strong profitability relatieemost online
travel companies and also compared to Europeargheaéred eCommerce companies, as measured bytédljus
EBITDA Margin, due in part to our scale and ouesias well as our deliberate focus on the onliiseite flight
sector compared to companies who seek to be leadseseral travel sectors.

The following characteristics of our business alederpin our strong profitability and margins.
Revenue stream multiplication
We believe that our focus on revenue stream midéfibn makes us competitive among online travel

companies. We focus on service fees (which isdted tifference between the price at which we searproduct
and sell that product to a customer, which diffeeeimcludes, among other components, any mark-tipetprice at
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which we source a product and fees that we chargg@mers in connection with a booking) as an ingmirsource
of revenue to maximize our margin expansion. Intic@ to 2001 when the overwhelming majority ofoafine
travel company’s revenues derived from airline cassions and incentive fees, this revenue streamvs
considerably less significant (for example, for ylear ended March 31, 2014, airline commissions and
overcommissions received on flight Bookings repnésg less than 8% of our Revenue Margin).

Over time, we have invested in technology to mlytgur sources of revenue for each user and bogking
which are various and include:

e customer revenues, including in the form of serfees on a range of flight products (including
network, low-cost carriers and charter) and noghtfliproducts (such as Dynamic Packages), as well as
insurance related to these products;

» supplier revenues, including in the form of GD®dntive payments, commissions and
overcommissions from airlines, white label sourgiagtners, hotel operators, tour operators and othe
providers of travel products, as well as paymentessors and insurance companies; and

e our advertising and metasearch revenues, whict imareased by €9.0 million to €17.3 million ftuet
year ended March 31, 2014, a growth rate of 109:0fbpared to the year ended March 31, 2013 and
representing 4.0% of our revenues for the yeareiirch 31, 2014, notably as a result of the Liligo
acquisition in October 2013.

We are not dependent on supplier revenue, and 76684 Revenue Margin in the year ended March 31,
2014 was generated from our customers. A typiggthtfitransaction generates between six and eigienue
streams for us (for a discussion, see “—BusinesdeéVland Revenue Sources”). We believe this is aarstdge
because most of our competitors do not have thevkraw or have not invested in the multiplicationrefenue
sources in recent years.

Increased margins generated by our superior teabgyl

Following the Combination, eDreams ODIGEO, has tsd#a to increase service fees on products
continuously as a result of our technology, whildbves us to dynamically set our service fees imphssticated and
adaptable manner, with an estimated average dfignbpricing elements reviewed per hour. By offericustomers
lower prices compared to other available optiorsane able to offer attractive all-in prices andémerate strong
margins. We use the inventory from our multipleantory sourcese(g, GDSs, Direct Connect, etc.), combined
with our massive testing ability, to find low ovériéinerary cost options, as well as the optimuenvice fees. This
helps us maximize our Revenue growth and EBITDAdWamix.

In addition, our technology and our online acqigsitthannels provide us with instantaneous detaiee
on customer acquisition costs for each single bupkallowing us to maximize margins. For example,manage
21 million keywords in our search engine partnergenerate an average of 28 million daily impressigvhich are
the number of online advertisements generated ®@w#bsites of search engines). We have investsearch
engine marketing since its inception and over tivaee developed strong know-how, a leading posé#iwch strong
technology to help us optimize the cost of thedeahannel. Search engine algorithms typically &&n online
retailer’s historical track record for a specifet ©f keywords, and companies with a strong trackrd such as us
can generate higher traffic with lower costs coragddp new entrants with no track record. Becausmioktrong
historical track record in the vast majority of pifde keywords in the online flight distributioncter, we believe
that it is difficult for other competitors to gemas¢e similar margins from online search advertigind that this has
driven some competitors who cannot achieve thdsen® particularly new entrants, into investingbidy in
offline advertising. We believe our ability to dadr good returns from online advertising is a sigat advantage
and a direct consequence of our extensive investiméachnology over many years, which we plandotimue
maintaining.

We have similarly developed strong technology congmis geared at optimizing our margins for our
products distributed through metasearch compamé®ther online distribution partners.
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Overall, we have demonstrated in the past an abdigenerate more Gross Bookings per unit of ntargge
spend than most of our competitors, and more Revperuunit of marketing spend than pure metasearch
companies.

Geographic footprint expansion

We are present in 42 countries and our broad gpbigra reach enhances our ability to diversify isks
of single-market shocks and reduce the overalll lefveompetitive pressure. We operate in 16 ofwloeld’'s 18
largest online travel countries, according to Pha@rtight, and are particularly strong in Europe. hége
continued to enter new markets with 14 new mar&atsred since March 31, 2012 and, based on intezpalts,
we have been successful in achieving profitablitgasured as Revenue Margin earned less variatlg) ¢o most
of our new markets within 12 months of enteringrsoarkets. France is our most important markegims of
Revenue Margin contribution, followed by GermangaB, Italy, the United Kingdom and the Nordicsd are
believe we have the largest flight distributiontfdam in Europe (based on 2012 Gross Bookings)sidatof
Europe, we are present in a number of large camtimcluding Australia, the United States, ArgeatiBrazil,
Turkey and Mexico.

Our Revenue Margin from our Expansion segment dgrg®5.9% in the year ended March 31, 2014 and
by 34.6% in the year ended March 31, 2013, in easle compared to the corresponding prior year, dstrading
our success in establishing market presence anthganarket share. Revenue Margin growth for ther ymded
March 31, 2013 was positively impacted by the yelar consolidation of Opodo. In the year ended M&t, 2014
and March 31, 2013, our Expansion segment reprede&@m.7% and 34.4% of our Revenue Margin, respalgtiv
and we believe international expansion is a keyoapity for continued growth.

Breadth of flight product offering

We believe we offer a broad array of flight trapebducts. We source and make available to leisure
travelers tickets from full-service carriers, lowst carriers and charter flights. We access invgrftom carriers
both via the principal GDS providers and via Dir€dnnect technology to an airline’s booking systemgublic
website. In respect of full-service carriers, weess published fares and, in certain cases, prigets. We further
benefit from time to time from an allocation of tgavhich enables us to offer more competitivegsidn addition,
we have developed unique proprietary technologykvihilows us to dynamically price air tickets, congb
competitively priced products and combine faresating unique fare combinations and lowering tigkétes to
customers in order to attract more travelers.

Breadth of distribution

We work with hundreds of business partners (inclgdnost large social media sites), dozens of
metasearch companies, traditional travel agenttas operators, white label partners, corporatéotnsrs and
several generalist search engines to ensure odugi®are as widely accessible as possible. Weueethat our
diversified relations with distributors contributiesoptimizing our customer acquisition costs.

Superior cash generation

Our business is characterized by structurally negatorking capital as customers typically pay eobe
we pay our suppliers, and our state-of-the-artrietdgy platform has been developed mostly in-h@mkrequires
limited capital expenditure relative to our EBITD#hich contributes to robust free cash flow genierat
Accordingly, we have been able to deliver on addit basis since the Opodo Acquisition from 4.7x ne
debt/Adjusted EBITDA (as of December 31, 2@t6 formafor the Opodo Acquisition and adjusted for the
issuance of the 2019 Notes and application of thegeds thereof) to 3.0x net debt/Adjusted EBITRA ¢f
March 31, 2014), despite challenging macroeconawiitions in Europe. Our strong profitability acakh flow
have allowed us to invest in growth initiatives;luding in new technology.

Sustainable competitive advantages and strong kengito entry

We operate in a highly complex and fragmented maHe# requires scalable, state-of-the-art techmoto
become or remain a competitive player. The sizesaate of certain online travel companies suchsaaso provide
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such players with significant competitive advantagks a result of these factors, all set out iratgedetail above,
we believe that we operate in a market that hasfgignt barriers to entry.

Innovative and proven management team

Our management team has a long history of operatitepding companies and the online travel inguistr
a track record of long-term profitable businessaghothrough several business cycles and exogerimeks to the
travel industry and a shared vision for our comtigeoup. Certain key members of our management team
more than 13 years of online flight distributiorpexience, which provides us with deep know-how astrong
basis to transform innovative ideas into technaalgproducts to be offered through our platform arsiiperior
visibility of market trends resulting from our cgtey leadership and global scale.

Our Chief Executive Officer, Javier Pérez-Teness8ldck, a trained aerospace engineer, has irstlle
strong analytical and quantitative approach, a$ &ageh passion for innovation, in everything we dvier Pérez-
Tenessa de Block is a veteran of the Internet ngawiorked at Netscape Communications (which inwitie web
browser) in Silicon Valley from 1996. He launchée first eDreams website in 2001 and has run thegpeoy from
its founding. Our Chief Financial Officer, Davidighga, brings complementary functional knowledge: eapital
markets experience with over €2 billion raisedemneyal debt and equity market transactions inclytfire initial
public offering of Codere, S.A. Our Group Chief @geng Officer, Dana Dunne, has vast experiencgaamaging
large, complex multinational companies and teainsng operational and analytical skills, and broatlistry
experience gained through positions at McKinseyrasident of AOL Europe and as chief commerciitef at
EasyJet.

Our Strategy

Our principal objective is to grow our leading metrbosition in the online flight distribution busiss on a
worldwide basis.

We believe success in online flight distributiorpdeds strongly on the ability to excel in five lagas:
(i) superior breadth of seat inventory, (ii) loveererall available itinerary cost, (iii) higher margyeneration,
(iv) superior booking growth and (v) customer erggagnt with strong brands. Building on our strenglissussed
above and by taking advantage of our team know-toead access to data and understanding of thaldladht
market, we plan to continue focusing on innovatioth the goal of optimizing our business along thége areas.
Our management intends to accomplish this by coimtgnto focus on the following strategies.

Continue investing in technological innovation asdriver of lower prices, strong margins, and higher
growth and customer engagement

We believe that our proprietary technology is catito our success, as described in “—Qur Strergths
Scalable state-of-the-art booking platform basegraprietary technology”. Our principal technologjgjectives are
(i) ensuring our continued ability to offer our tarsiers the most competitive pricing possible acessextensive
range of inventory, (ii) maximizing our operatirgsults by increasing our margins and (iii) contivguio contribute
to our effective marketing strategy. We believesthebjectives are key to support our growth stsatiegprove our
margins and allow us to invest in innovation anttdsgoroducts compared to our competitors.

Innovation around superior inventory is critical éair strategy to offer the lowest possible oveitaierary
cost and at the same time preserve our abilityeioegate higher margins

We distribute flight products to our customers tuiah we add service fees over the price at which we
source the inventory from different airlines, adlvae additional service or booking fees. We hawested heavily
in our technology in the past and intend to corgidoing so in the future to ensure that we canigeoattractively
priced offers to our customers for any flight progdor example, by connecting to several GDS piexs,
optimizing our “Direct Connect” technology, improg our handling of net fares, and integrating gstems to
those of several payment processors.

The all-in price is the key decision factor fonteéers when making a travel booking, particularRight,
and through the continued enhancement of our stgdtisd algorithm-driven platforms and data-minsugtware,

90



which are part of the One Platform, we intend tantaén our pricing advantage in offering low ovéitherary
costs to customers so that we can benefit fromdmnigrargin generation.

By lowering overall itinerary costs, our technoldgycritical to generating higher margins because
generating and offering the most attractive itimg@st to our customers allows us to charge hitghels of
service fees for the products we offer while rermgjrcompetitive compared to the alternative offersur
competitors. We have invested significant technigilgesources in the past to refine the servies fge can
charge to customers in each transaction, by meggarid adjusting our offer to each customer’s peeceprice
elasticity. We intend to continue investing in suelrgin maximization technology to maintain ouramative edge.

Increasing our engagement and relationship with customers is also important

We believe that in addition to our competitiveiallprices, our effective and simple customer inttca
with our sites, as well as our strong pre-booking after-booking customer service are key to irgirgpour
engagement with our customers, which in turn ireesdhe attractiveness of our brands, reducesustoroer
acquisition costs and improves our overall profligh We have invested significant technologicasources in the
past to improve the reliability and user-friendisef our sites and we have built large multi-lialgeall centers
serving the markets in which we operate. We sdeceaters not only as a key tool to generate custdayalty, but
also as a revenue generation unit, and we havedohamir call center cost-per-action significanthje expect to
continue investing to improve customer interactioth our sites and the productivity of our call tens.

In addition, we plan to enhance our relationshifhwiustomers by continuing to focus on promoting ou
brands through online channels, where we currémidgst most of our marketing budget, as these atlarirave
delivered higher final margins for us in the pamtpared to traditional offline channels such asvislon
advertising. We will continue investing in onlinecaiisition channels, including search engine mamget
technology, which we believe is an important stterag set out in “—Our Strengths—Strong profitayaili
sustainable margins and cash flow generation basedale, revenue stream multiplication, breadgbro€luct
offering and broad geographic footprint—Increasextgims generated by our superior technology”. Wealso
continue investing on our technology componentsegkat optimizing our margins for our products rilstted
through metasearch companies and other onlinegldison partners. Furthermore, we will enhancertimognition
of our brands, websites and applications throughesed efforts in offline advertising.

Expanding our geographic footprint to provide foohg-term growth

We are focused on making our product offerings nmoadly accessible. Although our principal revenue
are currently generated in Europe, we have beesdbrong our operations outside of Europe in a nurobkarge
countries in which we have been growing rapidlghsas India, Australia, Brazil, Mexico, the Unit8thtes and
Canada as well as other countries in South Amefifrica and Asia, where we are generally experieggtrong
growth and market share gains. Since March 31, 20&%ave expanded our operations into 14 newdigtisns,
and we continue to look for new attractive markgpartunities.

Our operations in our Expansion segment (which @fend as our markets other than France, Spain and
Italy) are already an important and growing parof business. In the year ended March 31, 2014Erpansion
segment represented 37.7% of our Revenue MargihRamenue Margin from our Expansion segment grew by
25.9% compared to the year ended March 31, 201tBelyear ended March 31, 2013, our Expansion segme
represented 34.4% of our Revenue Margin, and Revtargin from our Expansion segment grew by 34.6%
compared to the year ended March 31, 2012 partfyrasult of the full year consolidation of Opotée intend to
continue focusing on developing our businessesiirE@pansion markets and believe that this reptesen
promising opportunity for driving long-term growtim particular, we believe that expanding and feirth
customizing our products in less mature travel rerkharacterized by higher growth potential ameetoonline
travel penetration provides upside opportunities.

Prior to entry, we carefully analyze new marketaynities by considering factors such as marka,si
penetration of online access, competitive landscapenomic growth potential, and the legal and leaguy
framework, among others. When we enter a new mankeseek to be profitable (measured as RevenugiMar
earned less variable costs) in that market wit@imbnths of operations.

91



Capturing growth opportunities in non-flight travelincluding hotels, rental cars, Dynamic Packages,
insurance, advertising sales, metasearch and, ie thture, potentially in-destination services

As described in “—Our Strengths—We believe we agéohal category leader in eCommerce and the
leader in the online leisure flight sector”, ouingipal focus is on growing our flight leadershipstion. However,
we intend to continue increasing the revenues wergee from non-flight products by partnering witim-flight
category leaders to source non-flight products.alge believe that our strategy of leveraging oatesi the flight
segment to cross-sell non-flight products will allas to acquire non-flight travel customers at Sigantly reduced
costs.

Dynamic PackagesDynamic Packages (which are dynamically pricetkpges consisting of a flight
product and a hotel booking that travelers custerbased on their individual specifications by camrig select
products from different travel suppliers based onioventory) are an important product in our griewstrategy
because we believe that our superior flight platfgives us a competitive advantage compared ta pthgers
with respect to such packaged products becausedlaye typically the first product customers cdasin travel
planning, enabling us to cross-sell hotels. Assaltewe intend to continue developing this prodoatur primary
business in which we will manage all aspects oftthesaction with proprietary technology. The wafion of
Dynamic Packages into a single improved technofdgtform is a principal project over the next tweays.

Hotels and car rentals—optimizing inventory sougciWe recently signed nonexclusive “white label”
agreements with leading providers of hotel andeatal booking platforms, which allows us to offer customers
hotel and car rental inventory offered by theseaag partners directly through our own websiteg @aith our
branding. By sourcing from such white label parshere have improved attachment rates of non-fiightucts
such as hotels and car rentals and related inseiarer the last two years.

Insurance. We sell travel insurance products through a gastnip with a leading insurance provider on
what we believe are attractive terms. We intencbittinue cross-selling insurance to our customers.

Advertising and metasearchWe are focused on expanding our non-transacti@vahnue sources and have
been successful at increasing our advertising es&nvhich have grown by 109.0% year-on-year toZEfrillion
for the year ended March 31, 2014, notably follagine Liligo acquisition.

We believe that advertising and metasearch is ditiaglal non-transactional revenue stream through
which we can grow our business. Metasearch revienoet directly booking-related (and is based areneie per
search and per click-out basis) and the monetizati;mon-booking traffic monetization complemertts tore
revenue generation streams of our largest brarasapitalize on this opportunity, in October 20d@, acquired
Liligo, a metasearch company. Through this acdaisitwe believe we can enhance growth by integgdtitigo’s
technology and revenue generation model into ote ofiering, to increase our advertising and métk-out
revenue. Liligo currently operates in 11 countdes processes approximately 39 million metaseanghegear and
we plan to expand its operations to certain othesdlictions where our other brands operate, drgwimour
knowledge and experience in those jurisdictions.

We operate a venture farm to allow us to partndriavest in small innovative companies where we see
large growth potential. We look for companies wittique technology that could help to improve masgprices or
cross-selling capacities based on our sale oftfligbducts, which we believe can be leveraged aavas customer
base, with a view to producing synergies. For exangur venture farm identified and led to our rgcacquisition
of Liligo.

In-destination spendingWe believe that in-destination products and sesv{such as restaurant
reservations, local transportation and local retgjlsold online and the push of contextual ofterravelers during
their trip may, in the future, be growth areasusr although this would be a new area for OTAduiiag us.
Because the first booking that customers typigalike when making a multi-product booking is a flighoduct
and we are the category leader in the online flggittor, we have good early visibility on when aritbre a
customer will be travelling, which is valuable prigpary information we can use to offer and crosibin-
destination products and services. As a resultelieve we would be well positioned to take advgataf growth
from the shift of in-destination spending towaradiree (and mobile) channels from the mostly offlctennels
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currently used by customers in the in-destinati@nkat. The total amount spent by customers inrtkdestination
market was estimated to be US$2.1 trillion in 2(8@urce: U.S. Travel, WTTC, and IATA data).

Continue expanding our presence across differenstamer segments, booking channels and
distribution channels

We intend to invest in the expansion of our prodfgrings across different customer segments, ingok
and distribution channels.

Mobile. We continue to invest in our mobile platformscompetitive in this important booking channel
(implementing a common platform across our brand&.have dedicated teams to foster our presente imobile
travel space, which has grown significantly in & year. In App Annie’s ranking of free travepapexcluding
non-flight focused or non-travel apps), our appsewanked second in Spain and Italy and third anEe in terms
of frequency of downloads as of January 14, 20dMarch 2014, 12% of our flight Orders were madetigh
mobile devices compared with 7% of our flight Oslgr March 2013. We believe that mobile will be thannel
that will ultimately allow online distributors taceess the in-destination market in the future $oain important
area of focus for any potential expansion into thagket.

We believe that our ability to generate both tratisaal and non-transactional revenue from customer
visits to our websites gives us an advantage aver metasearch companies, which have experienaedxample,
difficulties in monetizing the mobile channel.

Online corporate travel.Through Travellink, we operate an online corpetaavel business in the Nordic
region. Utilizing Travellink’'s experience and indtaucture, we intend to expand into offering onlooeporate
travel products in other parts of Europe undereiireams and Opodo brands. Online corporate traat i
attractive market for us because it is charactdrigerepeat business and relatively low online patien.
According to PhoCusWright, the online corporateetanarket is expected to grow in 2014 as meashbyegtoss
bookings, and such growth is expected to be agsdigith a shift from offline to online. We expehe
development of our online corporate travel businedse a long-term process as customer acquisgibased on
relationship building through personalized salestact, rather than creating and promoting webségsn our
leisure business.

White label and XML distribution agreementé/e also operate white label distributor servioes
approximately 185 other companies in the traveligtd/, including Aer Lingus and Wizz Tours, where eperate
their respective flight and/or dynamic package oglengines. This demonstrates our preeminent tdobical
leadership position in flights, as customers finchore attractive and efficient to outsource thgioking engines to
us. We intend to continue seeking to attract nestaroners to provide white label services in flighbkings.

In addition to our white label distribution partekip agreements, we have agreements in place with
11 XML partners to which we provide XML feeds andhservice links so that such partners can display t
products that we distribute on their websites. ®MIL partners include Ctrip, an online travel agétused on
China, with which we recently signed an agreemenise our flight booking platform to display centélights on
Ctrip’s websites. In contrast to a white label dlgttion partner, XML partners do enter into anesgnent with the
end customer and collect the purchase price frenctistomer, which they pass on to us for the perpbpaying
the supplier.

We will continue optimizing our online and offlimbannels, including search engines, metasearaxttdir
traffic and CRM, as well as white label distributiarrangements and business-to-business for offlangers.

Benefit from attractive M&A opportunities

As a group, we believe we have demonstrated thigyetoi deliver on ambitious and large M&A
transactions, such as the Combination and the Opcduisition in 2011, and the ensuring integratiwacess,
which can be particularly challenging when acqgjriechnology companies. These major transactiorisphed
our Revenue by 3x and our EBITDA by 3.5x (basedwnresults for the year ended March 31, 2012 coetpa
with eDreams results for the year ended Decembe2(RID).

93



Our position as the world’s largest online disttdnwof flight products and one of Europe’s largest
eCommerce companies, as well as our proven atmlitieliver on strategic transactions, put us irmdvantageous
position to investigate, test and, if approprigbescute any attractive strategic opportunitiestfermore, our strong
cash flow generation and expected deleveragingmmection with the use of proceeds of this offefiill give us
increased flexibility, allowing us to act opportstically in respect of any attractive targets.

Our History

Our history begins in 1999 with the founding of eBms in Silicon Valley by Javier Pérez-
Tenessa de Block and the launch of the first eDseagbsite in 2001. Following ten years of strongagh and
international expansion, which included three fitiag rounds and two leveraged buyouts, two sigaificstrategic
transactions in 2011 resulted in the creation aeehs ODIGEO. Through a contribution to eDreams@HBD of
the eDreams Group by the Permira Funds and the Gamés Group by the Ardian Funds in exchange foreshaf
eDreams ODIGEO and the acquisition by a subsiditgDreams ODIGEO of 100% of the share capital pbd»
from Amadeus IT Group, S.A. (“Amadeus”) effectiueng 30, 2011 (the “Opodo Acquisition”), the eDrea@rsup
was combined with the GoVoyages Group and the O@daop to form the eDreams ODIGEO Group in its entr
form (the “Combination”).

Our growth has always been driven by technologyitedvation, as our platform, team know-how and
brands are our principal assets. From the Combin&ti March 2013, we were focused on creating glsin
company from the combination of the GoVoyages Gytlup eDreams Group and the Opodo Group, whichinesdju
us to integrate numerous teams, processes andteghas through various jurisdictions, in partioulae
integration of the flight booking engines of thereBms Group, the GoVoyages Group and the OpodopGnbai
our One Platform, which draws on the best aspddtsearespective IT platforms operated by the tlyerips. The
integration required management, organizationallegal resources and over time has led to a wedlgirated and
efficient company.

Prior to the Combination, the GoVoyages Group.eecams Group and the Opodo Group operated as
separate stand-alone online travel companies.

More than ten years after its founding in Silicoallgy in 1999, and following a period of strong gtb
and international expansion which included threaricing rounds and two leveraged buyouts, eDreaass w
acquired by the Permira Funds in August 2010. Attiime of the acquisition, eDreams was the leaditije travel
company in Spain and had a significant positiohdly based on gross bookings, according to PhoCiggW/
reports, as well as a presence in several othertiges at the time of the Combination.

GoVoyages was created in 1997. In 2010, GoVoyagesaequired by the Ardian Funds. At the time of
the Combination, GoVoyages was the leading onlizreet company in France based on gross bookingsdiog
to PhoCusWright reports.

Opodo was established in 2000 as a joint venturedsn nine airlines: Aer Lingus, Air France, Alital
Austrian Airlines, British Airways, Finnair, Iberi&LM and Lufthansa. Amadeus became a sharehofd@podo
in 2004 and in 2010 Opodo became a wholly ownedididry of Amadeus. At the time of the Combinatitire
Opodo Group was operated principally in the UnkKémgdom, France, Germany and the Nordics (throggh i
Travellink operations) and was one of the leadinline travel companies based on gross bookingsrdicgpto
PhoCusWright reports.

In October 2013, we acquired Liligo, a metaseamhmany with websites present in 11 countries, with
view to integrating Liligo’s technology into ourieing business and increasing our advertisingraath click-out
revenue.

Business Model and Revenue Sources

In our Core segment (comprising our operationsran€e, Spain and Italy) and Expansion segment
(comprising our operations in Germany, the Unitédgdom, the Nordics and the other countries in Whie
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operate), we offer travel and non-travel produdirgctly and principally through our online bookinogannels
(desktop websites, mobile websites and mobile appsgia our call centers, and indirectly throughitetabel
distribution partners and other distributors, botha stand-alone and package basis, through two limas of
products: (i) flight and (ii) non-flight. Flight coprises revenue generated from the sale of aietscknd flight
insurance. Non-flight comprises all other revenneluding revenue generated from the sale of Huekings,
Dynamic Packages, car rentals and vacation packagegell as revenue from the sale of the relaisdrance, and
other non-travel-related revenue such as from didirgg on our websites, incentives we receive fragment
processors, charges on toll calls to our call gerdaad revenue generated from our metasearchtgctivi

The following table sets forth our Bookings and &awe Margin for our Core and Expansion segments and
our Adjusted EBITDA and EBITDA for the years endddrch 31, 2014 and March 31, 2013. Such data has be
derived from our Consolidated Financial Statemant¥or internal Group accounts or information systeSee
also “Selected Financial Information and Other Ba@ther Unaudited Financial and Operating Data”.

For the year ended  For the year ended
March 31, 2014 March 31, 2013 Change
(unaudited, unless otherwise stated) (%)

(in thousand € or % of total,
unless otherwise stated)

Bookings”®@ (in thousand or % of total)

(0] ¢ =TSO 5,877 60.0% 5,542 63.5% 6.0%

o= T 13 o ] o 1SR 3,920 40.0% 3,186 36.5% 23.0%
Total BOOKINGS ....vvviiiiiiiieieee et eeeees s ee e e e menae e e eeee s 9,797 100.0% 8,728 100.0% 12.29%
Revenue Margi?® (in thousand or % of total)

{70 ¢TSRS 267,041 62.3% 244,697 65.6% 9.1%

Expansion 161,516 37.7% 128,289 34.4% 25.9%
Total Revenue Margin........cccuvviiiiiiiiieeeeeeeereee e 428,557 100.0% 372,986 100.0% 14.9%
Adjusted EBITDAY ..ot 117,775 — 108,572 _ 85%
EBITDAY Lottt 96,309 — 97122 _ (0.8)%

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modetrengrincipal model as well as
transactions made via our white label distributioil sourcing partners. One booking can encompassramore products and one or more
passengers. For a description of the agency andipal models, see “Management’s Discussion andyaisaof Our Financial Condition
and Results of Operations—Principal Consolidatediime Statement Line Items—Revenue—Agency and pahonodels”.

(2) Bookings and Revenue Margin attributable to\&to have been allocated between the Core and Eigrasegments according to the
country of booking.

(3) Revenue Margin, which is a non-GAAP measuremeeur IFRS revenue less supplies. Our managersestRevenue Margin to provide
a measure of our revenue after reflecting the demuof amounts we pay to our suppliers in conmectiith the revenue recognition
criteria used for products sold under the principatiel (gross value basis). Accordingly, Revenueditigprovides a comparable revenue
measure for products, whether sold under the aganpsincipal model. For a description of the ageand principal models, see
“Management’s Discussion and Analysis of Our Finan€ondition and Results of Operations—Principah€blidated Income Statement
Line ltems—Revenue—Agency and principal models”.

(4) We define EBITDA, which is a non-GAAP meas.as profit/(loss) before financial and similar inaand expenses, income tax and
depreciation and amortization and profit/loss @pdsals of non-current assets. We define AdjusBd@BA, which is a non-GAAP
measure, as profit/(loss) attributable to the pacempany before financial and similar income axgesises, income tax, depreciation and
amortization and profit/loss on disposals of norrent assets, certain share-based compensaticenge®related to the Combination and
other income and expense items which are considsretanagement to not be reflective of our ongaiperations. See “Presentation of
Financial and Other Data—Non-GAAP Measures”.

The following table sets forth our Bookings and &awe Margin for our flight and non-flight busindées
the years ended March 31, 2014 and March 31, Z8déh data has been derived from our ConsolidateahEial
Statements and/or internal Group accounts or indition systems. See also “Selected Financial Infoomand
Other Data—Other Unaudited Financial and Operdiiatp”.

For the year ended  For the year ended
March 31, 2014 March 31, 2013 Change
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(unaudited, unless otherwise stated) (%)
(in thousand € or % of total,
unless otherwise stated)
Bookings" (in thousand or % of total)

FlGNt e e 8,859 90.4% 7,949 91.1% 11.4%

NON-FIGIT? ..o 938 9.6% 779 8.9% 20.4%
Total BOOKINGS ..uvvvviiieiiie ittt eee e 9,797 100.0% 8,728 100.0% 12.2%
Revenue Margif? (in thousand or % of total)

FIONt e e 347,782 81.2% 305,211 81.8% 13.9%

NON-FIGNTZ ..o, 80,775 18.8% 67,775 18.2% 19.2%
Total Revenue Margin........cccvvviviiiiiiieeeeeeeeeeee e 428,557 100.0% 372,986 100.0% 14.9%

(1) Bookings, which is a non-GAAP measure, meaasitimber of transactions under the agency modettenprincipal model as well as
transactions made via our white label distributioial sourcing partners. One booking can encompasseramore products and one or more
passengers. For a description of the agency andipal models, see “Management’s Discussion andyaisaof Our Financial Condition
and Results of Operations—Principal Consolidatediime Statement Line ltems—Revenue—Agency and pahaiodels”.

(2) Non-flight revenue includes revenue from hqgtBignamic Packages (which are dynamically pricezkpges consisting of a flight product
and a hotel booking that travelers customize basetieir individual specifications by combininges!products from different travel
suppliers through us) and from certain other agilsources, such as advertising on our websibesimissions we receive from sourcing
partners under white label agreements, incentiweseeeive from payment processors, charges ondlidl and revenue from metasearch
activity.

(3) Revenue Margin, which is a non-GAAP measureggmeeour IFRS revenue less supplies. Our managarmsestRevenue Margin to provide
a measure of our revenue after reflecting the dégtuof amounts we pay to our suppliers in conmectith the revenue recognition
criteria used for products sold under the principatiel (gross value basis). Accordingly, Revenuegitigprovides a comparable revenue
measure for products, whether sold under the agemnpsincipal model. For a description of the ageaid principal models, see
“Management’s Discussion and Analysis of Our Fin@n€ondition and Results of Operations—Principah€olidated Income Statement
Line Items—Revenue—Agency and principal models”.

The following diagram illustrates our diversifieevenue streams:

Suppilier revenue and advertising

and metasearch revenue Customer revenue
M
+
End
L Dictributi Customers
p p ~ istribution
CI{A channels
Other travel suppliers =
O)(A
Other non-travel
A) Advertising and metasearch revenue (G) GDSincentives
_’C\' Commissions and overcommissions (M) Customer revenue (service fees and insurance)

O ) Other revenue

Our flight and non-flight businesses generate raedrom both our customers and suppliers. Our fligh
product suppliers include our GDS partners andéhaisl and our non-flight product suppliers include white label
sourcing partners, as well as various content agdoes and platforms, such as hotel bed-banksamdperators.

Our customer revenue consists of service fees fwkithe total difference between the price at Wwhie
source a product and sell that product to a custontéch difference includes, among other composyesnty mark-
up to the price at which we source a product and feat we charge customers in connection withokibhg) and
insurance revenue. Revenue generated by our stgppliby advertising and meta click-out includgsncentive
fees paid by our GDS partners based on the voldrBeakings completed by us through GDS systems,

(ii) commissions on a per gross booking basis amdammmissions paid directly by certain airlines ather travel
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suppliers based on the total volumes of gross Ingskive sell, (iii) fees generated by advertisisgipplier’'s or an
external party’s products or services on our weksits well as revenue generated from our metaseetioity
following the acquisition of Liligo in October 2018nd (iv) other non-travel-related revenue sucimesntives
from payment processors or revenues from toll ¢alsur call centers. For a discussion of trentigtirg to our
supplier and customer revenue, see “ManagemenssuBsion and Analysis of Financial Condition anduis of
Operations—Key Factors Affecting Our Results of @giens—Changes in revenue sources and product mix”

Our Products

We offer a wide range of flight, as well as nomffli products, in each of our Core and Expansion
segments.

Flight

We believe we are the largest online distributoflights worldwide based on revenues. We facilitate
bookings by our customers of network carrier ad-twst carrier flight tickets as well as, to a krsextent, charter
flight tickets that we source via GDSs or dire¢lyough our Direct Connect technology from an a&ls
proprietary booking platform or public access wadssiAs of March 31, 2014, we provided custometh thie
option to book tickets for flights on more than 4860ines worldwide.

Through our websites and our mobile apps, custoo@rsearch for flights based on their desired
parameters, review the pricing and availabilitfligfhts, evaluate and compare options and bookpamdhase
flights. Desired parameters that customers camééficlude city of departure and destination, nunabéravelers,
dates of travel, preferred time of travel, cabiass| preferred airlines and maximum number of stfesalso
provide customers with the option to purchase tringeirance from certain insurance companies witow we
have arrangements in place. We generate reverareslie distribution of flight products through see/fees
charged on such products to the customer or corfonsand incentives received from suppliers.

For the year ended March 31, 2014, our flight pobdales generated 8.9 million Bookings (for tharye
ended March 31, 2013: 7.9 million) and €347.8 wiillof Revenue Margin (for the year ended March2813:
€305.2 million), representing 81.2% of our ReveMagin for that period (for the year ended March 3113:
81.8%).

Network and low-cost carriers via GDSs and Direon@ect technology

The main activity of our flight business is to f&ate bookings by our customers of network caraied
low-cost carrier flight tickets as well as, to ader extent, charter flight tickets that we somieeGDSs or directly
through our Direct Connect technology (flights tivet distribute by connecting customers directlgitber an
airline’s proprietary inventory platform that wencaccess under a formal agreement or facilitatoogss of
customers to book via an airline’s public accesbsite, in each case, without the intermediatioa &DS, using
our “Direct Connect” technology) from an airlingdsoprietary booking platform or public access wtdssiEither
via GDSs or our Direct Connect technology, we pdevdur customers with access to a wide selectiairlirie
tickets for substantially all major airline compasii including Air France-KLM, Iberia, British Airwa, Lufthansa,
Ryanair, EasyJet, United Airlines, American Airnand Emirates. Our flight products are sourcenhfairlines at
either private fares, which are discounted fargmotiated with an airline, or the fares available¢hte public.

We have experienced a significant rise in the sal@irect Connect flights in recent years. We &edi we
are one of the leading distributors of Direct Castrikghts in terms of bookings.

Charter flights

In addition to facilitating bookings on network alogv-cost carrier flights, we also facilitate boogs by
our customers of charter flight products throudfedent channels. Our charter flight business cxiagf the sale of
flight products on a wholesale basis to tour omesatand on a retail basis to end consumers througbwn
websites or through travel agencies or a whitel ldiséribution partner. Our charter flight businéssignificantly
smaller than our network and low-cost carrier fligbsiness.
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Non-flight

Our non-flight products consist principally of hbteoms, Dynamic Packages, car rentals and vacation
packages and, to a lesser extent, train ticketsalFthese products, customer also have the optignurchase travel
insurance related to their booking. We also geeetenue from non-travel-related activities andgeeerate
revenue from advertising and from our metaseartkigg as well as other ancillary sources of rewen

For the year ended March 31, 2014, our non-fligbtipct sales generated 0.9 million Bookings (fer th
year ended March 31, 2013: 0.8 million) and €80ilion of Revenue Margin (for the year ended Ma8dh 2013:
€67.8 million), representing 18.8% of our Revenuardih for that period (for the year ended MarchZ&11.3:
18.2%).

Hotels

We have a series of non-exclusive agreements eéttlihg hotel sourcing companies, one of which s ou
principal hotel sourcing partner. This partnerslipws us to offer our customers hotel inventorfe#d by this
hotel sourcing partner directly through our own sitds and with our branding. Inventory for hotedmts sold on a
stand-alone basis is sourced principally from auwgpal white label sourcing partner and offerebtigh our
eDreams, Opodo, GoVoyages and Travellink brandeetlrn, we receive commissions based on grossitgok
value from our principal white label sourcing patn

Customers can search, compare and make reservatianside selection of hotels worldwide. Customers
may search for hotels based on their destinatidiampreferred dates for check-in and check-oul,raay easily
filter our search results by selecting star ratimp&cific hotel chains and locations. Customensatso indicate
amenity preferences such as business serviceméhimccess, fithess centers, swimming pools aveltr
assistance.

In addition to hotel rooms sourced from our prirtigrhite label sourcing partner, we obtain hotelmns
through hotel aggregators (or “bed-banks”), throingernational hotel chains, such as Accor, anddntracting
directly with hotels.

Dynamic Packages

We offer travelers the opportunity to select aipatar real-time flight and hotel combination arbk
these in a single transaction, although paymenheppen at different times. This may result in lopéces and
greater convenience than if each product was bosé&pdrately at the time of booking because oull hotens are
sourced from exclusive inventory that is made amd to us at discounted prices and special faegsapply when
a hotel room is combined with a flight. In additieme may have access to special fares on a fliglgtwhen such
flight is sold in combination with a hotel or anetttravel product.

In addition, we offer Dynamic Packages throughwhite label distribution partnership agreements,
including with AerLingus and WizzAir, through the&spective websites.

Car Rentals

We offer our customers the ability to make carakrgservations through our websites. We haveiasser
of non-exclusive white label agreements with ailegdar rentals sourcing company, which is ourqgal car
rental sourcing partner. This partnership allowsousffer our customers car rental inventory ofteby this car
rental sourcing partner directly through our owrbgites and with our specific design and branding.ake
currently offering this car rental inventory thrdugur eDreams, Opodo, GoVoyages and Travellinkdsalm
return, we earn commissions based on gross bowkilug from our principal white label sourcing partn

In addition to car rental inventory sourced front ptincipal white label sourcing partner, we obtaur

car rental supply from several international cataecompanies, as well as with aggregators theinsentory for
various car rental companies.
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Vacation Packages

We offer vacation packages designed by third-paity operators under contractual arrangements with
various travel suppliers, our GDS providers or whidtbel sourcing partners where we principallyasca
reseller/distributor. In addition, to a lesser exteve also design and offer our own pre-packageations.

Advertising and Metasearch revenue

We generate revenue from third parties in conneatiith the advertising of their products and sersion
our websites as well as revenue deriving from oetasearch activity. Such revenue may be earned lsassold
impressions (which are the number of online adsentients generated on our websites), clicks toredtsites,
searches on our sites, bookings on external sitg$ixed monthly or yearly rates for placementQatober 2013,
we completed the acquisition of Liligo, a metaskarempany with offices in France and Hungary, veittiew to
integrating Liligo’s technology into our existingisiness and increasing our advertising and metk-clit revenue.
The Liligo Acquisition was identified internally dranalyzed by our venture farm (see “—Our Strerigjths

We intend to continue to display the other eDre@B$GEO brands in the results of a Liligo search
without any bias or preference over third-partynois which are currently our customers under thiasearch
model.

Other non-flight products and ancillary non-fligftvenue sources

In certain of our geographical markets, our custsmeay also book train, cruise and bus ticketsyelsas
self-catering accommodation.

We also generate revenue from certain ancillarycas) such as incentives we receive from payment
processors and toll calls to our call centers.

Insurance for flight and non-flight products

Ancillary to both our flight and non-flight prodis;twe provide our customers with the option to hase
travel insurance from certain insurance compani#swhom we have arrangements. We source moskdf#vel
insurance we offer under an agreement with a glimisalrance provider that we signed in August 2@l 2uipply
travel insurance policies and a broad range ofedlensurance products. We facilitate access teetiasurance
through our websites and other booking channels.

Our Geographical Markets

We are currently present in 42 countries and semvexk than 15 million passengers in the year ended
March 31, 2014. Our principal operations in Euraggemeasured by Revenue Margin contribution, aratdal in
France, Germany, Spain, Italy, the United Kingdord the Nordics. Outside of Europe, we are preseatriumber
of large countries, including, in order of Revemdigrgin contribution, Australia, the United Statdsgentina,
Brazil, Turkey and Mexico.
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The following chart shows an overview of our coiedrof operations and provides a split between the
countries where we believe we have a leading posiiased on gross bookings, according to PhoCusiyegd
the countries where we are seeking to expand @seprce.

Countries of operations’

Indonesia
Ireland
Arab Mexico
A Emirates Morocco
A Argentina Netherlands
Australia New
Austria Zealand
Belgium Peru
Brazil Philippines
Canada Poland
Chile Romania
Colombia Singapore
Egypt South Africa
Denmark Norway Greece Switzerland
Finland Portugal Hong Kong Thailand
M Lsading position France Spain Hungary Turkey
W Expanding presence Germany § Sweden lceland us.
Italy UK. India Venezuela

We believe we have strong market positions in Eerag shown by the following chart which sets aut o
estimated OTA rankings based on PhoCusWright matiate analysis based on gross bookings.

Leading European market share!

#1 inflights
in Europe

! 2012 market share based on gross bookings fror@@Wright European Online Travel Overview—Ninth tieai (December 2013)

excluding non-air focused players.

We currently organize the various countries in \Wwhi@ operate into two principal financial reporting
segments: Core and Expansion. Our Core segmentrisa®@ur operations in France, Spain and Italy. Ou
Expansion segment comprises our operations in Ggrntlae United Kingdom, the Nordics and the ottmrrdries
in which we operate, most of which are outside wfdpe.
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For the year ended March 31, 2014, our Core anéisipn segments generated 60.0% and 40.0%,
respectively, of our Bookings (year ended March2811,3: 63.5% and 36.5%, respectively), and 62.3863n7%,
respectively, of our Revenue Margin (year endeddil&l, 2013: 65.6% and 34.4%, respectively).

Our operational headquarters are located in Bamegl®aris and London and the majority of our wardo
is based in France, Spain, Germany, Italy, theddnitingdom and the Nordics.

Booking Channels

Our customers can book our products through vagbasnels. The vast majority of our bookings are
processed online and can be completed either esktap or laptop computer through our websitesnoa mobile
device such as a smartphone or tablet through ebsites or our mobile apps. In addition, a limipedportion of
our bookings are processed by our call center tipesg

Desktop and laptop computer bookings

We operate 84 branded domains, including eDreapel@sams.it and govoyages.fr). We acquired Liligo
in October 2013, which operates 22 branded dom@unswebsites have been designed to provide afrisadly
experience to our customers and are reviewed agihded on a regular basis. Although we are exparigra
significant shift of business to our mobile bookittannel, access via our websites through deskidgeatop
computers remains our most important booking chlanne

Using our websites, customers can easily and qureikliew the pricing and availability of substaiitiall
our services and products, evaluate and compaiensnd book and purchase such services and psoololine
within minutes and in a variety of languages, idahg English, French, Spanish, Italian, Germanf{Rprese,
Finnish and Swedish.

Typically, a transaction on our websites involves tollowing steps:

Search. A customer conducts a search for a particuladyet or combination of products, by defining
desired parameters. For example, for flights, iditémh to the city of departure and destinatiormniver of travelers
and dates of travel, our customers can also ingditianal parameters such as preferred time oktraabin class,
preferred airlines and direct flights. Our websitesarch capabilities employ scalable search aating logic that
we believe return comprehensive results withoutieiog search response times. Our web-based Ingo&ngines,
which have been designed to link directly to oypiers’ systems or through GDSs, allow us to dzlieal-time
information.

Select. At this stage, our websites display to the custowarious possible selections that are availabge i
user-friendly format listed in pricing order anéthalso prompt the customer with available speaffalrs or provide
additional information about the product. Our wéssiallow customers to sort or refine search resytfurther
defining certain parameters such as price range, tange, preferred airlines, preferred hotel chaitar rating and
hotel amenities.

Review. After a customer has selected a particular optan websites provide the customer with an
opportunity to review the details of the produdhigegourchased and the terms and conditions of puathase. At
this stage, our websites connect to the GDS owtHusites of our travel suppliers to confirm theikamlity and
pricing of the product selected. Customers booKight products or hotels will also be shown opsdp purchase
travel insurance and other related ancillary seszic

Payment. We offer our customers a variety of payment méshancluding debit cards, credit cards or
PayPal, in 30 currencies. Our payment gatewaysdi@ms on our websites are secured.

Mobile bookings

As a result of the widespread adoption of mobileicks, including smartphones and tablets, we have
experienced significant growth in the mobile bogkahannel, with customers making bookings on swslices
through our websites (whether our general websitesobile-specific websites) and our mobile appgeiQhe past
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few years, mobile devices have become an increlgsmgortant channel for customers to search favet
information and make travel bookings, and we exgiasttrend to continue. We believe customers iasirggly plan
and book their journeys when they happen to ha@tfme slots, irrespective of their immediate veladiouts, and
mobile devices afford customers that conveniencedke travel arrangement while on the go. We amd ou
competitors are actively engaged in the desigipubbhnd improvement of applications for mobile ideg. To be
competitive in the mobile business requires useteetbp specific software and applications undeairéety of new
platforms and operating systems, which are geryegajpected by our customers to offer the same festand to be
as easily and intuitively operated as desktop fatess. This poses significant challenges and hlpsresl and will
continue to require us to make significant finahaiad operational investments to achieve thesesgoal

In 2010, we launched our first applications foraRé devices. Since then, we have continuously dpeel
new applications (for both the Android and iPhoRad) and launched updated and optimized versiooarof
existing applications. We have experienced sigaifiancreases in the orders made via mobile deyinekiding
via our applications and mobile websites) and ip Amnie’s ranking of free travel apps (excludingffbght
focused or non-travel apps), our apps were ran&edrsl in Spain and Italy and third in France imepof
frequency of downloads as of January 14, 2014. $mate that approximately 12% of our flight Ordesere
made through mobile devices in March 2014 compaiigdapproximately 7% in March 2013. We do not bed
the proportion of non-delivered transactions isarially different between mobile and non-mobiletonsers. We
believe our service fees per flight Booking madeaanobile device is similar to that for bookingsdaan a
desktop or laptop computer across our brands angrgghies based on service fees per flight Bookifagmation
for eDreams (for which we have data for the rel¢vastorical period). We believe that our broadiyivalent
service fees across booking channels gives usiigic advantage in terms of revenue generationaaréain
metasearch companies whose revenues from mobilg aelower than revenues from desktop or lapsgpau We
do not believe that the pure metasearch modellisswi¢ed to the mobile booking channel because thbdel
requires a click-out to a different site, making thobile app experience cumbersome compared tblardnd
experience such as those provided by us.

Call centers

Although a vast majority of our bookings are conmgdieautomatically without any human interventioar, o
in-house or outsourced call centers handle ous sald post-sales customer service support. Tecewiérs located
in ten different countries are currently serving oustomers in 42 countries. Our main in-houseaziters are
located in Barcelona, Paris, Leicester, BerlincBtolm and Helsinki. We also have external caltteenin
Casablanca (Morocco) and New Delhi (India). Mospwif call centers operate seven days a week aret gavious
time zones. Customers can call these centers suttomith our sales representatives, receive cohegrgive, real-
time product information, and make travel bookirfgales representatives in our call centers aretalassist our
customers in 18 languages to cover our principaggphical needs, including English, French, Sgaritalian,
German, Portuguese and Swedish.

All of our call centers are equipped with systenisolv allow us to monitor the performance of ouesal
representatives and outsourced agents. We haweasefthat allows us to log on to customer calldoéng us to
perform random checks on our call centers on atie&l basis. Our system also allows us to monhterrtumber of
waiting calls and limit customer aborted calls am botlines due to unacceptably long waiting times.

Marketing and Distribution Channels

We are focused on marketing and brand awarenessibethey are critical in maximizing customer
acquisition and retention among online travel congs like us. Together with product sourcing, oasiation and
pricing, marketing and brand awareness are crirciddiving customers to us from our various digitibn partners.

We benefit from a unique portfolio of brands withosg awareness. We have historically committed
significant resources to supporting brand awaremess result, we believe that our brands rank isterstly among
the most searched and highest rated online flightet brands in Europe and worldwide (based orcheamgine
recognition metrics). We believe that continuedestynent in our brands is critical to retaining amganding our
traveler, supplier and advertiser bases and thdbag-term success and profitability depend onaantinued
ability to maintain and increase the overall numdfdraveler transactions in a cost-effective manne
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Our marketing programs are intended to build anohtaim the value and awareness of our various l&and
drive traffic and conversion, and optimize ongairayeler acquisition costs. Following the Combioatiwe
decided to maintain our main brands eDreams, Op8d¥pyages, Travellink and Go Volo as independeahts
for our customers. Following the acquisition ofigdl in October 2013, we added Liligo as a branduobusiness
and will maintain it as an independent brand as. wel

Our marketing programs and brands seek to driveomess to one of the following distribution charmel

Direct Free Traffic. Our powerful brand recognition attracts a highuawe of “direct free traffic” to our
website, which we generate when customers typedimpany name or url directly into internet brows®isect
free traffic delivers stronger margins for us as ¢hstomer acquisition costs are lower (for exapgdenve do not
need to pay fees to any search engine or metaspareider in respect of such visitors).

Search enginesWe use to a significant and increasing extergrivét search engines, principally through
the purchase of travel-related keywords, in paldican Google, and inclusion in metasearch restdtgenerate
traffic to our websites. The purchase of travehted keywords consists of anticipating what worrts$ terms
consumers will use to search for travel on Inteseetrch engines and then bidding on those wordseamd in the
applicable search engine’s auction system. We didahat other advertisers for preferred placemernthen
applicable Internet search engine’s results pagarc® engine marketing is one of the major coststéor online
travel companies, including us, because Googleotimet search engines typically charge on a cossarch basis.
However, because the cost is variable, we can wrathie return on investment on a daily basis. &faour
marketing expenses also relates to search engtimipgtion, which refers to the process of impraythe visibility
of a website in search engines through modificatiofidesign or content on the actual website pages.

Given the growing prevalence of search enginesitsgmers’ e-commerce behavior, we believe that we
are well positioned to continue to build our custorbase and brand awareness through the searateengi
distribution channel. We have made and will corgitaimake investments in both search engine matkas well
as search engine optimization initiatives to furtingorove our brand awareness.

Metasearch.Metasearch companies, such as Kayak/Swoodooc&hwyer, Jetcost, Trivago, Momondo
and Qunar are search engines and comparison websiteaggregate travel search results acrossisuppt
online travel agency websites to display offeritgsustomers from external sources and redireghtdito their
chosen option. No bookings are made on the metEsaabsites, as metasearch companies are focuskigzly
on the search stage and not the booking procedisieQravel companies, including us, and suppliezd websites
pay metasearch commissions on a cost-per-seagstper-action basis. Historically, metasearchgames
generally have been smaller companies, with ledmtdogical development in the last decade thamentavel
companies like us. For example, where we have andtdelivered technology to access inventory famy source
(GDSs, airlines and other online travel compariespmpare offers from different suppliers, crgaieducts that
are not otherwise available in the market, add Eumpents, collect money and book tickets, metaseasoipanies
typically have been technologically limited to ftirst step of the process.

We work with approximately 60 third-party metaséacompanies to distribute our products to customers
and we pay such companies commissions based st-p@wsearch or cost-per-action basis. We ardemendent
on any third-party metasearch company for theibligfion of our products as the revenue generatealbyroducts
through any one metasearch company is small.

In addition to the distribution of our products thyrd-party metasearch companies, we acquiredd,ilég
metasearch company specializing in travel, in Cat@®913 to enter directly into the travel metaskeanarket,
complement our online travel company capabilitied & broaden our revenue base. The Liligo Acqoisjtwhich
we bought from Voyages-SNCF, an entity affiliateithvthe national French railways, was a resultwfwenture
farm activity.

Direct Marketing and AffiliatesWe use direct and personalized traveler commtinizaon our websites,
as well as direct e-mail communication with ourvéiars. Our marketing programs and initiativesude!
promotional offers such as coupons, as well aseasr periodic offers from our travel supplieesbd on our
supplier relationships. We are currently focusednaproving our ability to target customers with sifie offers that
correspond to their particular interests basedrderchistory and other profile information.
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We also make use of affiliate marketing and receinekings from customers who have clicked through t
our respective websites via links posted on afélligartners’ websites.

White Label Distribution Partners and XML Partnerd/e generate bookings and revenues from our white
label distribution partnership agreements. Undes¢hagreements, online intermediaries offer thandypproducts
on their websites under fixed payments or revehaeiisg arrangements. We have entered into appragiyna
185 white label distribution agreements, whererénea distributes our product on its website aralttansaction is
entered into between ourselves and the customes anchmission is paid by us to the partner forritisting our
product. Our white label distribution partners g AerLingus and WizzAir. When a customer conntxtieir
websites for a flight product, the customer hagssdto our inventory.

In addition to our white label distribution partekip agreements, we have agreements in place with
11 XML partners to which we provide XML feeds andhservice links so that such partners can display t
products that we distribute on their websites. ®MIL partners include Ctrip, an online travel agétused on
China, with which we recently signed an agreemenise our flight booking platform to display centflights on
Ctrip’s websites. In contrast to a white label disttion partner, XML partners do enter into anesgnent with the
end customer and collect the purchase price frenctistomer, which they pass on to us for the perpbpaying
the supplier.

Other Distributors. We also have long-standing relationships witteottompanies, including offline
travel agents, that distribute our products tortbestomers. These distributors have access tmeentory and sell
our products to their customers, and we pay thesmnamission.

Supplier Relationships

We seek to build and maintain diversified and loeigm strategic relationships with travel suppli@8S
partners and other travel product intermediaries.Have entered into long-term supply contracts ed@bth major
GDS (Amadeus, Travelport and Sabre) (note thabgueement with Sabre expired on December 31, 20d 3va
are in the process of negotiating an extensioh@figreement in accordance with its terms). Inteuigiwe have
entered into a large number of agreements wittetrswppliers and supplier intermediaries that hoetsterm
contracts and provide our counterparties with htrig terminate on short notice or without notibespite the
increasing proportion of flight bookings sourced dmlfilled outside of these GDSs (such as Direghfiects), we
access the majority of our flight offering throutdiese contractual relationships. In addition teéheontracts, we
enter into short-term (less than one year) incentontracts for our flight products with airlineasied on different
criteria such as volume targets, growth versus ygar and segment share achievements. We alsoiatether
short-term contracts with airlines, where we banéfim time to time, from special negotiated rat&® currently
have specially negotiated contracts with 102 adiand our supply of flight products is not depende any
particular carrier or route. For our non-flight greets, we have contractual relationships with condéggregators
and platforms, such as hotel bed banks and towdupts distribution platforms and have entered im@n-exclusive
white label agreements with leading non-flight sing partners on which we are reliant for hotelmoand car
rental bookings.

Our relationship teams are focused on relationstapagement, supplier sponsored promotions and
contract negotiation covering our retail, corpotatel packaging businesses. An important comporfehesuccess
of our business depends on our ability to maintipand and further diversify our relationshipswégtich suppliers
and partners. See also “Risk Factors—Risks Retat€xir Business—Our business depends on our nesdtips
with our suppliers and supplier intermediaries, adderse changes in these relationships or ouilityab enter
into new relationships could negatively affect aacess to travel offerings and have a materialradweffect on our
business”.

GDS and other products aggregators

Global Distribution Systems, or GDSs, also refetreds computer reservation services, provide a
centralized, comprehensive repository of travetipits, which includes availability and pricing efss on various
airlines, as well as information relating to haietommodations and car rental companies. GDS @@Lt as
intermediaries between travel suppliers and tragehcies, allowing companies like us to book fégihboms and
other available travel products. Travel agencieserder into exclusive or non-exclusive contradth DS
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operators, who in turn pay incentives to the ontragel companies on a per booking basis usingiatyaof
payment methods. GDS contracts are typically l@rgitand are structured using volume bands with
incentives/penalties paid if targets are exceedaearret. We use Amadeus as our primary GDS provalgrough
we also sell travel products obtained via other GR&iders.

We entered into a 10-year non-exclusive GDS conhwiéb Amadeus, which became effective on June 30,
2011, and secures a wide range of flight and nightfbroduct inventory in Europe. This contract pasvided us
with reliable access to travel products as Amadeisssigned full content agreements with the mgjofithe key
airlines in terms of passenger numbers, meanirtgribat supply available on an airline’s own websstavailable
to us through Amadeus’ GDS database. In 2014,dh&act was extended for two additional years {2tiz2

Direct Connect

We have developed internally sophisticated supmapmology that allows us to offer a wider range of
network and low-cost carrier flight product inverjtand where pursuant to certain Direct Connechédr
agreements with an airline, at more attractivegwithan what is available through GDSs, allowin¢pusharge
higher service fees. Our supply technology inclu@#sect Connect” technology, which allows us tetlibute
flights by connecting customers directly to eitharairline’s proprietary inventory platform that wan access
under a formal agreement or facilitating accessustomers to book via an airline’s public accesbsite, in each
case, without the intermediation of a GDS. Suchrnetbgy incorporates computerized analytic processe
reduces costs associated with such intermediafitos.is accomplished by sharing XML and websenliites of
the supplier application programming interfacesRI#'), or via accessing directly a supplier’'s pabliebsite.

Certain travel suppliers, including certain low-caslines, are striving for exclusivity of theinkne
supply and have taken steps to prevent online ltcrepanies, including us, from accessing theidipukebsite
and facilitating bookings of their products on ewgbsite. See “Risk Factors—Risks Related to Ouirgss—We
do not have relationship agreements with certgapkers, including ones whose products we sell, @rthin of
such suppliers have sought to block our sale af greducts using legal and technical means” andsiBess—
Litigation”.

White label sourcing partners

For sales of hotel and cars products on a stantkdlasis, we distribute the products of our whateel
sourcing partners. White label sourcing partnesshifpw us to target and service end customersttirthrough
our websites, thereby offering third-party produzydistributing the partner’s product under oubsiges. In
return, the white label sourcing partner pays asramission for distributing its product.

The majority of both our hotel offerings on a statdne basis and of our car rental offerings arecad
from our respective principal white label sourcpagtners. In addition, for some of our brands amslome of the
countries in which we are present, we have whitellaourcing agreements for specific products, sischacation
packages and cruises.

Information Technology
General

We have proprietary and sophisticated technologhtésh we believe have high levels of reliability,
security and scalability, and which have been desigo handle high transaction volumes acrossualte@spective
websites. We also believe that these technologiéallew us to sustain high growth and to expaagidly to
address new business opportunities.

Increasingly centralized technology platform

We operate an increasingly centralized technoldgtfgrm with highly efficient processes, focusedward
the integration of search engine interaction, in@gnsourcing, product customization, dynamic prigiinventory
management, booking, accounting/reporting, cobecéind payment. These advanced technology platfalims
us to efficiently offer a wide variety of proprieygproducts, including through supplier connectiguch as multi-
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GDS access) and dedicated hosting solutions fardthvel suppliers and white label distributiomtpers. In
addition, these platforms allow us to completeghipercentage of transactions with a low levelwhhn
intervention and a high level of automation, thgredmucing the average cost per transaction. Ftaiogravel
product suppliers our booking system accesseshélic websites directly through our Direct Connechnology.

Before the Combination, the technology systemsuofvarious brands were fragmented. For example,
eDreams had advanced Direct Connect technologyo@ayes had multi-GDS capabilities and Opodo had
advanced net fares technology, but none of the dttads within the eDreams ODIGEO Group had such
capabilities. Since the Combination, we have betinely focused on integrating our businessesiiclg our
ongoing initiative to develop and deploy one ITtfdem for all our brands and geographies (as oppésenultiple
systems deployed prior to the Combination). We spigmificant management time and incurred costs in
connection with our integration relating to, foraexple, implementing group financial reporting ananagement
systems, strengthening our management team antbgagecommon technology. In the summer of 2018, th
investment of such time and costs led to the ssfglesigration of the previous individual platforraf
GoVoyages, Opodo and eDreams the One Platform hwtiows each of our brands to offer a full ranfe o
inventory, including Direct Connect, multi-GDS asseand net fares. We continue to focus on the amtion and
enhancement of our One Platform and other techgolog

The completion of the rollout of the flight bookieggine to eDreams, GoVoyages and Opodo has had two
principal benefits. It provided a one-time lift aimlprovement in product quality, as each of our sits now has
access to the entire eDreams ODIGEO inventoryriaffecustomers a superior product choice. By makimg
platform more efficient so that an engineer no krgas to implement a change across four to sdegfionms, the
One Platform has also freed up our IT resourcésdos on the development of new technological festand
innovations.

The implementation of a common organizational apbrting structure is at an advanced stage but is
ongoing. The integration process in respect ofroididle- and back-office functions, such as accagntiT and
operational systems, management information arahéial control systems, marketing and customericeris also
still ongoing, and although we have made signifigangress in these areas, we currently expeaiélhelopment of
the integration process to be finalized by spri6g%, with the rollout of the integration to folldater in 2015. In
addition, the integration of the Dynamic PackageKirng engine, the vacation package product andrtm-end
interfaces are currently in progress. For a disonssf the expenses and resources allocated inextion with the
integration process, see “Management’s Discussionfaalysis of Our Financial Condition and Resolts
Operations—Key Factors Affecting Our Results of giens—The integration of our constituent busiesss

Security

We are committed to protecting the security of austomers’ information. Our information securitgne
is responsible for implementing and maintainingtomls to prevent unauthorized users to accessespective
systems or to protect us from denial of servicebaher cyber attacks. These controls includerti@mentation
of information security policies and proceduresusity monitoring software, encryption policiescass policies,
password policies, physical access limitations @teéction and monitoring of fraud from internalfsteé/e also
operate fraud detection systems which use tramsapttterns and other data sources seeking torgréreeidulent
transactions in real time.

See “Risk Factors—Risks Related to Our Business—gagessing, storage, use and disclosure of
personal data could give rise to liabilities agsuift of governmental and/or industry regulatianfticting law
requirements and differing views of personal priweghts, and we are exposed to risks associatddamiine
commerce security”.

Intellectual Property

Our intellectual property rights include trademasksl domain names associated with the names eDreams
Opodo, GoVoyages, Travellink, Go Volo and Liligs,waell as other rights arising from agreementgiredado our
website content and technology. We regard ourlettlal property as a factor contributing to ourcass. We rely
on trademark law, copyright law, trade secret ptida, non-competition and confidentiality agreemsemith our
employees and some of our partners to protectnteiteéctual property rights.
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We require our employees to enter into agreemerksep confidential all information relating to our
customers, methods, business and trade secretgydumd after their employment with us. Our emplsyae
required to acknowledge and recognize that allrtives, trade secrets, works of authorship, devebogs and
other processes made by them during their emplotyarerour property.

We have registered our different material domaimesand have full legal rights over these domamesa
for the period for which such domain names aresteged.

Employees

As of March 31, 2014, we had 1,406 employees, coatpt® 1,216 employees as of March 31, 2013. We
also outsource some of our customer service aed fahctions as well as certain IT developmenttions.

A considerable number of our employees have betnugisince the year 2000 and have a detailed and
thorough understanding of our businesses, withtiadail capacity recruited as we achieved our varignowth
milestones. With 80% of our employees aged 40 yealsss, our team is young and dynamic. Substhnéit of
our employees have performance-based bonusesrgetstaMany of our employees are engineers or
mathematicians.

In addition, in certain cases, we contract withidhgarties for the provision of temporary employfrem
time to time for various functions.

Facilities

Our facilities consist mainly of our corporate offs located in Paris, Barcelona and London, whieh w
lease. We also have offices in other countriesuding Germany, Italy and Sweden.

Litigation

From time to time, we may be subject to variouslggoceedings and claims that are incidental to ou
ordinary course of business. We are currently parwsarious legal proceedings, including consunoengaints,
contract disputes, disputes regarding allegedngéinent of antitrust, consumer protection or otegulations or of
third-party intellectual property rights, and otlotaims. This section identifies all litigation rtexts which we
believe are potentially material to our businessricial position or results of operations or whiichthe event of an
adverse outcome, could materially harm our repatatror the potential consequences of an advetserme in
relation to these proceedings and claims, see “Raskors—Risks Related to Our Business—We arenadbe in
the future, involved in various legal proceedingd anay experience unfavorable outcomes, which cadiersely
affect our business and financial condition”.

Consumer protection regulatory proceedings
Italian investigations

In May 2010, the Italian Antitrust Office fined e€ams S.r.I. and Opodo Italia S.r.l. following an
investigation related to the display of informatjanovided to consumers in the Italian travel markéie
investigation focused on several online travel canigs and covered issues such as display in thergpand
payment processes, misleading promotions, pre ebeckisurance selection and complaint manageneMarch
2011, the Italian Authority for Competition and Mat (the “AGCM”) imposed sanctions of €135,000 &2&,000,
respectively, on eDreams S.r.l. and Opodo ltalid. Srespectively. eDreams S.r.l. challenged #mection; the
proceedings are currently pending before the regiadministrative courtijbunale amministrativo regionaleln
2012, the AGCM ruled that each of eDreams S.rd.@podo Italia S.r.l. had failed to implement cert&medial
measures and imposed additional fines of €30,00(20,000, respectively.

In August 2013, the AGCM started new investigatiagainst eDreams S.r.l. and Opodo lItalia S.r.l. for
non-compliance with regulations related to the ldigpf information provided to consumers in thdidtia market.
These proceedings are part of an ongoing dialogtigden a number of online travel companies andGEM on
the correct interpretation of Italian regulatiomstbe display of information. The proceedings agiagbreams S.r.l.
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were closed in December 2013 with AGCM'’s imposirgh8,000 sanction. The proceedings against Opodo
Italia S.r.l. were closed in January 2014 with AGE&Nnposing a €150,000 sanction. The AGCM confirrtieat
the eDreams website is now compliant with regulatequirements. The compliance of the Opodo welisiséll
under discussions with the AGCM.

Vacaciones eDreams, S.L. was involved in furtheceedings initiated by the AGCM in May 2013
relating to allegations of unfair commercial praes mainly against Webloyalty International S.andl Webloyalty
International S.r.l., two companies whose prodacis services are featured on our Italian websltes AGCM
found that the Webloyalty companies unfairly eneg@d consumers to subscribe to their service “Atpei
Risparmi”, which is also featured on our websiteithout previously providing consumers with infortiea on its
terms and conditions. As a consequence of the AGQivbceedings, we changed the layout and informatio
relating to “Acquisti e Risparmi” on our own welesit and following this change, we believe we ang compliant
with the AGCM'’s requirements. In February 2014, #&CM imposed a €220,000 administrative sanction on
Vacaciones eDreams, S.L. for improperly featuriAgduisti e Risparmi” in the past. The fine was paidi this
case is closed.

In July 2013, the AGCM started investigations agafBo Voyages SAS, alleging that it had put in elac
unfair commercial practices concerning the bookifgir tickets through the web site www.govololihe AGCM
challenged two conducts: (i) the final price of Hieticket which, at the end of the booking pragessulted higher
than the one initially chosen by the consumer; @havith reference to the holiday package “fligmtel”, the
lawfulness of the opt-out clause concerning thelpase of the insurance policy, which provided fdegault pre-
selection of the insurance had it not been spetifiopted out by the customer. The price displéylve modified
in accordance with the modifications done on thenEh Go Voyages website. The pre-selection ofrtherance
has been deactivated in April 2014.

In a decision issued on June 2014, the AGCM imposedlifferent and separate administrative fines
based on the two conducts (€100,000 for the piig@aly practice and €30,000 for the pre-selectithe
insurance). Go Voyages is considering the oppdstuailodge an appeal against this decision (appeabd will
expire in October 2014). The outcome of these @diceys could result in further changes to our weld#sign and
practices.

French investigations

In April 2013, the French Departmental DirectorftePopulation ProtectiorDjrection départementale de
la protection des populationthe “DDPP”) initiated an investigation against eBms France for non-compliance
with consumer protection rules on display of priaad credit card fees. The scope of these inveitigahas been
extended to include Opodo and GoVoyages in July328Dreams France, Opodo and GoVoyages are cyrrentl
negotiating with the DDPP and aims to reach aesattht. The outcome of these proceedings, whicbrageing,
could result in further changes to our websitegtesind practices.

In July 2013, the DDPP extended its investigati@tated to surcharging practices to Opodo and
GoVoyages. Opodo and GoVoyages are currently netgagiwith the DDPP. The outcome of these proceglin
which are ongoing, could result in further chanigesur website design and practices.

In addition to the investigation launched by the»D) French General Directorate for Competitiondyoli
Consumer Affairs and Fraud Contr8drvice National des Enquét&irection Générale de la Concurrence, de la
Consommation et de la Répression des Frauties'SNE”) initiated proceedings against Go VagsgOpodo
France and eDreams relating to the price displeasrim December 2013. eDreams France, Opodo ancyzmés
are currently negotiating with the SNE with the aifrreaching a settlement. The outcome of thesegeings,
which are ongoing, could result in further chantgesur websites design and practices or potentiilho
agreement is reached, in legal proceedings.

U.K. investigations

In August 2013, the Civil Aviation Authority contiddl both eDreams and Opodo citing several points of
concern. These concerns included the presentafifames and ancillary fees, pre-ticked insurance service
packages and certain points in the general termsanditions. Conversations with the Civil Aviatidmthority
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have been positive thus far and eDreams and Opgréed to discontinue pre-ticked selling of produtsmake
certain amendments to their terms and conditiods@podo presented arguments to support the preisentd
fares. The outcome of these conversations couldtriesfurther changes to our website design ardttices or
potentially, if no agreement is reached, in legakpedings.

German litigation

The Unister Group is a German company that opetedesl-related web portals. Opodo Limited
(Germany) initiated several legal proceedings ajadimister because of non-compliance of Unisteebsites with
the applicable laws. Most of Opodo Limited’s redadsr preliminary injunctions were granted by tioeirts.
Unister did not accept the preliminary proceedirgcome and appealed these rulings, requestinb .
These proceedings (and/or appeals with respedttieare currently still pending.

Conversely, at the instigation of certain Unisteo@ companies, Opodo Limited was served cease and
desist letters and a number of preliminary injumasi relating to the selection of insurance andisempackages,
payment fees, voucher advertising and as well gspat methods in 2012 and 2013. A number of injonstwere
granted in favor of Unister and subsequently comdid by the competent courts of appeals. We betteatethese
injunctions will not materially affect Opodo Limidés business, as the practices in question haddjreeen
independently discontinued by us. However, dependmthe outcome of certain proceedings that dtgending,
we may decide to further change the design of albrsite and practices.

At present, we have a standstill agreement wittsténiin place, which states that no new legal acall
be taken and the filing of administrative fineslsha ceased. Each party has the right to termitheestandstill
agreement with two weeks’ notice.

Commercial and intellectual property disputes
Ryanair litigation

Ryanair initiated legal proceedings for intelled¢tprperty infringement and unfair commercial prees
against eDreams and Opodo in Spain and Franceldi®, 28spectively, primarily in connection with thereen
scraping method used by eDreams and Opodo to aRgessir flight inventory and then offer customBrgnair
flight tickets on their respective websites. Screemaping consists of using internal online traeehnology to scan
travel supplier websites in order to collect infation about the travel products they offer. NeitaBreams nor
Opodo has entered into agreements with Ryanairsepolicy is to sell their tickets only throughdtsn website.
See “Risk Factors—We operate in an increasinglypetitive environment, and we are subject to rigkating to
competition that may adversely affect our perforogin

In Spain, Ryanair filed a civil action before tharBelona Commercial Court in 2008 arguing that ebre
(i) was in breach of the terms and conditions & osRyanair’'s website, which stated that onlyphgate use of
the website was allowed and expressly prohibitedstiteen scraping method used by eDreams Spaivip{ated
Ryanair’s rights as author and manufacturer ofddtabase of flights contained on its website, ifiifijinged
intellectual property rights over software usedtsrwebsite and (iv) carried out unfair commergigdctices,
namely, imitation acts in exploitation of Ryanair&putation and infringement of the general godith fabligation
prohibited under the Spanish Unfair Competition.ARRyanair’s action was dismissed both by the Barwe|
Commercial Court and the Provincial Court of Banoal. Ryanair appealed to the High Court of Spahickv
entered a final judgment definitively rejecting Rg#’s claims on October 30, 2012.

In 2008, eDreams initiated litigation against Ryiafi@a unfair competition, including a claim for oeages
of €1.5 million, and requested the Barcelona ConerakCourt to prevent Ryanair from cancelling aretiitening to
cancel Ryanair flight tickets acquired through edbns’ website, which request was granted. On MayQ12, the
Provincial Court of Barcelona concluded that Rydrsaictions constituted unfair competition and oedeRyanair
to pay eDreams damages of €40,000. Ryanair's aggeahst this decision was dismissed by the HighrCaf
Spain on October 29, 2013 and Ryanair paid thedesdasum in December 2013.

Ryanair has also initiated proceedings againstdémaes (now Opodo France) based on trademark
infringement, database infringement, breach otéhnes of use of the website “Ryanair.com” and unfai
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competition relating to the alleged screen scrapictyities of Opodo France. On April 9, 2010, Bais First
Instance Court dismissed Ryanair's complaint agdired Ryanair to pay €30,000 in compensation toddp
France for its disparaging remarks and an extra0f7compensation for legal fees. Upon Ryanair'saphis
judgment was confirmed by the Paris Court of Appeal March 23, 2012. Ryanair has complied witloethese
Court orders, but appealed the judgment beforé&tbech Supreme Court in August 2012. In view of the
complexity of the proceedings before the Frenchr&up Court, the decision is not expected to beewttprior to
September 2014.

Air France litigation

Air France took legal action on April 21, 2011 befthe Commercial Court of Paris against Vacaciones
eDreams S.L. and eDreams S.r.l. alleging unfairpetition. Air France claimed that eDreams’ Franabsite did
not comply with French and EU regulations concegrifre display of prices, as service fees were isatased from
the beginning of the booking process. Air Frantelfa motion to order eDreams to stop infringingliable
regulations within 10 days from notification ofimgment on such motion, which judgment Air Fran@¥ed to
have provisionally executed. On May 15, 2011, theips signed a settlement agreement in respeit 6france’s
suit, which was reported to the Court. HoweveQutober 2012, Air France sent a letter to eaclDoéams and
GoVoyages alleging that they had breached the tefrtie settlement agreement and threatened titiagénthe
legal proceeding. In December 2012, eDreams ando@ayés replied jointly to Air France setting fotitte
eDreams ODIGEO Group’s position in respect of Aautee’s letter that the terms of the settlementexgent had
not been breached.

On April 21, 2013, Air France delivered a writ afirsmons under short notice against Vacaciones eBream
S.L. and eDreams S.r.l. before the Commercial CofuParis. In its action, Air France requested gateams pay
€13.1 million in remediation of the damages alldgedffered as a consequence of eDreams’ allegeachrof their
settlement, as well as the violation of the Fre@onsumer Code and EU Regulation No. 1008/2008 of
September 24, 2008 on common rules for the operafiair services in the European Community. Onhibaring
of May 28, 2013, the defendants presented theadahgs in response. A further procedural hearing nedd on
November 12, 2013 and on January 21, 2014, Airdedited a motion with the Commercial Court of Bao
temporarily stay the case while a settlement owtooit is under consideration.

Hospitality alliance litigation

Opodo Limited (Germany) received two preliminarjuimctions in the first instance regarding trade kmar
infringements made via www.opodo.de concerningaiettiotel names (“Ramada” and “H2") being usedearsh
engine advertising. We have appealed against thpsetions as we believe that an agent may usel hames that
are being distributed via its website.

Delta Air Lines litigation

Delta Air Lines sent letters to eDreams and GoVegag terminate the appointments of all agencies in
France, Germany, Italy, Spain and Portugal toBela products by the end of June 2012. In respdas¥oyages,
GoVoyages Trade and eDreams France launched am attFrance to obtain an interim measure prolmgibDelta
from terminating the appointments, which were uralseries of long-term agency appointment agreesrbat
terms of which require cause for unilateral terrtiores. On June 29, 2012, the President of the CawialéCourt
of Paris ordered Delta to continue the commerei@tionships with eDreams France until October281,2 and
with GoVoyages and GoVoyages Trade until DecembigP312. An action on the merits of the case wasdhed
in July 2012 to obtain a ruling on the discrimingtand illicit practice of Delta and wrongful temnaition of the
agency appointments. In July 2012, Delta Air Liatso appealed against the interim injunctions efRhesident of
the Commercial Court of Paris issued on June 282 20he interim injunction against eDreams Frang@red on
October 31, 2012 and as a result, eDreams and Gmésyno longer have access to Delta products. peagp
Delta won the case with respect to the interimrinjions in April 2013, as eDreams and GoVoyagesweable to
show any damages suffered.

The case on the merits is currently pending aretttement out of court is under consideration.
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Call Expert litigation

GoVoyages and Opodo previously outsourced callecesgrvices to Call Expert. On June 5, 2013, Call
Expert ceased performing its services due to kesti its employees in its call center in Ales (fa@s). Since that
time, Call Expert ceased providing services frogrcll center, causing a disruption to GoVoyagaed' @podo’s
customer services. GoVoyages, Opodo and Opodo édmiotified Call Expert of the termination of their
agreements in August 2013. On August 8, 2013, Gayey, Opodo and Opodo Limited delivered to Calldgixp
(and to HSBC Factoring France in its capacity dé Bxpert’s factor) a writ of summons before then@oercial
Court of Paris, requesting damages compensatindpédosses caused by Call Expert’s failure togrenfits
contractual obligations. A hearing was held on Baby 10, 2014 and the case is currently pending.

Call Expert has been declared bankrupt in April20)e are under discussion with the administrator i
bankruptcy in order to reach a settlement out oaftco

Travelport litigation

Opodo Limited received on May 30, 2014 a lettenfréravelport relating to a dispute with regardte t
execution of an agreement subscribed by the paltighis letter, the Travelport claims certain amts regarding
shortfalls and charges, unpaid excessive transactiarges, damages and interests as a consequdenchkioned
breach of certain commitments included in the agesg. Opodo Limited denies the claims and its lagyeote to
Travelport’'s lawyers on June 13, 2014, rejectirgydlaims. Further letters and emails have beenaggdd between
the parties, who have commonly decided to launcksaalation procedure on June, 30 2014. The pantem
discussions in order to find an agreement by Au@is014 or any other date agreed between theepa@podo
Limited, based on the opinion of its legal advisti@s recognized a provision amounting to approteiga
€4.4 million to accrue for that part of the clairhish comprises potential future claims for sumssfoortfalls and
charges which it Travelport claims may be due atahd of each/any of years 3 (January 31, 2018gduary 31,
2016) and 5 (January 31, 2017) in the event thigéta are not met, and excess charges are payabigrach are
thus assessed as probable. The remainder of thendsntdaimed is assessed as possible or remotétiéxddly, the
Group has not recognized income related to prapaghtives collected at the beginning of the age@rkeeping
in the balance sheet an accrued income of €2.@milvhich is also being challenged by Travelport.
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MANAGEMENT

Management of the 2019 Notes Issuer

The 2019 Notes Issuer was created on February(ld, &nd registered with the Luxembourg Register of
Commerce and Companies on February 23, 2011 asreersip limited by sharesdciété en commandite par
actiong organized under the laws of the Grand Duchy ofdmbourg, having its registered office at 1, boatev
de la Foire, L-1528 Luxembourg, Grand Duchy of Lmke@urg, and registered with the Luxembourg Register
Commerce and CompanidRdgistre de commerce et des sociétés de Luxemhmagr number B 159.022. The
2019 Notes Issuer is managed by its sole unlinstedeholder (LUXGEO GP S.ar.l.), acting as soleager (the
“Sole Manager of the 2019 Notes Issuer”) in coraidh with the Supervisory Board.

Sole Manager of the 2019 Notes Issuer

The Sole Manager of the 2019 Notes Issuer is empaalie take any action which is necessary or useful
the interest of the 2019 Notes Issuer, with theeption of those reserved by law or by the artioeassociation to a
meeting of the 2019 Notes Issuer’s shareholderbstla 2019 Notes Issuer will be bound towards thadies by
the sole signature or act of the Sole Manager@®R®19 Notes Issuer represented by its legal reptatsves or any
delegate duly appointed by it.

The Sole Manager of the 2019 Notes Issuer is Lux@&Cs.ar.l., a private limited liability company
(société a responsabilité limitggoverned by the laws of the Grand Duchy of Luxenrl, having its registered
office at 1, boulevard de la Foire, L-1528 Luxemitzgpu@srand Duchy of Luxembourg, and registered with
Luxembourg Register of Commerce and ComparRegjistre de commerce et des sociétés de Luxemhmagr
number B 158.996, and having a share capital ofs€&L incorporated for the purpose of acting asStbie
Manager of the 2019 Notes Issuer and unlimitededi@der of the 2019 Notes Issuer. LUXGEO GP S.&nalidly
bound by the signature of any of its managers iddally, as well as by the joint or single signataf any person
or persons to whom specific signatory powers dimale been delegated by the board of managers.urrent
managers of LUuXGEO GP S.ar.l. are Bart Nijenhdahiba Boughaba and Valérie Emond.

Supervisory Board of the 2019 Notes Issuer

The Supervisory Board of the 2019 Notes Issueoisgonsed of at least three members, elected by the
shareholders on July 18, 2014 for a period endinigeaannual general meeting which will approvefthancial
statements of the 2019 Notes Issuer as of andhéoyear ending March 31, 2016. The Supervisory @oéthe
2019 Notes Issuer shall neither participate narfate with the management of the 2019 Notes Is$iu@versees
the business of the 2019 Notes Issuer and itsdinhoondition, particularly its books and accouffits which the
Supervisory Board of the 2019 Notes Issuer is gattie powers of a statutory auditor), and maysathie Sole
Manager of the 2019 Notes Issuer as the latternegyest.

Céline Boudard, Ewelina Margalska and Céline Jotsae the current members of the Supervisory Board
of the 2019 Notes Issuer.

Management of the 2018 Notes Issuer

The 2018 Notes Issuer was formed under the lawsixémbourg on November 9, 2012, as , a partnership
limited by sharesspciété en commandite par actiposganized under the laws of the Grand Duchy of
Luxembourg, having its registered office at 1, lewakrd de la Foire, L-1528 Luxembourg, Grand Dudhy o
Luxembourg, and registered with the Luxembourg Biegiof Commerce and Compani8egistre de commerce et
des sociétés de Luxembouumder number B 172.797. LUXxGEOse@ciété a responsabilité limitéecorporated and
existing under the laws of Luxembourg holds 100%heflimited shares of the 2018 Notes Issuer. TH8Notes
Issuer is managed by the sole unlimited shareh@@eo Debt GP S.a.r.l), which acts as the sole gemaf the
2018 Notes Issuer (the “Sole Manager of the 201&#dissuer”). The Sole Manager of the 2018 Notasdisholds
the only unlimited share in the 2018 Notes Issuer.
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Sole Manager of the 2018 Notes Issuer

The Sole Manager of the 2018 Notes Issuer is empaalite take any action which is necessary or useful
the interest of the 2018 Notes Issuer, with theeption of those reserved by law or by the artioieassociation to a
meeting of the 2018 Notes Issuer’s shareholdebtla 2018 Notes Issuer will be bound towards thadies by
the sole signature or act of the Sole Manager@®R18 Notes Issuer represented by its legal reptaisves or any
delegate duly appointed by it.

The Sole Manager of the 2018 Notes Issuer is Gdat BE S.a r.l., a private limited liability company
(société a responsabilité limitgerganized under the laws of the Grand Duchy ofdmibourg, having its registered
office at 1, boulevard de la Foire, L-1528 LuxemizgpuGrand Duchy of Luxembourg, and registered Wit
Luxembourg Register of Commerce and ComparRegjistre de commerce et des sociétés de Luxemhmdgr
number B 172.788, incorporated for the purposectihg as the Sole Manager 2018 Notes and unlimited
shareholder of the 2018 Notes Issuer. Geo Debt.@P.ISis validly bound by the signature of anyitefmanagers
individually, as well as by the joint or single sure of any person or persons to whom specijicatdry powers
shall have been delegated by the board of manabeescurrent managers of Geo Debt GP S.ar.l. are B
Nijenhuis, Habiba Boughaba and Valérie Emond.

Supervisory Board of the 2018 Notes Issuer

The Supervisory Board of the 2018 Notes Issuenisposed of at least three members, elected by the
shareholders on July 18, 2014 for a period endingeaannual general meeting which will approvefthancial
statements of the 2018 Notes Issuer as of andhéoyear ending March 31, 2016. The Supervisory @oéthe
2018 Notes Issuer shall neither participate narfate with the management of the 2018 Notes Is$iu@versees
the business of the 2018 Notes Issuer and itsdinboondition, particularly its books and accouffits which the
Supervisory Board is granted the powers of a sigfiuditor), and may advise the Manager as therlatay
request.

Céline Boudard, Ewelina Margalska and Céline Jottae the current members of the Supervisory Board
of the 2018 Notes Issuer. There are no potentialicts of interest between any duties of any & turrent
members of the Supervisory Board of the 2018 Nismser to the 2018 Notes Issuer and their privatrésts
and/or other duties.

Management of eDreams ODIGEO and the eDreams ODIGE@Group
Board of Directors
General

The eDreams ODIGEO Board of Directocefiseil d’administratiohpis responsible for the management,
administration and representation of eDreams ODIGE&N matters concerning the business of eDre@DEGEO
and the eDreams ODIGEO Group, including but noitéchto the review, establishment and oversighausf
strategic objectives, and supervises our operatap@oves certain major transactions and ovemgesystems of
internal controls and governance. The Board of @es is also entrusted with convening shareholdeegtings
and operates subject to the provisions of the aBse@DIGEO articles of incorporation, rules of prdgee of the
Board of Directors and the powers granted by sluddelns’ resolutions.

Board size and composition
The eDreams ODIGEO articles of incorporation previor a Board of Directors consisting of a minimum
of five and a maximum of fifteen directodministrateurseach a “Director” and together the “Directordt).

accordance with a resolution adopted by the eDré@i§SEQO’s general shareholders’ meeting of March2(84,
the Board of Directors currently comprises ninecfors.
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Term, appointment and removal of Directors

The Directors are elected by the shareholdersri@ der a term of three years and may be re-eletcted
serve for an unlimited number of terms, excepiridependent Directors, who may only serve in swagacity for a
maximum aggregate period of twelve years. If a @oredoes not serve out his or her term, the Bo&mirectors
may fill the vacancy by appointing a replacementbiior to serve until the next general shareholadeegting. A
Director may resign or be removed from office by #hareholders at a general shareholders’ meétibirector
may be removed from officad nutum with or without cause, by the shareholders atrzegal shareholders’
meeting by vote of a majority of the votes casgdpective of the number of Shares representdrkaheeting.

Board meetings

The Board of Directors convenes at least six tipgrsyear, with one of such meetings being heldiwith
six months of the end of our financial year. Theedins ODIGEO articles of incorporation provide thalf of the
members of the Board of Directors (representeceiisgn or by proxy by another member of the Boarioéctors)
constitutes a quorum. Except as otherwise provigelaw or specified in the eDreams ODIGEO artidés
incorporation, resolutions of the Board of Direstare adopted by a simple majority of the Direcfmesent or
represented at a Board meeting.

Delegation of powers of the Board of Directors

In accordance with Luxembourg law, the day-to-danagement of the business of eDreams ODIGEO
and the power to represent eDreams ODIGEO withexdgshereto may be delegated to one or more Dirgcto
officers, managers or other agents aa@ministrateur déléguéf such delegation is made to a Director) or as a
délégué a la gestion journaliefedaily manager”), acting alone or jointly. Thepgntment and removal, powers,
duties and remuneration of such delegates arendieted by the Board of Directors.

The principal delegate of the Board of Directorsus Chief Executive Officer who is oadministrateur
délégué Pursuant to a shareholders’ agreement enteredmApril 3, 2014, the parties have agreed to ote
favor of delegating certain powers of the Boardoctors relatinginter alia, to certain intra-group matters,
certain acquisition, disposal, partnership, joiatture, financing and other activities, and emplegtrand
renumeration matters to our Chief Executive Offidére Board of Directors has the right to rescindmend the
powers delegated to our Chief Executive Officer.

Directors
The eDreams ODIGEO Board of Directors comprises Ditectors. The following table sets forth the

name, date of first appointment, age, title datexgiiration of appointment and affiliation of eanlember of the
Board of Directors:

Date of first Date of expiration
Name appointment Age Title of appointment Affiliation
Javier Pérez-Tenessa deMarch 18,
2] oo 2014 46 Chairman July 19, 2017 Executive
Robert A. Gray .............. March 18, Vice
2014 57 Chairman July 19, 2017 Independent
Mauricio Prieto.............. March 18,
2014 46 Director July 19, 2017 Executive
Philippe Poletti .............. March 18, Ardian
2014 48 Director July 19, 2017 Funds
Lise Fauconnier ............. March 18, Ardian
2014 48 Director July 19, 2017 Funds
Benoit Vauchy............... March 18, Permira
2014 38 Director July 19, 2017 Funds
Carlos Mallo................... March 18, Permira
2014 46 Director July 19, 2017 Funds
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James Hare..................... March 18,

2014 45 Director July 19, 2017 Independent
Philip C. Wolf................ March 18,
2014 57 Director July 19, 2017 Independent

The three Directors Robert A. Gray, James HarePdnilip C. Wolf qualify as independent directors
pursuant to Spanish Order ECC/461/2013, dated M20¢cR013 (the “Independent Directors”). The Indegent
Directors are experienced professionals who atbereémployees nor shareholders of eDreams ODIGHE2I(
than James Hare, who owns approximately 0.25% o$lare capital).

Biographical Information

Biographical information for each of the currentddnture members of the Board of Directors is pnémsg
below:

Javier Pérez-Tenessa de BlodWr. Pérez-Tenessa de Block is the Chief Execuiffecer of eDreams
ODIGEO and the Chairman of the Board of Directérsor to founding eDreams ODIGEO, Mr. Pérez-Tenekssa
Block held various positions in companies suchhasBuropean Aeronautic Defence and Space Company N.
(EADS), McKinsey & Company and Netscape CommunicetiCorporation. Mr. Pérez-Tenessa de Block has
served as a member of the board of directors oéBreams ODIGEO Group and Vueling Airlines S.A. He
currently also acts as a board member of ReallBadking. Mr. Pérez-Tenessa de Block received higspace
engineering degree frolniversidad Politécnica de MadridHe also received his MBA from Stanford University

Robert A. Gray.Mr. Gray has been the Chief Financial Officer andExecutive Director of UBM plc
since September 2009. He was previously Chief Eiaa®fficer of Codere S.A. in Spain from Febru2804. He
began his career at J.P. Morgan & Co., where h&edoin a number of senior investment banking roteduding
in the former Soviet Union and in Latin AmericaoRr 1999 to 2004, he worked at Deutsche Bank as §laga
Director, Latin American Investment Banking. Mr.agthas extensive experience in mergers and adqoisit
capital-raising across a broad range of marketkistiies and geographies, building businessegemiational
markets, notably in emerging markets in Latin Aroer@nd Asia, and in transforming corporate findrfaiactions
to support growth and access to capital marketsAerican citizen, Mr. Gray received a BA from Daduth
College and an MBA from Harvard Business School.

Mauricio Prieto. Mr. Prieto is the Head of Corporate Developmédrg@reams ODIGEOQ; prior to this
function, he held the position of Chief MarketinfiGer. Mr. Prieto is also a member of the Boardafectors.
Prior to joining eDreams ODIGEO in 1999, Mr. Priettcupied the positions of head of business dewetop at
Charles Schwab and consultant at Booz Allen Hamilkdr. Prieto received his Bachelor's degree framngégton
University. He also received his MBA from the Unisigy of California at Berkeley.

Philippe Poletti. Mr. Poletti joined Ardian in 1999 and is currgnthe Senior Managing Director at Ardian
in charge of the Mid Market Enterprise Capital faridr France, Germany and Italy. He has workedhaseading
Managing Director on a number of projects, inclgdicare, Spotless, Photonis, Vulcanic, Titanitej\liare,

Cornhill France, Novacap and Anios. Prior to jomiwrdian, he was the Head of Mergers, Acquisitiand
Divestments at DMC, a textile group, between 198F £999. Prior to his role at DMC, he was with Besnoyers
Group (a copper tube manufacturer) in a numbeoletrand was a consultant at Solving InternationBlaris and
Milan.

Lise Fauconnier.Ms. Fauconnier joined Ardian in 1998. Before jogArdian, Lise worked as an
Investment Manager at Euris. As a Managing Direatdkrdian, she notably led investments in Newr@sligeo
and Camaieu. She is also a board member of Linegatampany listed on Euronext. Ms. Fauconnier bédga
career at Clinvest as a project manager in the engrgcquisitions and restructuring department.

Benoit Vauchy.Mr. Vauchy joined the Group in 2011 as Non-Exa@uDirector of Opodo Limited and
also previously served as the Chairman of the Gsoipdit Committee. He is currently a Partner anel Head of
the Paris Office at Permira. Whilst at Permira éved on the board and was the Chairman of thetALaihmittee
at NDS Group Ltd., an investee company of the Perfiinds. Prior to joining Permira in 2006, he $peost of
his career in leveraged finance including at J.Brddn in London.
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Carlos Mallo. Mr. Mallo joined the Group in 2011 as a non-exa®uDirector of Opodo Limited. He is
currently a member of the Permira Board of Diregtserving on Permira’s Executive and Investmenmh@itee
and is the Head of the Madrid Office. In additioreDreams ODIGEO, he also holds serves on the badather
Permira investments, including Telepizza and CttePrior to joining Permira in 2003, he worked & Group in
the United Kingdom and Spain, where he was the bé#te Barcelona Office in his latter role.

James Hare.Mr. Hare is an internet entrepreneur and angelstor, and is currently mentoring and
managing multiple start-ups in Europe and Asia. IWare was the co-founder and President of eDrelms.
formerly held management roles in internationalkmting and corporate development for ElectroniasIfaging
and Netscape. In addition, he has founded a sadfta@mpany in Kiev, produced software titles for Sbift, and
was a planner for the Davos World Economic Forum.

Philip C. Wolf. Mr. Wolf is the retired chairman of PhoCusWrigit., an independent travel, tourism and
hospitality research firm he founded in 1994. Hwed as president and chief executive officer utgihcquisition
by Northstar Travel Media LLC in June 2011. Primfaunding PhoCusWright, Mr. Wolf was president ahdef
executive officer of a venture-funded software deper and travel booking engine pioneer, which heid patents
for its pricing algorithms. Mr. Wolf was formerlynaadjunct professor at NYU’s Preston Robert Tisemt€r for
Hospitality, Tourism and Sports Management andtuter at the Cornell University School of Hotel
Administration. In addition to eDreams ODIGEO, MVYolf also serves as board director for a numbetioér
companies including NASDAQ-listed MakeMyTrip, Hopp®uickMobile, Booking Markets, TrustYou, Blackkan
and Travel.ru. Mr. Wolf has a Bachelor of Arts dagin public policy studies from Duke Universitytire United
States and an MBA degree from the Owen Graduatedboi Management, Vanderbilt University in the téxai
States.

Board Committees

The Board of Directors has established an Audit @dtee and a Remuneration and Nomination
Committee and has delegated a number of imporespbonsibilities of the Board of Directors to sucmanittees,
subject to matters reserved to the Board of Dirscto

The following is an overview of the committees lo¢ Board of Directors.
Audit Committee

The Audit Committee consists of at least three @ows, including at least one independent Directbe
Chairman of the Audit Committee must be an indepanh@®irector. The members of the Audit Committee,
including the Chairman, are elected by the BoarDioéctors for a term of three years, subject teereal.

The Audit Committee consists of Robert Gray (Chainmof the committee and independent Director),
Philip Wolf (independent Director) and Benoit VaydDirector nominated by the Permira Funds). The
eDreams ODIGEO articles of incorporation and rateprocedure of the Board of Directors provide thatong as
the Ardian Funds or the Permira Funds directlyndirectly hold 7.5% or more of the issued and auitding Shares
of eDreams ODIGEO, a nominated Director of either Ardian Funds or the Permira Funds will be a memalh
the Audit Committee.

Remuneration and Nomination Committee

The Remuneration and Nomination Committee consisés least three Directors, each of which musabe
non-executive Director and the majority of whichshbe independent Directors. The members of theuRenation
and Nomination Committee are elected by the Bo&Rim@ctors, and such elected members elect otieeof
independent Directors who is a member of the Rematioa and Nomination Committee to serve as itsi@ien.
The members of the Remuneration and Nomination Cttesrare elected for a term of three years, stibjec
renewal.

The Remuneration and Nomination Committee consisihilip C. Wolf (Chairman and independent
Director), James Hare (independent Director) asé [Hauconnier (Director nominated by the Ardiands)nThe
eDreams ODIGEO articles of incorporation rules mfgedure of the Board of Directors provide thatosw as the
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Ardian Funds or the Permira Funds directly or iadily hold 7.5% or more of the issued and outstam&@hares of
eDreams ODIGEO, a nominated Director of eitherAhdian Funds or the Permira Funds will be a menabéne
Remuneration and Nomination Committee.

Senior Management

eDreams ODIGEO is managed on a day-to-day basts Bgnior management, which includes the Chief
Executive Officer, the President and Chief Operp@fficer, the Chief Financial Officer, the Chiefakketing
Officer, the Chief Technology Officer (collectivelthe “Senior Management Leadership Team), thefGupplier
Relations Officer, the Chief People Officer, cartaenior Group directors and the various Countrg@®ors
(collectively, and with the Senior Management Leatig Team, the “Senior Management”). Senior Managy#
comprises the persons having the authority andreshility for planning, directing and controllitbe activities of
the eDreams ODIGEO Group and its companies, dyrectindirectly.

The following table sets forth the name, age athel ¢oif each member of our Senior Management:

Name Age Title

Senior Management Leadership Team:

Javier Pérez-Tenessa de BIOtK..............c.cccovvvee. 46  Chief Executive Officer

Dana Philip DUNNE...........coovvviiiiiient e eeeeeeeaeiennns 50 President and Chief Operating Officer

David EliZaga .......ccooeeeieiiiiiiiiieiees e ae e 40  Chief Financial Officer

Mauricio PrietdY .........ccoooeoeeeeeee e 46  Head of Corporate Development

Riccardo Casalino 45  Chief Marketing Officer

Philipe Vimard..........c.ooooiviiiiie i, 39 Chief Technology Officer

Other Senior Management:

Andreas SChrader.........ccceeeiiiiiie i 43  Group Senior Director of International, Mobileda
New Ventures

JErdme Laurent.........ccoooveiiiiiiirieeeeee e, 38  Group Senior Director of Traffic Acquisition and
Customer Relationship Management

Juan Uribe. ... 38  Group Senior Director of Hotels, Dynamic Paclkage
and Cars

Javier Bellido.........oooooeeeiiiiii e 52  Chief Supplier Relations Officer and Country
Director of Spain

Gerrit GOEUKOOP . uvvveririeieeeeeieieee s mmemmr e e e e e e s e e s snnnenees 45  Chief Customer Services Officer

Blandine Kouyaté ..........ccccceveeiiiieiscememmre e e e e 42  Chief People Officer

Sophie Bernard 30 Chief Revenue Officer

[ T (ol T 1Y/ - N 41  Country Director of France

Angelo Ghighiano ........cccccceeeeiiiiiiceeee e, 47  Country Director of Italy

Stephanie Uhlig ...t e 43  Country Director of the United Kingdom

Andreas Adrian............oocccvvieieriieeeeeeee e 32  Director of the Northern region and Country dioe
of Germany

Peter CarlSSON.......cooiiiiiiiiiiic e i e aaeaeaeeeeeaanes 57  Country Director of the Nordics

(1) Executive Director.

Biographical Information
Biographical information for each of the membersof Senior Management is presented below:

Javier Pérez-Tenessa de Bldaskhe Chief Executive Officer of eDreams ODIGHE®r his biographical
information, see “—Board of Directors—Directors—Braphical Information”.

Dana Philip Dunnés the President and Group Chief Operating OffafegDreams ODIGEO. Prior to

joining eDreams ODIGEO, Mr. Dunne was Chief ComrigrOfficer of EasyJet plc, and before that he poed
various positions at AOL, Town and City Holdings®WebTV Europe PLC, Belgacom Group, US West, &amg)
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McKinsey & Company. Mr. Dunne received a Bachel@&gree in Economics from Wesleyan University and a
Master’'s Degree in Business Administration from Tiearton School.

David Elizagais the Chief Financial Officer of eDreams ODIGH®ior to joining eDreams ODIGEO,
Mr. Elizaga was Chief Financial Officer of Coder, &nd before that he occupied various positions at
Codere S.A., Monitor Group and Lehman Brothers. Blizaga holds degrees in Business and Law from
Universidad Pontificia de Comillas—ICADE.

Mauricio Prietois the Head of Corporate Development of eDream83HBHD. For his biographical
information, see “—Board of Directors—Directors—Braphical Information”.

Ricardo Casalinas the Chief Marketing Officer. Prior to joiningpeeams ODIGEO, Mr. Casalino lead the
eBay marketing team in Europe; before that he laaius marketing director roles across Europe focter &
Gamble, after starting his career in investmenklyan Mr. Casalino holds a degree in Economics Buasiness,
from the University of Tor Vergata in Rome, Italy.

Philipe Vimardis the Chief Technology Officer of eDreams ODIGHE®Ior to joining eDreams ODIGEO,
Mr. Vimard exercised engineering management postat Expedia Group, including senior directoroafding and
senior director of cars, cruises, destination seviand trains. He was also previously the Chiehmelogy Officer
of Venere.com. Mr. Vimard holds a Bachelor's degreEngineering from CDI College University of Moeal.

Andreas Schradeds the Group Senior Director of International, Meland New Ventures. Prior to joining
eDreams ODIGEO, he was Managing Director of eCommerternational of Thomas Cook Group plc.
Dr. Schrader earned a Doctor of Economy at St.e@aliniversity, graduated in Business Administrafiam
Tlbingen University and holds an undergraduateodipl in Computer Science from Passau University.
Dr. Schrader currently also acts as a board mepftieeallyLateBooking.

Jérdome Laurenis the Group Senior Director of Traffic Acquisti@nd Customer Relationship
Management of eDreams ODIGEO. Prior to joining elbme ODIGEO in 2008, Mr. Laurent held various stjate
roles in different pure-players, start-ups and medjencies, including as Head of Travel and IntiBades at
Kelkoo France, General Manager of Advisemedia (Blgiet group) and Vice President of Sales and Margett
Liligo.com, where he was also an Advisory Board Nbem Mr. Laurent received a Masters in Managememh f
the Clermont-Ferrand Business School. He alsoveddiis MBA from the University of Kansas.

Juan Uribeis the Group Senior Director of Hotels, DynamiclRayes and Cars for eDreams ODIGEO.
Prior to joining eDreams ODIGEO, Mr. Uribe was resgible for Merchandising and Market Strategy for
Hotels.com and before that he was a consultanbstdh Consulting Group in the U.S. and McKinsey éntpany
in Mexico. Mr. Uribe has a Bachelor's Degree indsttial Engineering from the ITESM in Mexico andilaster’s
Degree in Business Administration from the Tuck&stof Business at Dartmouth College.

Javier Bellidois the Chief Supplier Relations Officer and Coyrdirector of Spain. Prior to joining
eDreams ODIGEO, Mr. Bellido founded and acted beaad member of Travelider Touroperator and heleise
positions during 11 years at IBM, including prodownager, sales manager, and industry consultabgafiking,
and travel and transport industries. Mr. Bellidddsca Master’s Degree in Physical Sciences fronvehsidad
Auténoma de Madrid and received his MBA from thee®pJniversity (United Kingdom).

Gerrit Goedkoops the Chief Customer Services Officer of eDre@RHGEO. Prior to joining eDreams
ODIGEO, Mr. Goedkoop held positions with LibertygBhal for 13 years in various customer operatiortssanvice
delivery functions of which the last 6 years as®istomer Care for their European operations. Roigmining
Liberty Global, Mr. Goedkoop spent three years V@G providing consultancy services to large congmto
optimize their customer contact strategies and gemant. Mr. Goedkoop received a Bachelor's Degree i
International Management from The Hague University.

Blandine Kouyatds the Chief People Officer. Prior to joining eBnes ODIGEO, Mrs. Kouyaté had many
years of experience as Group Human Resources BiracBetclic Everest Group and Head of HR EMEA at
Yahoo!. She holds a degree in Economics from L&é&ure University, France and a Master 2 degree in
Communication with HR specialization from CELSAaRce.
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Sophie Bernards the Chief Revenue Officer. Prior to joining eBms ODIGEO, Mrs. Bernard was the
Pricing and Commercial Plan Director for Carrefsufypermarkets and Supermarkets in France. She hdGivil
Engineering degree from the Ecole Nationale Supggides Mines de Paris.

Mario Gavirais the Country Director of France. Prior to joinieaDreams ODIGEO, Mr. Gavira occupied
various positions at Viajes El Corte Ingles. MrMea received his Master in European Tourism Managd as a
double diploma from the University of Bournemouttddachhochschule Heilbronn.

Angelo Ghigliands the Country Director of Italy. Prior to joinirePreams ODIGEO, Mr. Ghigliano
occupied various positions at Allianz and servedadss director at Francorosso Incentive Milan (Alpur Group).
Mr. Ghigliano received his Bachelor's degree iniBass Administration fronuniversita commerciale Luigi
Bocconi

Stephanie Uhligs the Country Director of the United Kingdom.d?rto joining eDreams ODIGEO,
Ms. Uhlig held director positions with Carlson WadibTravel and Expedia, having spent many yeatséairline
industry based in both Canada and Switzerland reefmving to the United Kingdom. Ms. Uhlig hold$/asters
of Business Administration and is a Certified Mag@agnt Accountant.

Andreas Adrians the Director of the Northern region as welttas Country Director of Germany. He
joined eDreams ODIGEO in 2012 as Pricing Managdrsarbsequently took over the role of Head of Produc
Management in Germany. He had previously worke€Pi1G and holds an MPhil in Economics from the
University of Cambridge.

Peter Carlssons the Country Director of the Nordics. Prior tining eDreams ODIGEO, Mr. Carlsson
worked for 20 years in the travel industry in piesis with SAS and Amadeus Scandinavia as vice-geesiof the
product division. Mr. Carlsson received his MS&iectronics from the Royal Institute of Technolagy
Stockholm.
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PRINCIPAL SHAREHOLDERS

Shareholders of the 2019 Notes Issuer

Geo Travel Finance S.C.A. (the “2019 Notes Issiseg)partnership limited by shareo¢iété en
commandite par actiop®rganized under the laws of the Grand Duchy ofdrabourg, having its registered office
at 1, boulevard de la Foire, L-1528 Luxembourg,r@rBuchy of Luxembourg, and registered with the
Luxembourg Register of Commerce and ComparRegjistre de commerce et des sociétés de Luxemhmdgr
number B 159.022.

Limited Shareholder (associé commanditaire): eDres@DIGEO

eDreams ODIGEO (“eDreams ODIGEQO”) holds all but oféhe limited shares in the 2019 Notes Issuer
asassocié commanditaire

Unlimited Shareholder (associé commandité): Sole hager of the 2019 Notes Issuer

LUXGEO GP S.ar.l. (the “Sole Manager of the 20D#e¥ Issuer”), a private limited liability company
(société a responsabilité limitggoverned by the laws of the Grand Duchy of Luxenrl, having its registered
office at 282, route de Longwy, L-1940 Luxembou®gand Duchy of Luxembourg, and registered with the
Luxembourg Register of Commerce and ComparRegjistre de commerce et des sociétés de Luxemhmdgr
number B 158.996, holds the only unlimited sharthé2019 Notes Issuer associé commanditéhe
Sole Manager of the 2019 Notes Issuer is contrdiledxeurope and Luxgoal.

Shareholders of the 2018 Notes Issuer

Geo Debt Finance S.C.A. (the “2018 Notes Issuerg partnership limited by sharese¢iété en
commandite par actiop®rganized under the laws of the Grand Duchy ofdmbourg, having its registered office
at 1, boulevard de la Foire, L-1528 Luxembourg,r@rBuchy of Luxembourg, and registered with the
Luxembourg Register of Commerce and ComparRegistre de commerce et des sociétés de Luxemhmagr
number B 172.797.

Limited Shareholder (associé commanditaire): LUuXGEO

LuxGEO S.ar.l. (“LuxGEQ?") holds all of the limiteshares in the 2018 Notes Issueassocié
commanditaireLUXGEO is a wholly owned subsidiary of the 201&é¢ Issuer, which in turn is a wholly owned
subsidiary of eDreams ODIGEO.

Unlimited Shareholder (associé commandité): Sole hdger of the 2018 Notes Issuer

Geo Debt GP S.ar.l. (the “Sole Manager of the 20a&&s Issuer”), a private limited liability compan
(société a responsabilité limitgerganized under the laws of the Grand Duchy ofdmibourg, having its registered
office at 1, boulevard de la Foire, L-1528 Luxemitzgpu@srand Duchy of Luxembourg, and registered with
Luxembourg Register of Commerce and ComparRegistre de commerce et des sociétés de Luxemhmagr
number B 172.788, holds the only unlimited sharthé2018 Notes Issuer associé commanditéhe
Sole Manager of the 2018 Notes Issuer is contrdiiedxeurope and Luxgoal.

Shareholders of eDreams ODIGEO

eDreams ODIGEO is a public limited liability compafsociété anonymerganized under the laws of the
Grand Duchy of Luxembourg, having its registerefitefat 1, Bouvelard de la Foire, L-1528 LuxembquBgand
Duchy of Luxembourg, and registered with the Luxenong Register of Commerce and Companisgjstre de
commerce et des sociétés de Luxembaunder number B 159.036. eDreams ODIGEO formedy w private
limited liability company ¢ociété a responsabilité limitgknown as “LuxGEO Parent S.ar.L.".
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The following table sets forth the shareholdere@feams ODIGEO as at July 29, 2014:

Number of % of

Shareholders shares shares

I Lo = LI SO 31,196,020 29.8%
ALQIAN FUNAD ..ot eeemmes e senmss s esns s ennns 19,843,559 19.0%
WIIIINVEST & GIMP ...ttt eem ettt ettt sttt se et emmemms e e s e s steesaeenbesnaesrean 3,463,501 3.3%
FIVE AITOWS VENICIES ... ettt e e e e e e e ettt e e s smmmmma st e s s e e e e e e eesaarannaaeeaans 3,088,805 3.0%
Luxgoal 2¥ 815,368 0.8%
OtherArdian CeiNVESIONS... ...ttt 35173z 0.3%
Javier PEre-TeNESSA U BlOi......c.ueeeeiiiiie ettt e e e e e e e e e e e e e e e e e s saaaeaaeeas 1922,91¢ 1.8%
Other Senior ManageME®).............o oottt er et 1,785,36€ 1.7%
Other Minority ShAreolde®.............o.coviieeeeee et 1,03C,061 1.0%
PUDICET ettt et cemmees st et s st e s st e ssemnms e ss et s s e en e en s 41,380,718 39.5%
TOTAL ...ttt ettt cenmee s e a et ae b s s et s et s snmmnms st ettt emn et s es st 104,878,049 100%

(1) A vehicle wholly-owned by the Permira Funds.

(2) Holding through the Ardian Vehicles.

(3) Comprises CM-CIC Investissement SAS, CIC Mezm2 FCPR, Massena Special Recovery FCPR andé3satngle Initiatives SAS.
(4) A vehicle established in connection with theghiase of shares from certain former members oV @@ges’ management.

(5) Comprises members of Senior Management otla@r tavier Pérez-Tenessa de Block.

(6) The Other Minority Shareholders comprise MibpBhareholders, most of whom are employees of&bseODIGEO or its subsidiaries,
and are subject to a lock-up period.

(7) Public includes certain employees of eDream$GHD or its subsidiaries who are not subject tockdup period.

Ardian

Ardian was established in 1996 with headquarteRains. Ardian manages and advises over $36 bitifon
assets and currently has offices in Frankfurt, loondvilan, New York, Singapore, Vienna, Zurich, lambourg
and Beijing. Funds managed by Ardian invest in mglete range of buyout asset classes includingutyyenture
capital, co-investment, infrastructure, privatetdebimary, early secondary and secondary fundarmds. Ardian
does not have a specific industry focus, but inptst five years its main investments have bedémil & gas,
health, testing, chemical, industrial, consumer taetinology, and media and telecommunications sedRecent
investments of the funds managed by Ardian incNE®/ in the oil & gas transportation sector, Aniosthe health
sector, Trescal in the testing sector, Fives Ginupe industrial sector, Riemser in the healtltaeand
Schustermann & Borenstein in the consumer sectodate, funds managed by Ardian have closed ovéugout
transactions in France, Germany, Belgium and Italy.

Ardian holds its interests in eDreams ODIGEO via #idian Vehicles.

Permira Funds

Since 1985, the Permira Funds have made nearlp2@e equity investments, with a total committed
capital of approximately €22 billion. The Perminaniéls’ investment activity focuses on six core sactGhemicals,
Consumer, Financial Services, Healthcare, Indugtrieducts and Services and Technology, Media and
Telecommunications, with the latter accountingdpproximately 35% of total investments made. Thernita
Funds hold their interests in eDreams ODIGEO viadaal 3.

Shareholders’ Agreement

We understand that on April 3, 2014, Luxgoal 3,Andian Funds and Javier Pérez-Tenessa de Block
entered into a Shareholders’ Agreement in resdesboeams ODIGEO. eDreams ODIGEO is not a parti¢o
Shareholders’ Agreement. In addition to the mattelating to the Board of Directors and the Chiréé&utive
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Officer described in “Management and Board of Diives’, we understand that the Shareholders’ Agregme
contains provisions to support an orderly and cioateéd process in respect of future sales of SHarésixgoal 3
or the Ardian Funds following the expiration of itheck-up arrangements described in “Plan of Dlisttion”.

The Shareholders’ Agreement will terminate at stirtle that each of Luxgoal 3 or the Ardian Funds, in
each case, together with their respective aff¢iatease to hold at least 7.5% of the issued atstboging Shares.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTION S

The Opodo Acquisition and the Combination

On June 30, 2011, the eDreams ODIGEO Group wassithrough the combination of the eDreams
Group with the GoVoyages Group and the Opodo G(theg“Combination”) by way of (i) a contribution to
eDreams ODIGEO of (a) the eDreams Group by the Paiffands and (b) the GoVoyages Group by the Ardian
Funds in exchange for shares in eDreams ODIGE(igrilde acquisition by LuxGEO (a wholly-owned sidary
of eDreams ODIGEO) of 100% of the share capit@pbdo from Amadeus IT Group, S.A. (“Amadeus”) efiee
as of June 30, 2011 (the “Opodo Acquisition”).

Agreements with Amadeus

On February 9, 2011, in connection with the Opodqgusition, LUXGEO entered into a 10-year non-
exclusive agreement with Amadeus, which contralledOpodo Group at that time, for the supply of Gie8rices.
The cash consideration paid by LuxGEO to Amadeuthf® Opodo Acquisition was approximately €409. Hiami.
In connection with the Opodo Acquisition, Amadegsesd to pay the ODIGEO Group (whose legal succésso
the eDreams ODIGEO Group) a signing bonus in theuentnof €51.1 million under the GDS agreement. Wnde
certain circumstances, the eDreams ODIGEO Groupbeagquired to repay the GDS contract bonus, iolevar
in part, to Amadeus, namely if the eDreams ODIGEOUP fails to meet certain targets for volumes rafdpicts
sold through the Amadeus GDS set forth in the GB@ement. In 2014, the contract was extended for tw
additional years until 2022.

Transactions with Affiliates

An affiliate of the Permira Funds purchased 2018 dssued by the 2019 Notes Issuer on April 21120
and 2018 Notes issued by the 2018 Notes Issuesromady 31, 2013. Our affiliates may from time todihold or
transact in the 2019 Notes and the 2018 Notes.

Management Incentives
Directors

Independent Directors on our Board of Directorscamnmpensated based on the number of Board meetings
they attend (approximately €6,700 for each meetiimgaddition, the chairmans and vice chairmansaah of the
Audit Committee and the Remuneration and Nominaiommittee are entitled to additional remuneration
connection with these functions. Executive Direstand Directors appointed from among candidate$opwiard
by a Principal Shareholder Group are not paid aeyfér their service on the Board of Directors.

Members of the Senior Management Leadership Team

Remuneration of the members of the Senior Managehezdership Team consists of the following fixed
and variable components: (i) a fixed base sal&)ya {ariable annual cash bonus (short-term anoasth incentive)
and (i) variable remuneration pursuant to a le@gn incentive plan (“LTIP"). The variable annualkst bonus
component is dependent on eDreams ODIGEQ'’s opgregsults and the achievement of individual targets
determined on an individual basis. The LTIP commbmpeovides for the granting of performance staghts
(“PSRs") to certain eligible employees. The LTIRates to a period of four years with two overlagpaycles of
three years each. The performance thresholds éovehting of the PSRs and the acquisition of ircerghares by
eligible employees corresponding to each cycle bélbased on the growth rate of total shareholdetitsn on an
absolute basis.€., without comparison to any other company). In amtion with the LTIP, members of the Senior
Management Leadership Team that are eligible eneg®will be subject to certain lock-up arrangements

Convertible Subordinated Shareholder Bonds

Following the completion of the Opodo Acquisitiomdathe Combination, Axeurope and Luxgoal held
subordinated convertible bonds issued by the 20dt@dNIssuer, with a maturity period of 49 years suigject to
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the terms of the Intercreditor Agreement as Invelsiabilities (as defined therein). See “Descriptiaf Other
Indebtedness—Convertible Subordinated Shareholded$8'.

Following eDreams ODIGEQ's initial public offeringDreams ODIGEO is the holder of 100% of the
Convertible Subordinated Shareholder Bonds.
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DESCRIPTION OF MATERIAL INDEBTEDNESS

The following contains a summary of the materiavigsions of the Revolving Credit Facility Agreement
the Intercreditor Agreement, the 2018 Notes and20#8 Notes Indenture, the 2019 Notes and the Ri@it8s
Indenture, the Convertible Subordinated SharehoBtamds and certain other instruments or facilitieseach case,
as we expect them to be entered into or as inteffabe date of this Report. The following summndogs not
purport to be complete and is subject to, and djealiin its entirety by reference to, the underydocuments.
Some of the terms used herein are defined in gggeements, and we have not included all of suéihitiens
herein.

Overview—2018 Notes and 2019 Notes

As of March 31, 2014, we had consolidated totat @¢£512.1 million, including principal and accdie
and unpaid interest but excluding the Convertilbddinated Shareholders Bonds. The principal corapts of
our total debt were:

» the €325 million aggregate principal amount &00D% Senior Notes issued on January 31, 2013 by
the 2018 Notes Issuer, a wholly owned indirect &litayy of eDreams ODIGEO, due 2018 (the
“2018 Notes"), the proceeds of which were used tgamrefinance a senior facility that was entered
into to finance the Opodo Acquisition; and

« the €175 million aggregate principal amount of3% Senior Notes issued on April 21, 2011 by the
2019 Notes Issuer, a wholly owned direct subsididrgDreams ODIGEO, due 2019 (the
“2019 Notes"), the proceeds of which were usedrtarfce the Opodo Acquisition.

Revolving Credit Facility Agreement

On January 31, 2013, LUxGEO, a wholly-owned subsydof the 2019 Notes Issuer, the 2019 Notes Issuer
and certain other ODIGEO Group companies (includirgGuarantors) entered into the Revolving Crieddility
Agreement (the “Revolving Credit Facility Agreemgmtith certain lenders (the “RCF Lenders”) for geal
corporate purposes, as well as for the purposeowiging working capital (excluding any paymenté@spect of
redemption or purchase of the 2018 Notes or th® 2@ites or to fund certain other structural loapshe 2019
Notes Issuer). As of March 31, 2014, no cash drgsvimere outstanding under the Revolving CreditlFaci
Agreement.

Funding of the facility (which is tranched) undee tRevolving Credit Facility Agreement is subjexat
limited number of customary conditions precedentllding delivery of a copy of the 2018 Notes Inmea and a
certificate of the 2018 Notes Issuer that 2018 Blatean aggregate principal amount of not less €845 million
have been issued and subscribed for, as well afptdry LUxGEO of the proceeds of the 2018 Notesyant to
the Funding Loan.

The description set forth below is a summary ofgihiecipal terms and conditions of the Revolvingdit
Facility Agreement and is qualified in its entirdty reference to the Revolving Credit Facility Agmeent and the
other documents to be entered into in connectierethith. Credit Suisse International, Goldman Sachs
International, LIoyds TSB Bank plc, Société Géngiatd UBS Limited are the mandated lead arrantmgstber,
the “RCF Arrangers”) and Société Générale is thdifiaagent (the “RCF Agent”) and the security agé&he
“Security Agent”) under the Revolving Credit FailAgreement. The Revolving Credit Facility Agreethis a
€130 million facility with a final maturity date dfuly 15, 2018, which may be utilized by way oftcdsawings,
overdraft, bank guarantees, letters of credit aillany facilities (each a “Utilization”).

Interest rate and fees

Utilizations under the Revolving Credit Facility Aagment bear interest at rates per annum equiaéto t
aggregate of:

(a) EURIBOR; and
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(b) an initial applicable margin of 3.75% per ann@ubject to downward adjustment in accordance
with a margin ratchet based on the ratio of Codstéid Total Net Debt at the end of an
accounting quarter to Consolidated EBITDA (as siecins are defined in the Revolving Credit
Facility Agreement) for the preceding four accongtquarters (as reported in the applicable
compliance certificate required under the Revolv@irgdit Facility Agreement at the end of each
quarter if any Utilization in cash or by overdridtility was made during such period) on any date
on which a compliance certificate is required taleévered.

LuxGEO is also required to pay a commitment fe@awaailable but unused commitments under the
Revolving Credit Facility Agreement, quarterly andarrears, at a rate of 40% per annum of the egipleé margin.

We are also required to pay fees related to thearsse of ancillary facilities, letters of creditdagertain
fees to the RCF Agent and Security Agent in coriaeatith the Revolving Credit Facility Agreement.

Guarantees and Security

The obligations under the Revolving Credit Faciligreement and any Hedging Obligations secured by
the Collateral (the “Hedging Liabilities”) are seed by the Collateral, which also secures the 20di®s and the
Guarantees in respect of the 2018 Notes togethbrogitain additional collateral that does not se¢he 2018
Notes or Guarantees in respect of the 2018 NotasuBnt to the terms of the Intercreditor Agreemkgtilities in
respect of obligations under the Revolving Creditifity Agreement and any Hedging Liabilities sesiby the
Collateral will receive priority in right of payméto obligations under the 2018 Notes and Guarariteeespect of
the 2018 Notes with respect to any proceeds redeipen any enforcement of the Collateral, notwéhding that
any first ranking security is purported to be geaigari passubetween the lenders under the Revolving Credit
Facility Agreement and the holders of the 2018 Ndtiee “2018 Noteholders”). In addition, the 2018té&6 and the
Guarantees in respect of the 2019 Notes will hafitsstaranking security interest in respect of #8849 Notes First
Priority Collateral (i.e., the capital stock in tB@19 Notes Issuer held by eDreams ODIGEO, Axeuenyke
Luxgoal; all of the issued capital stock in LuxGB® S.a r.l.; the bank accounts of eDreams ODIGE@téal in
Luxembourg and intercompany loans and other rebt#gaf eDreams ODIGEOQ, if any). The 2019 NotestFir
Priority Collateral will not secure the obligationsder the Revolving Credit Facility Agreement, &fgdging
Liabilities or the 2018 Notes. Any proceeds receiupon any enforcement over the Collateral (butinet
2019 Notes First Priority Collateral), after allligiations under the Revolving Credit Facility Agneent and
liabilities of the RCF Agent and the Security Agentd certain fees and expenses of the Trusteeltemrerepaid,
and any such secured Hedging Liabilities have ldgsrharged from such recoveries, will be apppea ratain
repayment of all obligations under the 2018 Noteehture and the 2018 Notes and any other Indebssdf the
2018 Notes Issuer and the 2018 Notes Guarantonsitped to be incurred and secured by the Collatenghe same
basis pursuant to the 2018 Notes Indenture anthteecreditor Agreement.

Under the Intercreditor Agreement, notwithstandang second ranking security granted by Go Voyages,
Lyparis, Lyeurope, the 2019 Notes Issuer or Opodavor of the lenders under the Revolving Creditifity
Agreement and the 2018 Noteholders and any pritkimg claim of the holders of the 2019 Notes (tB819
Noteholders”) in respect of the Collateral, the 20bteholders will agree to turn over any recowefiem any
disposal of the Collateral to the Security Agentdlation to any prior ranking interest in the @gdiral (but not the
2019 Notes First Priority Collateral) and any paptseafter an insolvency event in relation to anyrber of the
ODIGEO Group, to be distributed in payment in faflany claims of the RCF Lenders and of the hedbeugks
acting as hedge counterparties in respect of anlgidg Liabilities (the “Hedging Banks”) ongari passubasis
before payment of any claims of the 2018 Notehalder

The Revolving Credit Facility Agreement also regsithat from the date of its signing (i) the aggtef
the unconsolidated revenues of the guarantorsuhdex exceeds 85% of the consolidated revenudwed@19
Notes Issuer and its subsidiaries and (ii) the egape of the unconsolidated EBITDA of the guarantbereunder
exceeds 85% of Consolidated EBITDA (as definedienRevolving Credit Facility Agreement).

LuxGEO will ensure that if any of its subsidiartescomes a Material Subsidiary (as defined under the
Revolving Credit Facility Agreement), or if any sullaterial Subsidiary acquires any business ortalsaeis
material to the business of LuXxGEO or any of ifsssdiaries, then as soon as practicable after¢heroence of
such event the relevant entity will become an #alaitl guarantor under the Revolving Credit Faciigreement
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and will grant security over its assets pursuatiéoRevolving Credit Facility Agreement in accarda with the
agreed security principles.

Hedging

The borrowers under the Revolving Credit Faciligréement will not be obliged to carry out any hedgi
in respect of the Revolving Credit Facility AgreetheéHowever, such borrowers may undertake and neanag-
speculative currency and interest rate hedgingerotdinary course of business.

Prepayment

The liabilities under the Revolving Credit Faciltbygreement must be prepaid in full upon the ocewee
of certain events, including in the event of a denf control or the sale of all or substantiallyod the assets of
LuxGEO and its subsidiaries. The borrower may pyejppawhole or in part upon giving at least fiveduess Days’
prior notice to the RCF Agent, amounts outstandinder the Revolving Credit Facility Agreement.

Covenants

The Revolving Credit Facility Agreement also regsius to observe certain customary information and
restrictive covenants that restrict, among othirgth

e our ability to create or permit to subsist anguséy interest over any part of our assets, algou
certain categories of security interests are péedhit

» our ability to substantially change the genertlre of the business of the ODIGEO Group takem as
whole;

e our ability to engage in certain transactionsaagron-arm’s length basis;

e our ability to repay, prepay or otherwise redében2018 Notes or offer to do so;

» our ability to change our centre of main intesemtd establishments;

« the maximum balance that we may deposit in arsgcauared bank account to €50,000 per account; and

» the 2018 Notes Issuer’s business to issuing @8 Aotes, holding cash and cash equivalent
investments and being the creditor of the Fundiogri(and other activities incidental to such
business).

In addition, certain customary information and rieitte covenants in the Revolving Credit Facility
Agreement follow the terms of the 2018 Notes Indemtind restrict our ability to, among other things
* incur or guarantee additional indebtedness asukisertain preferred stock;

* make certain restricted payments, including aividls or other distributions with respect to shafes
LuxGEO or its restricted subsidiaries;

e prepay or redeem subordinated debt or equity;
* make certain investments;
* engage in prohibited activities (solely with respto the 2018 Notes Issuer and the 2019 Noteerss

» enter into arrangements that impose encumbraaestrictions on the ability of our subsidiaries
pay dividends, make other payments or transfetassé uxGEO or any restricted subsidiaries;

* engage in certain transactions with affiliates;

» consolidate, merge or transfer all or substdgtéll of our assets and the assets of our sub&dian
a consolidated basis; and

» impair the security interests for the benefittod Super Priority Creditors (as defined below).
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The Revolving Credit Facility Agreement requiresagsomply with a specified financial ratio of
Consolidated Total Net Debt to Consolidated EBITDATotal Debt Cover (each as defined in the Ranglv
Credit Facility Agreement) which will be tested qealy. The Total Debt Cover must not exceed 5@&0.60.
Failure to maintain the Total Debt Cover covenarary testing date shall constitute an event cdulefuinder the
Revolving Credit Facility Agreement.

Events of Default

The Revolving Credit Facility Agreement also consagertain customary events of default, including,
not limited to, non-payment of principal, interestother payments; misrepresentations; breachwdrants;
repudiation of the financing or transaction docutapoross default to other indebtedness of a mewittbie
ODIGEO Group in excess of €3 million in the aggtegan event of default under the 2018 Notes; iditglof
security or guarantees under the Revolving Creatiiliey Agreement; breach of the Intercreditor Agmeent;
certain nationalization or expropriation; certairdé qualification; certain litigation; unlawfulng®r invalidity; and
material adverse change.

In addition, certain events of default under theddang Credit Facility Agreement follow the term§the
2018 Notes Indenture in respect of bankruptcy,liswy or insolvency proceedings or other similegrés.

Intercreditor Agreement

On January 31, 2013, the 2018 Notes Issuer, th@ Roies Issuer, Société Générale (as the RCF Agent
and the Security Agent), the Trustee, LUXxGEO (&girmal debtor), the Creditors and the Investor @oed (each as
defined therein), entered into an amendment agreepugsuant to which the intercreditor agreemertedia
February 18, 2011 was amended and restated (aglathaend restated pursuant to such amendment agreehee
“Intercreditor Agreement”) in order to establisle ttelative rights of certain creditors under ongaficing
arrangements.

The Intercreditor Agreement is governed by Endlisth The Intercreditor Agreement sets out, amongst
other things:

» the relative ranking of certain indebtedneshef®@DIGEO Group;

» the relative ranking of certain security granbgdmembers of the ODIGEO Group;

» when payments can be made in respect of cenidebiedness of the ODIGEO Group;

» when enforcement action can be taken in resgeiiah indebtedness and the Collateral,

» the terms pursuant to which certain layers oébtddness of the ODIGEO Group are subordinated
upon the occurrence of certain insolvency events;

» any conditions applicable to the refinancing ddition of certain indebtedness of the ODIGEO Group
e turnover provisions; and

» when security and guarantees will be releasgatmit a sale of the Collateral.

Unless expressly stated otherwise in the Intertwedigreement, in the event of a conflict betwess t

terms of the Revolving Credit Facility Agreementahe Intercreditor Agreement, the Intercreditorégment will
prevail.

The following description is a summary of certaip\psions of the Intercreditor Agreement. It does n
restate the Intercreditor Agreement in its entiratyd we recommend you refer to the actual Intditoe
Agreement for further details, because it, andtietdiscussion that follows, defines certain righftthe
2018 Noteholders.

The 2018 Notes Indenture also provides that bymooga 2018 Note, each 2018 Noteholder shall be
deemed to have agreed to and accepted the terntoaditions of the Intercreditor Agreement and adglitional
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intercreditor agreement (whether then enteredantentered into in the future pursuant to the miovis described
herein).

Ranking and Priority

The Intercreditor Agreement provides that the felltg order of priority shall apply to the satisfact of
all obligations owed by any debtor as defined theder (together, the “Debtors”) to the RCF Arrasgend RCF
Lenders, the Hedging Banks and the Security Ageitsicapacity as parallel debt creditor thereurftler “Parallel
Debt Creditor”) (together, the “Super Priority Citeds”) under the Revolving Credit Facility Agreenteand the
hedging documents relating to any Hedging Liaki#it{as applicable), the 2018 Noteholders unde2@i8 Notes,
the Trustee and the Parallel Debt Creditor (togethe“Senior Creditors”) and the 2019 Noteholdander the
2019 Notes, the Trustee and the Parallel Debt @nedhder the 2019 Notes (the “2019 Notes Creditors

First:

0] in relation to any member of the ODIGEO Grouper than the 2019 Notes Issuer, the liabilities
owing by the Debtors to:

(A) the Super Priority Creditors under the Revolvibredit Facility Agreement (the “Super
Priority Lender Liabilities”);

(B) each Hedging Bank in respect of any Hedgindlliiges (together with the Super
Priority Lender Liabilities, the “Super Priority &lbilities™);

© the 2018 Noteholders under the 2018 Notes“@b#&8 Notes Liabilities”);

(D) the RCF Arrangers and the RCF Agent under tieoRing Credit Facility Agreement;
and

(E) the Trustee under the 2018 Notes,

(together, the “Senior Liabilities”) and the liabés owed to the Trustee under the 2019 Notes
pari passuwwithout any preference between them; and

(i) in relation to the 2019 Notes Issuer, the iliibes owed by the 2019 Notes Issuer as issud¢hef
2019 Notes and including, for the avoidance of dotlte 2019 Notes Agent Liabilities (the “2019
Notes Issuer Creditor Liabilities”) and the Seri@bilities pari passwithout any preference
between them.

Second:

0] in relation to any member of the ODIGEO Grouper than the 2019 Notes Issuer, the liabilities
owed by the Debtors under the 2019 Notes (the “20df@s Liabilities”) but excluding the 2019
Notes Issuer Creditor Liabilities (the “2019 Not&sbordinated Liabilities”pari passuwithout
any preference between them.

The Intercreditor Agreement also provides thatGb#éateral shall rank and secure the following ilitibs
in the following order:

» First, all amounts due to the RCF Agent and the RCFriigees under the Revolving Credit Facility
Agreement, to the Trustee under the 2018 Notesatite Trustee under the 2019 Nagpesi passu
and without any preference between them;

» Second,the Super Priority Liabilities and 2018 Notes lilitiles pari passuand without any
preference between them; and
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* Third, the 2019 Notes Liabilities.

Under the Intercreditor Agreement, all proceedsfenforcement of the Collateral or any other paymen
received by a 2018 Noteholder following an acceiensof debt secured by the Collateral or followisy
insolvency event in relation to, or litigation agst, a member of the ODIGEO Group will be applisgpeovided
below under “—Application of Proceeds

The Super Priority Liabilities, the 2018 Notes Lilaies and the 2019 Notes Liabilities will each be
secured by certain first or other ranking securitgrests over other collateral, respectively, tas not comprise
the Collateral securing the obligations under tb&&Notes.

Permitted Payments

Under the terms of the Intercreditor Agreementmay make payments at any time in respect of theiSup
Priority Liabilities, in accordance with the terwisthe Revolving Credit Facility Agreement.

In addition, we may make payments at any time speet of the obligations under the 2018 Notes, in
accordance with the terms of the 2018 Notes Indergnd certain other additional secured debt witialy share
the same payment and ranking as the 2018 Noteditiéa) subject to compliance with the covenaratiag to
purchases of the 2018 Notes under the RevolvindiCracility Agreement (which prohibits payments@spect of
the 2018 Notes if an event of default under thedReéwg Credit Facility Agreement is continuing @sults
therefrom). Each Debtor may also:

(a) prior to the Debt Discharge Date, make paymentse 2019 Notes Creditors in respect of the
2019 Notes Subordinated Liabilities, and the 20b8eN Creditors may receive and retain all such
payments, in each case:

(A) the relevant payment(s) is (are) then due ar(drie) of:

l. any payment of scheduled interest (or defawéirgst) in cash or in
kind (including capitalised interest in accordamdth the 2019 Notes
Documents);

Il. any payment of any amount under provisionsrof 2019 Notes
Documents providing for tax gross-up, tax indenasiticurrency
indemnity or increased costs and expenses;

. unless an Event of Default under the Revolvtrgdit Facility
Agreement or under the 2018 Notes (the “Event daDI¥) is
continuing, any consent fee payment (and any indtezsrand fees
under any consent solicitation agent documentationpnnection with
any amendment of the 2019 Notes Documents (toxtemepermitted
under the Intercreditor Agreement) which is reabtsmand customary
for that kind of amendment;

V. any payment of 2019 Notes Agent Liabilities enthe 2019 Notes
Documents;

V. any necessary costs and expenses of any hdidecority in relation
to the protection, preservation or enforcementchssecurity;

VI. any costs, commissions, taxes, consent feegapenses incurred in
relation to any reporting or listing requirementslar the 2019 Notes
Documents; or
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(b)

VII. any payment of principal of, including premiuom or in respect of
2019 Notes Liabilities when due on the applicabled maturity date;

(B) other than with respect to payments referreid fwaragraph (A)IV, (A)V and
(A)VI above, no Payment Blockage Notice (as defibetbw) is outstanding;
and

© other than with respect to payments referrad fmaragraph (A)IV, (A)V and
(A)VI above, no Super Priority Payment Default @nf®r Secured Notes
Payment Default (each as defined in the Interovedigreement) has occurred
and is continuing; or

(i) if the Majority 2018 Notes Creditors (as defthbelow) and, unless the payment is a
purchase, prepayment, redemption or other accunsitr retirement of any 2019 Notes in
circumstances when no Event of Default is contiguinwould result from such
payment, the Majority Super Priority Creditors gp@or consent to that payment being
made; and

on or after the Debt Discharge Date, make pays® the 2019 Notes Creditors and the
2019 Notes Creditors may receive and retain paysnamrespect of the 2019 Notes Liabilities, in
accordance with the terms of the relevant 2019 :\D@cuments.

Payment Blockage Provisions

Prior to the Debt Discharge Date (as defined belifveny Event of Default has occurred and is
continuing, the RCF Agent or the Trustee may, wi#hh days of having received written notice of doeurrence of
the Event of Default serve a written notice (thay®ent Blockage Notice”) to the Trustee and angtjeecurity
agent under the 2019 Notes (if any) (together; 2049 Notes Representative”) and the 2019 Notaselss

A Payment Blockage Notice will remain outstandimgilithe earliest of the following dates:

G

(b)

(©

(d)

(e)

on which the Event of Default has been remediadaived in accordance with the Revolving
Credit Facility Agreement or the 2018 Notes Indeat{as applicable);

on which the RCF Agent and the Trustee notifies2019 Notes Representative and the 2019
Notes Issuer that the relevant Payment Blockagedlserved by it is cancelled;

the later of the date on which all obligati@ml liabilities owed by any Debtor to the finance
parties under the Revolving Credit Facility Agreetneave been fully and finally discharged
whether or not as a result of an enforcement anl Badging Bank is under no further obligation
to provide financial accommodation to any of théofdes under the relevant debt documents (the
“Super Priority Discharge Date”) and the date ornchlall obligations and liabilities owed by any
Debtor to the 2018 Noteholders have been fullyfarally discharged (the “Notes Discharge
Date”) whether or not as a result of an enforcenfthiet “Debt Discharge Date”);

the first business day that is 179 days afterdate of service of such Payment Blockage Notice;
and

the expiry of a Standstill Period (as definetblw) in existence at the date of service of the
Payment Blockage Notice.

Only one Payment Blockage Notice is permitted tedmed in any consecutive 360-day period with
respect to the same event or set of circumstances.
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Standstill on Enforcement

Subject to the terms of the paragraph set out helotil after the Debt Discharge Date, no 2019 Note
Creditor shall be entitled to take any action agiaamy Debtor to enforce the obligations owed unider2019 Notes
Indenture, the 2019 Notes and the Collateral agaimg Debtor in respect of any of the 2019 Notezbllities owed
to it (together, the “2019 Notes Documents”).

The Security Agent may take against any Debtorearigrcement action available to it in respect of ah
the 2019 Notes Liabilities, other than action agathe 2019 Notes Issuer which relates to an eafoent of a
guarantee (other than in relation to amounts owimder the 2019 Notes), the exercise of any righétmire a
member of the ODIGEO Group to acquire any liahildythe enforcement of the Collateral, if at thens time as,
or prior to, that action:

(a) an acceleration event has occurred under thelRieg Credit Facility Agreement or the
2018 Notes, in which case the 2019 Notes Credity pursue the same enforcement action in
relation to the 2019 Notes Liabilities;

(b) an event of default under the 2019 Notes istantding and (i) the relevant 2019 Notes
Representative has notified the 2019 Notes IssueiRCF Agent, the Trustee and each other
2019 Notes Representative that a relevant evesefaiult under the 2019 Notes has occurred and
is continuing, (ii) a standstill period (a “Stantd$®eriod”) of 179 days has elapsed from the date
on which such default notice becomes effectiveofelhg delivery in accordance with the terms of
the Intercreditor Agreement and (iii) at the endhef Standstill Period the event of default under
the 2019 Notes is continuing;

(c) consent has been given by/g% of the participations of the Super Priority Cteds under the
Revolving Credit Facility Agreement (the “Majori8uper Priority Creditors”) and the
2018 Noteholders representing more than 50% o288 Notes outstanding (the “Majority 2018
Notes Creditors”);

(d) any prior Standstill Period outstanding at dia¢e as such first- mentioned Standstill Period
commenced has expired and the relevant event atifefnder the 2019 Notes which triggered
the prior Standstill Period is continuing at thel @m following the expiry of that prior Standstill
Period;

(e) a failure to pay principal under the 2019 Ndtetenture upon the relevant scheduled maturity
date has occurred; or

) an insolvency event has occurred in relatioanyg member of the ODIGEO Group or relevant
Debtor, provided that such insolvency event wagm®tesult of the actions of any 2019 Notes
Creditor in which case the 2019 Notes Represemtatim enforce against the relevant member of
the ODIGEO Group.

Subordination of Intra-Group Liabilities and Investr Creditor Liabilities

The Intercreditor Agreement contains customary igioms relating to the subordination of intra-grarm
investor creditor liabilities. Included as parttbése provisions are specific provisions requingthle Intercreditor
Agreement to be applicable to the Lyparis StrudtBesck to Back Loan, which is the €175.0 millionnmipal
amount loan that was granted by the 2019 Notegtssilender and Lyparis as borrower on the datieeossuance
of the 2019 Notes. The receivables under the Lggatriuctural Back to Back Loan will be pledged seaond
priority basis to secure our obligations underRexolving Credit Facility Agreement, any Hedginghilities
secured by the Collateral and the 2018 Notes, hdéthe Intercreditor Agreement the RCF Lendéis 2018
Noteholders and the Hedging Banks will have a emttral right of payment in priority to the 2019 Hoolders,
who have a first priority security interest in swadset. The Lyparis Structural Back to Back Loas theen
structured to comply with the applicable provisiafishe Intercreditor Agreement, which are summneatibelow:
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Terms of the Lyparis Structural Back to Back Loangleements

Under the Intercreditor Agreement, the Lyparis &uital Back to Back Loan is required to provide tfoe

following:

@)

(b)
(©

(d)

(e)

®

(@)

(h)

(i)

)

(k)

Lyparis is the borrower of the Structural BaglBack Loan (the “Structural Back to Back Loan
Borrower”);

the lender is the 2019 Notes Issuer;

the loan must be governed by the laws of thisdiction of incorporation the Structural Back to
Back Loan Borrower;

payments of principal, premium and interestl(iding any tax indemnities, gross-up amount or
increased costs) required to be paid by the bomroweder such loan do not exceed the amount of
any payments of principal, premium and interestl(iding any tax indemnities, gross-up amount
or increased costs) required to enable the 2018Nssuer to make payments of principal,
premium and interest (including any tax indemnijtg®ss-up amount, increased costs, additional
amounts, special interest or default interest)tarhy any costs, fees (other than any prepayment
fees) and expenses properly payable under the t#rthe 2019 Notes Documents on the date for
payment thereof;

the loan must have a scheduled repayment data¥ principal amount which is no earlier than
the final maturity date of the 2019 Notes Liabédi(it being understood that it may contain
repayments corresponding to required payments thde2019 Notes Documents, to the extent
such payments are expressly permitted under (iinetiDebt Discharge Date) the Revolving Credit
Facility Agreement and the 2018 Notes and may pl@for repayment in full at any time after the
final Debt Discharge Date);

no party to a Structural Back to Back Loan naagign, transfer or otherwise allow any security to
exist in respect of any of its rights or obligasahereunder, save that the creditor of a Struictura
Back to Back Loan may enter into collateral in egpof its rights under that Structural Back to
Back Loan and the corresponding Structural Badgaok Loan agreement;

it does not benefit from any security grantgchhy member of the ODIGEO Group or any
holding company of any member of the ODIGEO Groayeshat the 2019 Notes Issuer as
creditor of a Structural Back to Back Loan may Wierfieom certain security with respect to the
payment obligations of the Structural Back to Baokn Borrower under the Structural Back to
Back Loan and any guarantee thereof;

it does not benefit from any guarantee, indéynmaissurance against loss or similar undertaking
given by any member of the ODIGEO Group or any imgj&company of any member of the
ODIGEO Group save that the creditor of a StructBeatk to Back Loan may benefit from certain
guarantees with respect to payment obligatione@fStructural Back to Back Loan Borrower
under the Structural Back to Back Loan agreement;

it is in a maximum principal amount equal te thrincipal amount of the 2019 Notes outstanding
on April 21, 2011,

it is not permitted to be and is not at anydiprior to the Final Discharge Date (as definethen
Intercreditor Agreement), the subject of any ligigi acquisition by any member of the ODIGEO
Group or any other person;

no payments may be made in respect of any StraldBack to Back Loan save as permitted under
the Intercreditor Agreement;
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() it is expressed to be subject to, and doesaotain any provisions which conflict with the texm
of, the Intercreditor Agreement; and

(m) it includes a prepayment event upon the ocage®f the enforcement by the 2019 Noteholders of
the Structural Back to Back Loan.

No changes may be made to any Structural Back ¢& Baan by the parties thereto once it has been
entered into without the prior written consentfi@r to the Super Priority Discharge Date) the &y Super
Priority Creditors, (prior to the Notes Dischargat€) the Majority 2018 Notes Creditors (prior te tlischarge date
under the 2019 Notes Documents) 2019 Noteholderesenting more than 50% of the 2019 Notes outstgnd
unless such amendment (i) is of a minor or techmiature, or (ii) is necessary for the purpose akimg the
financial terms of the Structural Back to Back Leanirror the financial terms of the 2019 Notes Imtdee or (iii) is
otherwise not materially prejudicial to the intasesf any of the finance parties under the Revg\@mnedit Facility
Agreement, the 2018 Noteholders, the Trustee, #nallel Debt Creditor and the 2019 Notes Creditomg, in each
case, does not cause any Structural Back to Baahk tacease to comply with the above mentionedtjplies.

Equalization

If, for any reason, any Super Priority Liabilitiesmain unpaid after an enforcement on the Collhtara
after the application of any such amounts recovpraduant to the provisions described below under “
Application of Proceedsand the resulting losses are not borne by tigeERBriority Creditors with their respective
exposures on the date of enforcement, then théaredh respect of such obligations shall makenpeyts from
any such recovered amounts amongst themselveg &ethurity Agent shall require to apply such recede
amounts proportionately.

If, for any reason, any obligations under the 28b8s remain unpaid after an enforcement on the
Collateral and after the application of any suctoants recovered pursuant to the provisions destibleéow under
“— Application of Proceed5and the resulting losses are not borne by tHg820oteholders with their respective
exposures on the date of enforcement, then the Rotg¢holders shall make payments from any suchvered
amounts amongst themselves as the Security Agatitrefquire to apply such recovered amounts prapuately.

Turnover

Subject to certain exclusions, if any Super Pwyo@iteditor, 2018 Noteholder or 2019 Noteholdergoy
of their respective creditor representatives) nexedr recovers any payment or distribution ofltiadilities other
than permitted payments under the Intercreditoredgrent or the proceeds of any enforcement of afigt€al or
any other payment received by a 2018 Noteholdéfohg an acceleration of debt secured by the @arigd or
following an insolvency event in relation to a mesnbf the ODIGEO Group or from proceeds from litiga
(except for distributions received by the 2019 Ndssuer or the Trustee from the 2019 Notes Issoeer the 2019
Notes Documents unless received by either of tirebmeéach of the Intercreditor Agreement) exce@doordance
with “—Application of Proceeddelow, that person must:

(a) in relation to amounts not received or recostdrng way of set-off, hold that amount on trust for
the Security Agent and promptly pay an amount etjudiat amount to the Security Agent for
application in accordance with the terms of thedateditor Agreement; and

(b) in relation to receipts and recoveries receimerecovered by way of set-off, promptly pay that
amount on trust for the Security Agent for applimatin accordance with the terms of the
Intercreditor Agreement.

Turnover, as described under (a) and (b) abovaptiapply to any receipt or recovery with respect t

0] certain netting and close-out activities by edging Bank in respect of any Hedging Liabilities;

(i) certain netting and set-off rights of an ataiy lender in respect of overdraft facilities;

(i) those made in accordance with the provisidascribed under—Equalizatiofi above;
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(iv)

v)

amounts distributed by the Trustee to the 2Rb8holders in accordance with the 2018 Notes
Indenture, to the extent that prior to the distiida of any such amounts the Trustee did not have
actual knowledge that such receipt or recoverg faithin the turnover provisions described under
(a) and (b) above; and

amounts distributed by the Trustee to the 2R@8holders in accordance with the 2019 Notes
Indenture, to the extent that prior to the disttidnu of any such amounts the Trustee did not have
actual knowledge that such receipt or recoverg faithin the turnover provisions described under
(a) and (b) above.

Security—Super Priority Creditors

Subject to certain exceptions, the Super Priorigd@ors may not take, accept or receive the beogfi

CY

(b)

any security from any member of the ODIGEO @rourespect of the Super Priority Liabilities

in addition to the Collateral unless, to the extegtlly possible and subject to any agreed sgcurit
principles, at the same time it is also offeretiemit(i) to the Security Agent as agent or trustee f
the other parties secured by the Collateral oir{ithe case of any jurisdiction in which effective
security cannot be granted in favor of the Seciggnt as agent or trustee for the parties secured
by the Collateral, to the other parties securethkyCollateral or to the Security Agent under a
parallel debt structure, joint and several creditoucture or agency structure for the benefihef t
parties secured by the Collateral (which rankfiendame order of priority as otherwise
contemplated in the Intercreditor Agreement, predithat all amounts received or recovered by
any Super Priority Creditor with respect to suctusity are immediately paid to the Security
Agent);

any guarantee, indemnity or other assurancmstjass from any member of the ODIGEO Group
in respect of the Super Priority Liabilities in &gtwh to those contained in the Revolving Credit
Facility Agreement or any guarantee, indemnity thieo assurance against loss in respect of any of
the liabilities, the benefit of which (however centd) is, to the extent legally possible and
subject to any agreed security principles, givealtthe secured parties in respect of liabilities
owing to them (the “Common Assurance”).

Security—2018 Noteholders

Subject to certain exceptions, the 2018 Notehold®rg not take, accept or receive the benefit of:

€Y

(b)

any security from any member of the ODIGEO G@rourespect of the obligations under the
2018 Notes in addition to the Collateral unlesghtmextent legally possible and subject to any
agreed security principles, at the same timeatds offered either (i) to the Security Agent as
agent or trustee for the other parties securethéyCbllateral or (i) in the case of any jurisdicti

in which effective security cannot be granted wofaof the Security Agent as agent or trustee for
the parties secured by the Collateral, to the gtheties secured by the Collateral or to the
Security Agent under a parallel debt structurentjaind several creditor structure or agency
structure for the benefit of the parties securethieyCollateral (which ranks in the same order of
priority as otherwise contemplated in the Inter@medAgreement, provided that all amounts
received or recovered by any 2018 Noteholder vagipect to such security are immediately paid
to the Security Agent); and

any guarantee, indemnity or other assurancmstjass from any member of the ODIGEO Group

in respect of the 2018 Notes in addition to thosthe Intercreditor Agreement or any Common
Assurance.
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Security—2019 Notes Creditors

At any time prior to the Debt Discharge Date, t0&2 Notes Creditors may not take, accept or receive
from any member of the ODIGEO Group the benefamf security, guarantee, indemnity or other assgran
against loss in respect of the 2019 Notes Issueditor Liabilities other than:

@)
(b)

the Collateral and the 2019 Notes First Pyddivllateral;

any guarantee, indemnity or other assurancmstjass contained in:

0}
(i)
(iii)

the 2019 Notes Indenture;

the Intercreditor Agreement; or

any Common Assurance,

unless prior to the Super Priority Discharge D#ie,prior consent of the Majority Super Priority
Creditors and Majority 2018 Notes Creditors is aixd.

Enforcement Instructions—Manner of Enforcement

The Security Agent may refrain from enforcing thensaction security unless otherwise instructedrby
Instructing Group. For the purposes of this segtibrstructing Group” shall mean:

€Y

(b)

other than with respect to the 2019 Notes Frgirity Collateral:

(i)

(ii)

(iii)

(iv)

at any time prior to the Notes Discharge Dé#te, Majority Super Priority Creditors or
the Majority 2018 Notes Creditors, provided that thstructions from both the Majority
Super Priority Creditors and Majority 2018 Noteditors are not inconsistent as to the
manner of enforcements (including any inconsisteaxto the time frame for realising
value from an enforcement of Collateral) (“Confiict Enforcement Instruction”);

in relation to instructions with respect tofercement, the Majority 2018 Notes Creditors,
to the extent that the Security Agent has rece@edflicting Enforcement Instructions,
and subject to compliance with the Consultatiorideefas defined below) requirements;

in relation to instructions with respect tafercement, the Majority Super Priority
Creditors, in the event that the Super Priorityblliies have not been fully discharged
within six months from the date that the first enfament instructions were issued where
there was a Conflicting Enforcement Instructioragreriod of no less than three months
has elapsed since the proposed enforcement iristidzdte and no enforcement was
effected by the Security Agent; and

on or after the Notes Discharge Date but piiothe discharge date under the 2019 Notes
Documents, and in connection with instructions gite@the relevant 2019 Notes
Representative, the 2019 Noteholders representorg than 50% of the 2019 Notes then
outstanding (the “Majority 2019 Notes Creditorsijd

with respect to the 2019 Notes First Priorigll@teral, at any time prior to the discharge date
under the 2019 Notes Documents, the Majority 20@8eb! Creditors.

If either of the Majority Super Priority Creditoos the Majority 2018 Notes Creditors wishes to ecdoon
the Collateral, then such group of creditors megitvér a copy of their proposed enforcement instoms to the
Security Agent and the creditor representative asach creditor group at least five Business Dagsiédined in the
Intercreditor Agreement) prior to the proposed adtissuance of such enforcement instructions.
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Until the Super Priority Discharge Date, if the @dty Agent has received Conflicting Enforcement
Instructions from the Majority Super Priority Créatis and the Majority 2018 Notes Creditors, thenS$ecurity
Agent will promptly notify the respective credit@presentative of each such creditor group and srezditor
representatives will consult with each other aredSlecurity Agent in good faith for a period of texts than 30 days
(or such shorter period as such creditor repreSeesamay agree) (the “Consultation Period”). Tespective
creditor representatives of such creditor groupsyaver, will not be required to consult with eat¢hes pursuant to
this paragraph, if:

(a) the Collateral has become enforceable as & mésan insolvency event;

(b) the Majority Super Priority Creditors or the jdidty 2018 Notes Creditors determine in good faith
(and notify the creditor representatives of anyeosuch creditors and the Security Agent
accordingly) that to enter into such consultatiand thereby delay enforcement on the Collateral
could reasonably be expected to have a materigrad\effect on:

0] the Security Agent’s ability to enforce on anfythe Collateral; or
(i) the recovery of proceeds resulting from anjoecement on the Collateral in any material
respect;
(c) a period of no less than six months has elapsee the date of the proposed enforcement

instructions and no enforcement is being effectethb Security Agent; or
(d) the RCF Agent and Trustee agree that no CatsuitPeriod is required.

If consultation has taken place for at least 3Gsday for such shorter period as agreed by theaake
creditor representatives) or is not required (pam$tio clause (d) above), then there shall be ribduobligation to
consult and the Security Agent may act in accordavith the enforcement instructions then or presipueceived
from the Instructing Group and the Instructing Gramay issue instructions as to enforcement on tikat€ral to
the Security Agent at any time thereafter.

If Collateral is being enforced according to therte described in this Section, the Security Agéatls
enforce the relevant Collateral in such manner)abé Instructing Group shall instruct (providdt any such
instructions are consistent with the security ecdarent principles) or, (ii) prior to the Debt Disehe Date, if the
Security Agent has received instructions givenheyMajority 2019 Notes Creditors to enforce thel&tetal and
the Instructing Group has not given instructionsoahe manner of enforcement of the CollaterathasMajority
2019 Notes Creditors shall instruct, or in the albseof any such instructions, as the Security Agess fit.

After the Security Agent has commenced enforceroahy Collateral following the instructions of an
Instructing Group, it will not be required to actepy subsequent instructions from anyone other that
Instructing Group as to the enforcement of any &ethl except that it does not restrict (i) the diy 2019 Notes
Creditors giving instructions to the Security Agemtthe Security Agent accepting such instructiassto the
manner of enforcement of the 2019 Notes First Ryi@ollateral or (ii) any other Instructing Groop, where
applicable, the Majority 2019 Notes Creditors ggvinstructions to the Security Agent or the Segukigent
accepting instruction in respect of any other Getia granted by a holding company of the persoa ghanted the
Collateral being enforced.

The Intercreditor Agreement provides that eachitwedincluding each Investor Creditor) agrees vt
Security Agent that it will cast its vote in anyoposal put to the vote by or under the supervisicemy judicial or
supervisory authority in respect of any insolvermqrg-insolvency or rehabilitation or similar prodéeys relating to
any member of the ODIGEO Group as instructed byStheurity Agent. The Security Agent shall give instions
in relation thereto as directed by any relevantrireging Group (or a representative, should it bénarized to give
enforcement instructions).
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Application of Proceeds

Subject to rights of creditors mandatorily prefdrby law and except as otherwise permitted under th
Intercreditor Agreement, all amounts received opvered by the Security Agent pursuant to the tevfhitke
relevant debt documents or in connection with #adization or enforcement of the Collateral shalldpplied in the
following order of priority:

@)

(b)

(©

(d)

(e)
®

(@)

First, (i) in payment of any sums due to the Securitgritg(ii) in payment to the RCF Agent on
its own behalf for application towards the discleaod the liabilities owed by the Debtors to the
RCF Agent under or in connection with the Revolviergdit Facility Agreement, any receiver or
any delegate appointed, (iii) in payment to thestee on its own behalf for application towards
the discharge of amounts owed by and/or payabted019 Notes Issuer, the Debtors and the
guarantors to the Trustee and the Security Agedéuar in connection with the 2019 Notes (the
“2019 Notes Agent Liabilities”); and (iv) in paymteto the Trustee on its own behalf for
application towards the discharge of amounts owedna/or payable by the 2018 Notes Issuer
under the 2018 Notes, the Debtors and the 2018sNatrantors to the Trustee and the Security
Agent under or in connection with the 2018 Notespari passubasis;

Second in payment of all costs and expenses incurregidm creditor representative of each
creditor group in connection with any realizatiarenforcement of Collateral taken in accordance
with the terms of the Intercreditor Agreement oy antion taken at the request of the Security
Agent under the Intercreditor Agreement;

Third, save in the case of the 2019 Notes First Pri@daitateral, in payment to:

0] the RCF Agent on behalf of the RCF Arrangerd t#tre RCF Lenders, and

(i) the Hedging Banks,

for application towards the discharge of:

x) all obligations and liabilities owed by any Debto the RCF Lenders and the
RCF Arrangers; and

) any Hedging Liabilities due to the Hedging Barfkn apro ratabasis between
the relevant Hedging Liabilities of each HedginghBg

on apro ratabasis between the paragraphs (x) and (y) above;

Fourth, save in the case of the 2019 Notes First Pri@ailateral, in payment to the Trustee on
behalf of the 2018 Noteholders;

Fifth, in payment to the Trustee on behalf of the 20b8eNolders;

Sixth, if none of the Debtors is under any further alctwaontingent liability under the Revolving
Credit Facility Agreement, any hedging agreememegpect of any Hedging Liabilities,
documents related to the 2018 Notes or the 2018dNBbcument, in payment to any person to
whom the Security Agent is obliged to pay in ptiptd any Debtor; and

Seventh the balance, if any, in payment to the relevagiptor.

Release of Security and Guarantees

In circumstances where a disposal of Collaterabisa distressed disposal (and is otherwise perditt
under the terms of the Revolving Credit Facilityrégment, any documentation in respect of any Hedgin
Liabilities and not prohibited under the 2018 Ndtesenture or the 2019 Notes Indenture), the Iméstitor
Agreement provides that the Security Agent is attlkd to release the Collateral or any other clairer the
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relevant asset (including, where the Collaterakiin of shares in the capital of a Debtor, toastethe Collateral
or any other claim over such Debtor’s assetshdfgroceeds of any such non-distressed disposetquéed to be
applied to a mandatory prepayment in respect obtfigations under the Revolving Credit Facilityr&gment (to
the extent there is any such requirement), any egdgabilities, the 2018 Notes or the 2019 Notégn such
proceeds will be applied in payment of:

(a) First, the liabilities owed by the Debtors to the RCF ders under the Revolving Credit Facility
Agreement, the 2018 Noteholders under the 2018d\antd the Hedging Banks under the hedging
documents on pari passubasis in accordance and to the extent requirgtidyerms of the
Revolving Credit Facility Agreement and/or the 20N@&es Indenture;

(b) Second after payment in full of the amounts due pursuarft) above, the 2019 Notes in
accordance with the 2019 Notes Documents, prowidaiino payment may be made thereon
unless at the time that such payment would othertvsdue, there are no Super Priority
Liabilities or 2018 Notes Liabilities outstanding.

In circumstances where a disposal of Collateraldéstressed disposal, the Intercreditor Agreement
provides that the Security Agent is authorized:

(a) to release the Collateral or any other clairrdkie relevant asset;

(b) if the asset which is disposed of consistshafrss in the capital of a Debtor, to release €) th
Debtor and any of its subsidiaries from all or garborrowing, guaranteeing or other liabilities,
(i) any Collateral consisting of such Debtor'sitsrsubsidiaries’ assets and (iii) any other clafm
a Debtor, Investor Creditor or intra-group lendeerosuch Debtor’s or its subsidiaries’ assets;

(c) if the asset which is disposed of consistshafass in the capital of any holding company of a
Debtor, to release (i) such holding company andddritg subsidiaries from all or any part of its
borrowing, guaranteeing or other liabilities, @y Collateral consisting of such holding
company'’s or its subsidiaries’ assets and (iii) ather claim of a Debtor, Investor Creditor or
intra-group lender over such Debtor’s or its suiasids’ assets;

(d) if the asset which is disposed of consistshafrss in the capital of a Debtor or any holding
company of a Debtor, to dispose of all of any péthe liabilities of the 2019 Notes Issuer or its
subsidiaries or any liabilities of the Debtors; and

(e) if the asset which is disposed of consistdhafas in the capital of a Debtor or holding compaiy
a Debtor, to transfer intra-group liabilities amabilities of the Debtors owed by such Debtor or
holding company of a Debtor to another Debtor.

Any net proceeds of any such distressed dispogabtiéiteral must be applied in accordance with the
enforcement proceeds waterfall described aboverurdépplication of Proceeds

Amendment

The Intercreditor Agreement may only be amendedaived with the consent of LUXGEO, the Majority
Super Priority Creditors, the RCF Facility Agemte fTrustee and the Security Agent, unless it refeteertain
specified matters, including ranking, priority, suttination, enforcement, amendments and the apiolicaf
proceeds. Such amendments or waivers will reqhgecbnsent of the RCF Facility Agent, the SupeorRyi
Creditors, the Trustee, the 2018 Noteholders, ebiging Bank (to the extent such amendment or waiesild
adversely affect the Hedging Bank), the Trustee 2019 Noteholders and the Security Agent.

No amendment or waiver of the Intercreditor Agreetmeay impose new or additional obligations on or

withdraw or reduce the rights of any party (othwert in a way which affects that party’s class galhgrto the
Intercreditor Agreement without the prior conseinguch party.
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The Intercreditor Agreement may be amended withtmeitonsent of any party thereto (including the
2018 Noteholders) in certain circumstances, inclgdor the purpose of curing defects, resolving igiities or
reflecting changes of a minor, technical or adntiats/e nature.

The Intercreditor Agreement will permits the Segufigent (subject to the terms of the Revolvingditre
Facility Agreement, the hedging documents, the 20a&s Indenture, the security documents, any aggate
evidencing the intra-group liabilities, any agreainepresenting liabilities owed by the ODIGEO Quda the
Investor Creditors and the 2019 Notes Indenturenter into new or supplemental security documantgor
release Collateral if certain conditions are met.

Option to Purchase: Super Priority Liabilities andedging Liabilities

After an acceleration event or the enforcemenngfaf the Collateral, the Trustee may, at the dioec
and the expense of the 2018 Noteholders, subjeetrtain conditions, acquire, or procure the adtjoisof, all (but
not part only) of the rights and obligations of RE€F Lenders and the Hedging Banks in respecteoStiper
Priority Liabilities.

Any such purchase will be on terms which will irsdy without limitation, payment in full in cash afi
amount equal to the Super Priority Liabilities tleristanding, including broken funding costs anst emd
expenses incurred by the RCF Agent and the RCFdrendfter the transfer, no RCF Lender or HedgiagkB
being under any actual or contingent liability toydebtor under the Intercreditor Agreement orRiesolving
Credit Facility Agreement; the purchasing 2018 Motders indemnifying each Super Priority Creditar dll losses
which may be sustained or incurred as a resulbgfam received or recovered being paid back myawed back
from any Super Priority Creditor for any reasor éime relevant transfer being without recoursetayarranty
from, any Super Priority Creditor.

New Money and Refinancing

The Intercreditor Agreement contemplates that tinee$ Priority Lender Liabilities, 2018 Notes Liatids
and the 2019 Notes Liabilities can be increasegfimanced and that additional Super Priority Llities,
2018 Notes Liabilities or 2019 Notes Liabilities @pplicable) can be incurred, subject to satisfaaif certain
conditions and to the extent permitted under thevest debt documents.

To the extent any additional Super Priority Lendiabilities, 2018 Notes Liabilities or 2019 Notes
Liabilities cannot be securgiiri passuwwith the then existing Super Priority Lender Liakgs, 2018 Notes
Liabilities or 2019 Notes Liabilities (as applicapwithout the Collateral first being released,tsadditional Super
Priority Lender Liabilities, 2018 Notes Liabilities 2019 Notes Liabilities may (to the extent peted by
applicable law) be secured pursuant to additioeelisty documents on a second or lesser rankinig bas will
nevertheless continue for the purposes of thedreditor Agreement to be considered as having beeuared on a
pari passubasis with the then existing Super Priority Lendebilities, 2018 Notes Liabilities or 2019 Notes
Liabilities (as applicable).

Each party to the Intercreditor Agreement agreasitishall promptly execute all such documentmag
reasonably be considered necessary in order toeffiget to the refinancing of the Super Prioritynder Liabilities,
2018 Notes Liabilities or 2019 Notes Liabilities@stemplated under this paragraphMew Money and
Refinancing and to give effect to the providing security asmtemplated under this paragraph New Money and
Refinancing in respect of such additional or refinanced liigileis, including any amendment, consent, waiver or
release in respect of any security documents apdjemt of security pursuant to a new security doent.

2018 Notes and 2018 Notes Indenture

On January 31, 2013, the 2018 Notes Issuer issB@8l ®illion aggregate principal amount of 7.50%
Senior Notes due 2018.

The 2018 Notes are general senior obligations@®8i8 Notes Issuer and are guaranteed on a senior
subordinated basis by the 2019 Notes Issuer, LuxGHado, Travellink and eDreams. The 2018 Notesraladed
Guarantees are secured by the Collateral and etugrests over the assets that secure the 2016sNThe
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security interests held by the lenders under theoRing Credit Facility Agreement, any Hedging Qjations
secured by the Collateral and the 2018 Notes hyeviof the Intercreditor Agreement are senior tbaie security
interests over the same assets relating to the R0fs.

The terms of the 2018 Notes are governed by th8 Rlates Indenture, which is governed by New York
law.

The 2018 Notes Indenture provides that the 201@4dNEsuer may redeem all or part of the 2018 Notes:

e inwhole or in part at any time prior to Februdr2015, at a redemption price equal to 100% ef th
principal and the applicable “make-whole” premiwyptus accrued and unpaid interest and additional
amounts, if any, to the date of redemption;

e inwhole or in part at any time on or after Fetrgul, 2015, at redemption prices (expressed as
percentages of their principal amount at matubgginning at 103.750% of the principal amount
thereof as of February 1, 2015 and declining toQ@% on February 1, 2017 and thereafter, plus
accrued and unpaid interest and additional amoifraey, to the date of redemption; and

« at anytime and from time to time prior to Febyud, 2015, in an aggregate principal amount not to
exceed 35% of the aggregate principal amount oEttisting Senior 2018 Notes originally issued,
with the proceeds of one or more qualifying eqoifferings, at a redemption price equal to 107.50%
of the principal amount redeemed plus accrued apdid interest, and additional amounts, if any, to
the date of redemption.

The 2018 Notes Indenture contains customary prawssielating to the 2019 Notes Issuer’s obligat@mn
make payments free of withholding deduction andlii$ity to redeem the 2018 Notes in the eventesfain
changes in the taxation of the 2018 Notes.

If an event treated as a change of control ocdussatime, then each holder of 2018 Notes mayirequ
the 2019 Notes Issuer to repurchase all or anygfatich holder's 2018 Notes at a purchase priceleg 101% of
the aggregate principal amount of 2018 Notes rdmasged, plus accrued and unpaid interest and adaittonounts,
if any, to the date of repurchase. The 2019 Natesdr is also required to offer to repurchase €18 Notes with
excess proceeds, if any, following certain asdetssa

The 2018 Notes Indenture contains customary coverhat limit, among other things, the ability bét
2019 Notes Issuer and its restricted subsidiaoies t
e incur or guarantee additional indebtedness asukisertain preferred stock;

* make certain restricted payments, including aividls or other distributions with respect to shafes
the 2019 Notes Issuer or its restricted subsidiarie

* prepay or redeem subordinated debt or equity;
* make certain investments;

e create or permit to exist certain liens;

» sell, lease or transfer certain assets;

» enter into arrangements that impose encumbraaestrictions on the ability of their subsidiart®
pay dividends, make other payments or transfetags¢he 2019 Notes Issuer or any of its resulicte
subsidiaries;

» change their centre of main interests and estaiiénts;
* engage in certain transactions with affiliates;
» consolidate, merge or transfer all or substadgtell of their assets on a consolidated basis; and

» impair the security interests for the benefittod holders of the 2018 Notes,
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in each case subject to important exceptions aatifgations.

The 2018 Notes Indenture contains customary ewdrdsfault, including, among others, failure to pay
principal or interest on the 2018 Notes, failuredonply with certain covenants, certain failurep#oform or
observe other obligations under the 2018 Notesriutle, the occurrence of certain defaults undegroth
indebtedness and certain events of bankruptcysmivency.

2019 Notes and 2019 Notes Indenture

On April 21, 2011, the 2019 Notes Issuer issuedb&hillion aggregate principal amount of 10.375%
Senior Notes due 2019.

The 2019 Notes are general senior obligations@P®l9 Notes Issuer and are guaranteed on a senior
subordinated basis by the 2018 Notes Issuer, LuxGHdo, Travellink and eDreams. The 2019 Notesraladed
Guarantees are secured by the 2019 First Priodtiateral and second-ranking security interests tve same
assets that secure the 2018 Notes. Certain ofttend-ranking security is by way of first-rankirggarity interests,
which are subordinated to the security interesks b the lenders under the Revolving Credit Faciigreement,
any Hedging Obligations secured by the Collatemdlthe 2018 Notes by virtue of the Intercreditorégment. In
addition, the 2019 Notes and related Guaranteesfibéom indirect security related to the Lypa8&uctural Back
to Back Loan.

The terms of the 2019 Notes are governed by th8 Riates Indenture, which is governed by New York
law.

The 2019 Notes Indenture provides that the 201@4dNsuer may redeem all or part of the 2019 Notes:

* inwhole or in part at any time prior to May 112}, at a redemption price equal to 100% of the
principal and the applicable “make-whole” premiwyptus accrued and unpaid interest and additional
amounts, if any, to the date of redemption;

« inwhole orin part at any time on or after Mgy2014, at redemption prices (expressed as pegesnta
of their principal amount at maturity) beginningl&X7.781% of the principal amount thereof as of
May 1, 2014 and declining to 100.00% on May 1, 28ad thereafter, plus accrued and unpaid interest
and additional amounts, if any, to the date of ngol&on; and

« at anytime and from time to time prior to May2D14, in an aggregate principal amount not to ecce
35% of the aggregate principal amount of the BExigg®enior 2019 Notes originally issued, with the
proceeds of one or more qualifying equity offeringfsa redemption price equal to 110.375% of the
principal amount redeemed plus accrued and unptédeist, and additional amounts, if any, to the dat
of redemption.

The 2019 Notes Indenture contains customary prawssielating to the 2019 Notes Issuer’s obligat@mn
make payments free of withholding deduction andliiity to redeem the 2019 Notes in the eventenfain
changes in the taxation of the 2019 Notes.

If an event treated as a change of control ocdussatime, then each holder of 2019 Notes mayirequ
the 2019 Notes Issuer to repurchase all or anygfatich holder's 2019 Notes at a purchase pricaleg 101% of
the aggregate principal amount of 2019 Notes rdmsged, plus accrued and unpaid interest and adaittanounts,
if any, to the date of repurchase. The 2019 Natesdr is also required to offer to repurchase €8 Notes with
excess proceeds, if any, following certain asdessa

The 2019 Notes Indenture contains customary coverhat limit, among other things, the ability bét
2019 Notes Issuer and its restricted subsidiaoies t

e incur or guarantee additional indebtedness asukisertain preferred stock;

142



* make certain restricted payments, including aividls or other distributions with respect to shafes
the 2019 Notes Issuer or its restricted subsidiarie

e prepay or redeem subordinated debt or equity;
* make certain investments;

»  create or permit to exist certain liens;

» sell, lease or transfer certain assets;

» enter into arrangements that impose encumbraaestrictions on the ability of their subsidiarte
pay dividends, make other payments or transfetagsé¢he 2019 Notes Issuer or any of its resulicte
subsidiaries;

» change their centre of main interests and estaiiénts;

* engage in certain transactions with affiliates;

» consolidate, merge or transfer all or substdgtell of their assets on a consolidated basis; and
» impair the security interests for the benefittod holders of the 2019 Notes,

in each case subject to important exceptions aatifigations.

The 2019 Notes Indenture contains customary ewdrdsfault, including, among others, failure to pay
principal or interest on the 2019 Notes, failuredonply with certain covenants, certain failurepéoform or
observe other obligations under the 2019 Notesrindle, the occurrence of certain defaults undegroth
indebtedness and certain events of bankruptcysmivency.

Convertible Subordinated Shareholder Bonds

Axeurope and Luxgoal are the direct holders ofrtagority of the share capital of eDreams ODIGE@, th
parent company of the 2019 Notes Issuer. eDream&B0 owns the entire limited share capital of t6&2 Notes
Issuer amssocié commanditairef the 2019 Notes Issuer and LUXGEO GP S.a rthéaunlimited shareholder
(associé commandité@nd the Managegéran) of the 2019 Notes Issuer. In addition, Axeuropd huxgoal hold
convertible bonds issued by the 2019 Notes Issher‘Convertible Subordinated Shareholder Bondsd)lowing
eDreams ODIGEO'’s initial public offering, eDreamBIGEO is the holder of 100% of the Convertible
Subordinated Shareholder Bonds.

The Convertible Subordinated Shareholder Bonds had&year maturity period and are subject to ¢hms of
the Intercreditor Agreement as Investor Liabilitfes defined therein). The total return on eacthefConvertible
Subordinated Shareholder Bonds for any accruabgerill be an amount equal to the product of (8 thterest rate
multiplied by (ii) the sum of (a) the par valuesafch Convertible Subordinated Shareholder Bondlanthe
accrued but unpaid yield in respect of any previmgual period. Such yield will only be paid aftiee date falling
one year after the final discharge date. Unpaittiyaecumulates and is capitalized on an annuatbisi
compulsory early redemption applies in relatiothi® Convertible Subordinated Shareholder Bondsptxoe any
repayment at final maturity. In addition, no optbnedemption may be made before the date falliveyy@ar after
the final discharge date of the 2019 Notes.
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