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Letter from the CEO

Fiscal Year 2025 has been a truly remarkable year for eDreams ODIGEO. This
past financial year marked the outstanding achievement of our ambitious 3.5-
year strategic roadmap launched in November 2021. | am incredibly proud to
report that we have successfully achieved all of our long-term targets. In fact,
we set our targets to achieve 7.25 million Prime members'” and €180 million of
Cash EBITDA” when we had only 2.0 million members and €2.9 million Cash
EBITDA(*). In addition we exceed our FY25 (Free) Cash Flow ex Non-Prime
Working Capital(*) target of €90 million by 11%. After setting these targets in
November 2021, the market faced a number of significant global headwinds;
nevertheless, we still achieved them. These headwinds included the
emergence and spread of the Omicron variant, the invasion of Ukraine, conflict
in the Middle East, broader geopolitical instability, double-digit inflation, high
consumer interest rates, and significant increases in energy prices, among
other challenges. In spite of all of these, we have never wavered in our delivery
and achievement of our 3.5-year targets.

Importantly, this was our first strategic roadmap guided entirely by our
subscription-first vision. Therefore, successfully meeting these long-term
targets represents more than continued execution excellence; it serves as
another powerful, undeniable validation of our unique Prime model. We have
clearly demonstrated this model is a proven enabler for sustainable, long-term
value creation, setting us apart. We now have over eight years of experience
with subscriptions, and it's clear that the model is a proven success. Our
adaptability and resilience in maintaining guidance while most peers faced
downward revisions highlights our Prime strategy's inherent strength.

Within this financial transformation, eDreams ODIGEO is now a unique
business. Around 87% of our Cash Marginal Profit” comes from Prime
members'” and over 71% of our Cash Revenue Margin(*) as well. Prior to
COVID-19, only around 5% of eDreams ODIGEQ's Cash Revenue Margin(*) and
Cash Marginal Profit"” came from Prime members'”. This means that eDreams
ODIGEOQ is now far more stable, predictable and resilient than the traditional
OTA model.

eDreams ODIGEO has built a more resilient business in a traditionally
transactional industry, characterised by strong customer advocacy, added
value, and greater revenue visibility compared to typical transactional models.

FY 2025: Strong growth and profitability delivered

Our performance momentum remained exceptionally strong over the twelve
months to March 2025. Demonstrating the power of our subscription model,
we delivered substantial growth across the board: including in our Prime
member"’ base, revenues, margins, and, most notably, profitability. We
achieved remarkable Cash EBITDA" growth of 49% during the year. As guided,
this was notably fuelled by the growing maturity of our member base: as
members become more established beyond their first year, acquisition costs
decline while user engagement deepens, with members increasingly turning to
Prime for all their travel needs. It is this focus on building long-lasting
customer relationships that truly makes our business a standout in an
otherwise transactional travel industry.

Our predictable, recurring-revenue model is designed to drive superior
shareholder returns through enhanced profitability and reliable cash
generation, and our FY25 results offer clear validation of this. Indeed, we
generated robust cash throughout the year, with (Free) Cash Flow ex Non-
Prime Working Capital(*) increasing 123% in just one year to €100 million in
FY25. This strong financial position provides ample strategic flexibility, not
only for reinvestment in future growth but also for returning value to
shareholders. In FY25, the Company invested €79.9 million in treasury share
acquisitions which is almost 80% of our (Free) Cash Flow ex Non-Prime
Working Capitall(*) for the fiscal year exemplifying our commitment to
shareholder value returns through our share repurchase programme.

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance
Measures.

eDreams ODIGEO
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Market leadership driven by the unique Prime proposition

Our proven successful subscription model translates directly into clear market
leadership. We are definitively the world's leading subscription company in
travel, serving more than 7.25 million members. And we have rapidly become
the 7th largest subscription platform based in Europe, achieving this Top10
position in just eight years.

Since launching in 2017, Prime has continuously evolved, now offering an
integrated suite of benefits designed to deliver unparalleled choice,
convenience, value, and peace of mind, advantages that transactional
businesses or single providers simply cannot replicate.

Prime members"’ experience this difference directly. They gain significant
control and peace of mind through enhanced flexibility features, like the ability
to freeze prices or cancel bookings for any reason, offering assurance beyond
the standard, typically restrictive, industry policies. Simultaneously, our
proprietary Al engine delivers tangible, personalised value, curating exclusive
member-only deals across an unparalleled breadth of global inventory across
700 airlines, millions of hotels, holiday packages, and hundreds of car rental
providers. This capacity to serve the entire travel market comprehensively is
core to Prime. The value is further amplified by substantial additional perks,
like monthly vouchers, 24/7 priority support, sales events, and the ability to
share benefits with friends and family.

Most importantly, this proposition resonates strongly with consumers. We
receive market-leading customer satisfaction scores and high advocacy,
reflected in an NPS score of +50, a significant 17-point increase since 2021. This
exceptionally strong relationship translates directly into business value: a
significant proportion of new Prime members’’ join via word-of-mouth
recommendations, which in turn lowers marketing expenditure and reduces
churn rates.

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.

C. Consolidated Financial Statements

eDreams ODIGEO

Artificial Intelligence: Our competitive engine

A key differentiator for eDreams ODIGEO - and a significant competitive
advantage - is our long-standing leadership and early adoption of proprietary
Artificial Intelligence. Recognising Al's transformative potential back in 2014,
we have relentlessly innovated, embedding cutting-edge Al capabilities at the
core of our tech platform. Processing over one hundred million daily searches,
this platform leverages vast and unique data assets, allowing us to cultivate a
deeper understanding of traveller needs.

This powerful foundation enables us to anticipate customer needs with
remarkable accuracy. Our Al algorithms generate six billion predictions daily,
allowing us to proactively prepare and present the perfect travel options for our
members. This translates into a highly personalised customer journey, saving
members valuable time and effort, and consistently matching them with relevant
choices, which significantly boosts satisfaction. This constant learning and
refinement creates a powerful virtuous circle: richer data improves predictions,
driving better personalisation and loyalty, which in turn generates more data,
further strengthening our Al models and solidifying our strategic advantage.

The sophistication and effectiveness of our Al capabilities is recognised by
industry leaders like Google. We take pride in the fact that our expertise is
frequently sought after, with regular invitations to share our knowledge and
insights at leading global forums. We are an active voice in the conversation
around the future of Al because we are at the forefront of its application.
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A recognised top tech employer

Earlier in the year, we proudly achieved another key long-term target set in
November 2021: expanding our talented workforce by 50%. Reaching this
significant milestone well ahead of schedule speaks volumes about eDreams
ODIGEQ's appeal as a top employer in the competitive tech landscape. This is
not just an internal view; it is validated by prestigious external recognition.Just
recently, LinkedIn, the world's leading professional network, named eDO the #1
Company to Work For in Spain for 2025. This achievement joins ongoing
accolades from Forbes, the renowned business magazine, which has
consistently ranked eDO among the top companies to work for since 2022.

Ultimately, a tech powerhouse like eDreams ODIGEO requires two fundamental
ingredients: cutting-edge technology and, most importantly, the best people
to drive innovation and execution. These external recognitions, our growth,
and our business delivery are proof that we have incredible talent across our
company. | want to extend my deepest gratitude to every single eDOer. Living
our values is core to our culture, and the dedication of all eDOers is fundamental
to our success.

Positioned for sustained growth

Looking ahead, our vision remains clear: to be the world's leading subscription
company in travel, leveraging our Al-driven platform to deliver unique value
for customers, superior returns for shareholders, and a sense of ‘Proud to be
Prime’ for eDOers.

Strategically positioned at the intersection of travel and subscription, eDreams
ODIGEO benefits from powerful structural drivers in both dynamic sectors. The
resilient travel market demonstrates strong long-term growth (excluding
COVID-19), historically outpacing global GDP since 1980 and proving adaptable
through economic cycles, with eDreams ODIGEO focused on its fastest-
growing online segment. Concurrently, the subscription economy is expanding
rapidly worldwide, growing at an 18% CAGR from 2020-2025, with more
expected. eDreams ODIGEO is uniquely positioned to capitalise on these
convergent trends.

Even with our established leadership position, significant growth potential
remains untapped. The overall household penetration of Prime in Europe
stands at just 3.7%. However, in markets where Prime has operated the
longest, we have achieved significantly larger penetration rates. This clearly
demonstrates the substantial runway for growth within our existing footprint
as the model matures. Furthermore, Prime operates in only 10 markets (versus
44 for our transactional presence), offering considerable geographic
expansion opportunities. Continuous proposition, including innovations like
Prime Plus, provide another powerful lever for our continued growth
trajectory. Reflecting this confidence, we set new targets for the upcoming
year that once again reflect continued growth:

. 8.25 million Prime members"’ by end March 2026 (FY25: 7.26 million).

- Cash EBITDA" of €215 - €220 million by end March 2026 (FY25: €180.4
million).

- (Free) Cash Flow ex Non-Prime Working Capital(*) greater than €120 million

by end March 2026 (FY25: €100.0 million).

We have a business model that is proven, a high-quality team to execute our
plans, ample market opportunity and a balance sheet which can fund our
ambitious plans. | would like to extend my heartfelt thanks to all the eDOers
for their unwavering hard work and dedication throughout this journey. | am
very proud of my fellow eDOers. We step forward with confidence and
excitement, ready to shape our next phase of growth and deliver increasing
value to our customers, our eDQOers, partners, and our shareholders. This is
only the beginning and the best is yet to come.

N> e

Dana Dunne
CEO of eDreams ODIGEO

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.

eDreams ODIGEO
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A.1. Our KPIs in brief

O GLOBAL
> LEADER

Travel subscription

c.700

Airlines

€717.9M

Cash Revenue Margln
(From €676.1M)

v

11%

Prime Share Cash Revenue
Margin( !
(From 61%)

o

*Xx 7 3V
R) Prime members"’

+25% YoY
(from 5.8M)

2. 1M

Hotels

€281.6M

Cash Marginal Profit®’

(from €217.3M)

Alg
€
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€

87%

Prime Share Cash Marginal
Profit"”
(From 76%)

_>

Information presented based on FY25 vs. FY24 year-on-year variations.

B. Non-Financial Information
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(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures. (**) Artificial Intelligence.

€75.9

Prime ARPU"
(from €78.1)

+100M

Daily user searches

€180.4M

Cash EBITDA"
(from €121.4M)

€133.7M

Adjusted EBITDA®
(From €87.8M)

C. Consolidated Financial Statements

64%

Mobile bookings(*)
(from 60%)

>6Bn

Daily online AIC?) predictions

Jep €51.2M

Adjusted Net Income®”

(From €22.9M)

Jer €45.1M

Net Income
(From €32.4M)

eDreams ODIGEO
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A.2.1. Our Vision

To be the leading subscription
company in the travel space,
leveraging a cutting-edge Al-driven
proprietary platform to deliver a
unique and highly valued proposition
for customers, superior returns

for shareholders and a sense of
“Proud to be Prime” by eDOQers.
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A.2.2. Mission, Culture & Values

Our
mission

To reinvent the
travel experience

We help people discover more of the world through travel. We harness

our cutting-edge technology to deliver more options, greater value and
better service to millions of travellers worldwide, all in a one-stop shop that
covers all consumer travel needs.

We are proud to be a leading transformative force within the travel tech
industry and are revolutionising the travel booking experience with Prime, the
world's first travel subscription programme.

Culture
¢t values

\We are passionate
about travel

We are among the biggest online travel companies, serving customers
throughout the world. Our clear corporate values help us to unite our staff
around one common goal. The position that we have reached today as one

of the world's largest online travel companies and one of the largest European
e-commerce businesses, with commercial activities in 44 markets, is the
result of the efforts and dedication of our eDOers.

Our culture is driven by our four corporate values: we fly high, we set the
path, we journey together, and we explore, grow and discover.
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Reinventing travel - Our values

We fly
high

Aspire to make eDO the
most successful online
travel one-stop shop

Work with passion for
our eDO customers
and for travel

Innovate with our
customer in mind

Look out of the window
and learn and improve
continuously

Take initiative, be a
self-starter, speak up
with new ideas

Take tough decisions,
using facts and data
and get things done

Iterate fast, try,
fail, learn

Letter from the CEO

A. Management Report

Work without
boundaries, we achieve
more together

Contribute
constructively

Contribute to
be fun

B. Non-Financial Information

Stay hungry for learning
and grow others - learn
and grow others

Value and deliver
results and recognise
each other’s contribution
based on merit

Celebrate and cultivate
our diversity

C. Consolidated Financial Statements

eDreams ODIGEO
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A.2.3. Industry Overview

eDO's position in the industry: A distinctive model serving two high-growth markets

eDO is well-positioned to capitalise on the growth of both the Prime subscription: a unique and innovative offering in the
online travel market and the subscription economy travel industry
With eight years of experience since launching in 2017, Prime is a unique subscription programme in the travel market, Prime has revolutionised travel. It is the first subscription programme in travel and the most competitive offering in the
placing it at the forefront of its field. This pioneering position allows eDO to capitalise on the substantial growth potential market, thanks to its advantageous pricing, high standard of service, innovative flexible products and one of the most
of both the global travel market and the subscription market. comprehensive ranges of travel options.

Subscription Traditional travel

programme loyalty programmes

eDO OTA1 O0TA2 OTA3

Discounts on all flights
Discounts on bags and seats
Discounts on hotels

Discounts on car rentals

Free cancel for any reason

Share discounts with friends and family

VIP customer service

Advanced refunds on flights and hotels in 48H"

Global Travel Subscription
M a rket (€1 5Tn) “"""'---.___.--"""’ M a I"ket (€‘I 4Tn) (*) Customer service performance: procedures and analysis performed by eDreams ODIGEO have been verified by KPMG.
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A.2.3. Industry Overview

eDO0 Prime competitive advantages ‘ Expertise in Al

eDO0 established a significant competitive advantage by investing in Al early, with its pioneering Al team formed in 2014
and the launch of a ground-breaking fraud prevention solution. This early commitment led to the development of an in-
house Al platform, enabling the company to scale cutting-edge Al solutions across all business areas, from

personalisation (since 2016, using algorithms similar to Amazon and Netflix) and pricing (using reinforcement learning
B Robust offering since 2017) to generative Al for unique travel options (since 2019, pre-dating ChatGPT's popularity), positioning eDO as
best-in-class with advanced Al capabilities.

C Strong customer relationship Al success driven by significant investment across three dimensions:
Data, Al Algorithms and Deployment Infrastructure

= DEPLOYMENT
AIALGORITHMS | INFRAESTRUCTURE

DATA

- More data than most of our « Use of some of the most advanced - Enables leveraging Al across our
competitors: algorithms: platform.
- Size. - Deep learning. = Currently powering more than 6bn
- Customer-centric business - Reinforcement learning. Al decisions daily.

model around Prime. — Generative Al.
« Best-in-class datamesh.
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A.2.3. Industry Overview

B) Robust offering C) Strong customer relationship
Prime has transformed into a truly valuable membership programme for our customers. What began as a price-focused As a subscription business, eDO knows its customers as soon as they log in on its site. We are able to tailor our services
programme—offering great deals on flights—has evolved into a comprehensive, multi-benefit offering with innovative and their experience based on their history, their individual needs and desires. The more Prime users we have, the more

perks designed to enhance every aspect of the travel experience. data we create, the more accurate the forecasting becomes, and the greater the personalisation to our customers.

Through higher personalisation engagement eDO has the highest Trustpilot scores among its peer group.

Key benefits @
VIP support eDO0 vs its peers' Trustpilot scores
=i%| Flightdiscounts @4 Price freeze
. i3
sa0] Hoteldiscounts = (Cancel for any reason '
—® Car discounts %| Flight ancillary discounts Average OTAs

2.1

On top of many other advantages

Access to a wide range of choice across airlines, hotels and car rental.
Personalised acquisition flow generated through Al.
Advanced refunds in 48h."”

Prime Day and other events. Average Airlines

1.6

Free automated advanced check-in.

Over €300 vouchers per month.

(*) Customer service performance: procedures and analysis performed by eDreams ODIGEO have been verified by KPMG.

Source: Trustpilot, a review platform where people around the world rate their experience in different businesses from 1to 5.
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A.2.3. Industry Overview

Subscription business on the rise: a popular model with
huge potential

A growing and increasingly popular market

The subscription market continues to demonstrate increasing importance, experiencing significant expansion in adoption
rates across markets, as individuals in key European countries and the US add more subscriptions to their current
portfolio. As a result, average individual spending on subscriptions has also risen in those markets.

€1.4Tn +18%

Subscription Market Size Subscription Economy Size
CAGR 2020-2025e

8.1 €75

Average subscription Average monthly spending
per app user on subscriptions
(vs. 7.3 a year ago) (vs. €65 a year ago)

Source: 2023 Subscription Economy Index Report” Zoura April 2024 & Deutsche Bank “Online Subscription Survey # 4" October 2024 (survey to customers
in Germany, UK and USA).
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A.2.3. Industry Overview

Subscription companies typically generate higher returns for shareholders

When comparing the KPIs of subscription-based companies with those of traditional transactional businesses in the travel industry, the advantages of subscription
revenue—and its role in driving sustained success—become clearly evident. In a subscription business, the customer comes back month after month, year after
year, generating predictable income. Predictable companies are typically more highly valued, as reflected in their higher EV/EBITDA multiples.

Revenue EBITDA Margin FCF EV/EBITDA
(2017-2024) (2024) Yield (2024e)

= cmerion . .OX 25% 5.8% 17.9x
%) Airtines 1.7X 18% © 8.3% 3.1x

@ clobalotas  1.6X 23% © 46% 7.8x

By Hotels 1.3x 27% © 41%  10.8x

Source: Bloomberg, 31° March 2025.

Global OTAs: Bloomberg median data. Companies included: Booking Holding, Despegar, Expedia, Trip.com, Tripadvisor.
Airlines: Bloomberg median data. Companies included: AirFrance KLM, IAG, Lufthansa, Easyjet, Ryanair and Wizzair.
Hotels: Bloomberg median data. Companies included: Accor, Marriott, IHG, Hilton, Whitbread, Melia, Minor.

B2C subscription companies: Bloomberg median data. Companies included: Costco, Teamviewer, Spotify, Netflix, Bumble, Duolingo, Hellofresh, Peloton, Dropbox and Wix.
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A.2.3. Industry Overview
Transforming into a subscription business is not easily replicated

It is essential to be prepared to accept significant short- to medium-term
declines in profitability

The initial financial aspect of shifting to a subscription model is generally quite clear. However, an examination of the

financial dynamics reveals a notable difference in the profitability between the first and subsequent years of a
subscriber's engagement. In the initial year, the Cash Marginal Profit margin(*) for a new Prime member’is approximately 50%

18%, primarily due to the costs associated with acquiring that customer. BEGINNING

OF THE
PROGRAMME

Subsequently, in the second, third, fourth years, and beyond, this margin typically increases to over 50% as the initial
customer acquisition cost is not incurred again. Consequently, a company transitioning from a transactional business,
with established profit margins, will likely observe a decline in overall profitability during the early phases of subscription
adoption. This is attributed to the continuous acquisition of new subscribers without a significant established base of
subscription revenue from longer-term customers, which can result in suppressed margins for several years. It is
generally anticipated that profitability will stabilise and then improve around the third or fourth year as a substantial
base of recurring subscribers is established. This period of potentially reduced profitability is a key consideration for both
shareholders and management. From an investor's standpoint, while the long-term strategy may be appealing, there

. . . MATURED
might be a tendency to sell shares and reinvest once the company's performance shows signs of recovery. PROGRAMME
Given eDO's distinct business model and organisational structure, the company recognised a significant opportunity to
undertake this transformation. This fundamental financial transition was therefore executed within an operational
context where immediate concerns regarding Cash EBITDA" were less prevalent. eD0's leadership was confident in their
ability to navigate this shift, leading to an acceleration of these efforts.
Year 1 Year 2+ .Year1 Year 2+

Note: Average Cash Marginal Profit Margin since November 2021.
(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
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2 This requires a willingness to engage with a tremendous change in
management skills on people, processes, systems, and financial focus

Itis crucial to understand that this kind of transformation affects absolutely everything within the business. Every single
employee and every single system they have needs to be completely rethought. Take something basic like how the
company price things. If a company just sells products or services one at a time, they have a price, the money they make,
their costs, and then their profit. Figuring out what to charge is pretty simple.

But when they move to subscriptions, suddenly they have got two prices — what they charge for a single item and what
the subscription costs - and those two things influence each other. The main focus is not just on that one sale anymore; it
is about the customer overall. So they are looking at everything that customer might buy from them in the future, and they
have to try and predict what that will look like over a few years. It gets much more complicated. And it is not just the
pricing itself; all the systems that handle the money, the people who manage those systems - things like their bonuses,
how they are measured, and what their jobs actually are - all need to change. Marketing goes through the same kind of
shift, and so do things like their data analysis systems. In a transactional company, the cash comes in with the sale, and it
is all linked. But with subscriptions, what happens when the money comes in a year later and there is no new sale? They
have to rebuild all those systems from scratch. So, having the right skills to manage such a big change, and doing it well
instead of just going through the motions, makes a huge difference.

Lifetime management
marketing models,
adapting customer
acquisition strategy,
member lifecycle
communications,
churn and retention
management, etc.

Premium customer service teams,
omni-channel management,
retention management team

set-up, incentives, etc.

C. Consolidated Financial Statements eDreams ODIGEO

S

REVENUE MANAGEMENT
Al-based pricing model, lifetime
management based on sophisticated
churn forecasting, etc.

o

PAYMENTS
Recurring payments
under PSD2, funds
management, etc.

Many more...

Every areain
the company
needs to be
adapted

Cash management, from booking
to customer-based reporting, tax,
revenue recognition systems, etc.
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A.2.3. Industry Overview

3 It is necessary to overcome a learning curve and address any knowledge gaps

A further key element resides in the accumulated knowledge and expertise cultivated over an extended period. As
previously outlined, the company's evolution since 2017 demonstrates a continuous process of learning and adaptation.

This accumulated understanding is proprietary and represents a unique advantage that any potential competitor would
need to acquire.

Furthermore, the company maintains a dynamic approach, with ongoing development and innovation ensuring a continuous
expansion of its knowledge base, refinement of its consumer offering, and a deepening comprehension of the underlying
economic principles that drive value-creation. This extensive experience, built over eight years, is not easily replicated.

\\ 4

Accumulated
knowledge and
expertise

eDO0 extensive experience, built over eight years, is not easily replicated
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A.2.3. Industry Overview

The key elements for a subscription
business

For a subscription model to thrive, several vital components must align to
ensure it is effective. A high degree of customer satisfaction is paramount, as
this fosters loyalty and encourages renewals. This is intrinsically linked to the
strength of the product offering; it must deliver tangible value and be
complemented by effective strategies for cross-selling and upselling, thereby
maximising revenue per user. Furthermore, the integration of robust Al
capabilities can personalise the user experience and streamline service delivery,
adding another layer of attractiveness. Ultimately, achieving a truly successful
subscription model necessitates a comprehensive transformation of the
business, embedding the subscription ethos across all facets of the organisation.

eDreams consistently reached the highest customer review scores of the
industry on the top customer review websites.

KEY
ELEMENTS

*
} @ High customer satisfaction

} @ Robust product offering and great
J- cross-selling & upselling capabilities

1, Very strong Al capabilities

Full transformation of the business
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Travel market: huge and resilient

The travel market is vast and expanding and Prime is uniquely
positioned to capitalise on this opportunity

Valued at €1.5 trillion, the global travel market presents a significant opportunity, with notable growth in both the leisure
and online sectors. As one of the world's leading e-commerce segments, travel provides an extensive and expanding
addressable market. eDO is strategically placed to capitalise on this, specifically targeting the dynamic online and leisure
segments. Within this market, eDO Prime offers a unique proposition.

Global Travel
Market

€1.5Tn 2

" €1.5Tn

Global Travel Market

-

Online Travel ’
Market ’/’
€0.9Tn

’

Source: Phocuswright. PhocalPoint report (Yearly Gross booking, 2024 estimated).

B. Non-Financial Information C. Consolidated Financial Statements

The travel sector has historically shown strong resilience,
rebounding from various challenges

From 1980 to 2020, excluding COVID-19, air passenger traffic declined in only three years. The largest drop, in 1991, was
less than 3%, highlighting the travel market's fundamental resilience. This minimal historical fluctuation demonstrates a
robust capacity to withstand external pressures.

2016
Brexit

2020

1982 1990-91 Energy Crisis Lehman Brothers
2nd Israeli Gulf War
Invasion of 2003

Lebanon

o
Sep. 11 attacks
1987 ‘
Black Monday

2022
Russian

Invasion of
Ukraine

20m
Hl Economic Crisis

1980 1985 1990 1995 2000 2005 2010 2015 2020

— Passenger traffic growth (rebased to 100) == GDP growth (rebased to 100)

Source: IATA Economic Performance; Economist Intelligence Unit (EIU); The World Bank.
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A.2.3. Industry Overview

Travel continues to be a priority

Consistent survey data reveals an unwavering demand for leisure travel, with consumers prioritising it amongst
discretionary spending. Furthermore, travel intention remains robust across all generational demographics. While the
cost of travel continues to be a primary concern for European travellers, it is noteworthy that this concern has been
steadily decreasing over the past 18 months, indicating a sustained appetite for travel despite economic considerations.

13% 56%

respondents plan to travel respondents plan to travel
in the next 6 months multiple times

(+6pp vs. 2023) (+2pp vs. 2023)

Source: Monitoring sentiment for intra-European Travel. Autumn & Winter 2024-2025. European Travel Commission. October 2024.
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A.2.3. Industry Overview

Travel industry can accommodate various successful business models, including
both subscription and transactional approaches

The travel market, a huge sector valued at €1.5 trillion, is capable of supporting a variety of business models. It is important to recognise that a subscription service is not
universally appealing, just as transactional models do not suit every customer. To illustrate this point, the US supermarket retail space demonstrates this principle, where two
distinct models have achieved substantial growth and delivered strong returns to shareholders over the past thirty years.

SUBSCRIPTION TRANSACTIONAL

Cosrco Walmart

Sales Revenue (2023) USD 254Bn USD 648Bn

Rank per market share in USA #H2 H#1

FCF Yield 1.6% 2.3%

EV/EBITDA 2024e 33 18.5

Stock Price CAGR S&P 500
1994-2024 22% 17% 10%
2004-2024 17% 11% 8%
2014-2024 18% 11% 9%

Source: Bloomberg (Share price from December 1994 to December 2024).
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A.2.4. Geographies and Brands

Strong presence in 44 markets, covering 80% of the total travel market

&

2477 websites and apps
in 21 languages and 37
different currencies on
one central platform.

$

We are operating five leading brands

.ol eDreams

GOVoYAGES

opodo

€& travellink’

P4

liligo

Austria
Czech Rep
Denmark
Finland
France
Germany
Greece
Hungary
Iceland

Italy
Netherlands
Norway
Poland
Portugal
Romania
Spain
Sweden
Switzerland
Turkey

UK

Morocco
Qatar

Saudi Arabia
South Africa
UAE

eDreams ODIGEO

Argentina
Canada
Chile
Colombia
Mexico
Peru

USA

Australia
China

Hong Kong
India
Indonesia
Japan

New Zealand
Philippines
Singapore
South Korea
Taiwan
Thailand
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A.2.5. Financial Performance

PRIME REVENUE BY REVENUE BY
GEOGRAPHY PRIME/ NON-PRIME Var. FY25 Var. FY25
4Q FY25 vs.FY24 4QFY24 FY25 vs.FY24 FY24
Prime members'’ ('000) 7,263 25% 5,826 7,263 25% 5826
™ . . ()
€75.9 €496.6M €463.4M Eivgr,\]/ll,:leul;/lr?)rgm (excl. Adjusted Revenue items) 1812 8% 168.4 6712 4% 6426
Prime ARPU" Top 67 Prime” Revenue Margin Cash Revenue Margin® (in € Million) 18411 9% 1689 717.9 6% 676.1
(From €78.1) (From €466.3M) (From €377.4M) )
Adjusted EBITDA"’ (in € Million) 53.9 67% 32.3 133.7 52% 87.8
Cash EBITDA" (in € Million) 56.8 73% 32.8 180.4 49% 121.4
€71 7 g M €1 74 6 M €2 07 8 M Net Income (in € Million) 41.0 13% 36.3 451 39% 32.4
° ° ° Adjusted Net Income"” (in € Million) 36.7 60% 23.0 51.2 124% 22.9
s (%) *) s () .
Cash Revenue Margin Rest of the world Non-Prime" "Revenue Margin (*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
(From €676.1M) (From €176.3M) (From €265.2M) (**) Excluding in FY24, €7.9 million of Prime Revenue as a result of a change in estimation (see note 7, note 3.3 and section C4. Alternative Performance
Prime Share 71% Measures).
MOBILE NON-PRIME

€281.6M 64% 5.0M

Cash Marginal Profit"” Mobile Bookings(*) Non-Prime Bookings(*)
(From €217.3M) (From 60%) (From 6.2M)
Prime Share 87%

Information presented based on FY25 vs. FY24 year-on-year variations.
(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
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A.2.5. Financial Performance

eDO results and key achievements in FY25

Despite unexpected events, eD0O achieved its ambitious
objectives

Three years ago, eDO established ambitious internal targets: 7.25 million Prime members” and €180 million Cash
EBITDA®. During this period, Prime members'” has achieved impressive growth, almost quadrupling from 2.0 million to 7.3
million, with ongoing momentum. Moreover, eDO delivered sustained quarter-on-quarter growth in Cash EBITDA“), from
€2.9 million in 2Q FY22 LTM to €180.4 million in FY25. Despite facing significant headwinds, we are proud to have achieved
our overall goals, demonstrating our resilience and strategic execution.

)

0 1
Prime members!

71.25M

Last Capital Markets

Day (CMD) (Nov. 2021)

Cash EBITDA®

€180M

(1) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
(2) As of November 2021.
(3) 20 FY22 LTM.

B. Non-Financial Information

eDreams ODIGEO

C. Consolidated Financial Statements

Since November 2021, when eDO set its targets, a number of
unexpected events impacted the industry

Since setting these targets, the industry has faced unexpected macroeconomic headwinds. While 2021 saw some easing
of COVID-19 restrictions and the beginnings of economic recovery, the emergence of Omicron significantly hampered
this progress. During 2022 and 2023, geopolitical instability, double-digit inflation, high consumer interest rates, and
significant increases in energy prices, among other factors, further jeopardised economic and market recovery.

€2.0Tn

Ukraine War

Global COVID outbreak -
€1.5Tn Double-digit
3 Inflation
i 3

€1.0Tn

Israel Conflict

€0.5Tn

€0.0Tn

2018 2019 2020 2021 2022 2023 2024

Source: Phocuswright. Phocal Point.
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A.2.5. Financial Performance

In fact, eDO has improved its performance over the past 3 years ... and eD0O maintained targets while other travel companies
more than the sector of reference... revised their guidance several times and issued profit warnings
Recovering from the COVID-19 pandemic since 2021, eD0's Cash EBITDA" CAGR of 47% has significantly outpaced the Since eDO set its self-imposed three-year targets, many travel industry players and a significant portion of subscription
industry. This exceptional growth positions eD0 as a top performer relative to its competitors. companies have revised their guidance, with some issuing profit warnings. In contrast, eDreams ODIGEO has remained a

notable exception, steadfastly maintaining the targets established three years ago throughout the entire period.

47%

80% 83% 43%

Global OTAs Top European Top B2C Subscription
airlines companies

Source: Quarterly Results Reports and Conferences of 2024 published on Corporate websites. Companies included Booking Holding, Expedia,
lastminute,com, Despegar, Tripadvisor, On the Beach, Trip.com, Ryanair, Easyjet, Wizzair, IAG, Air France-KLM, Lufthansa, Amazon, Netflix, Spotify, Bumble
Duolingo, HelloFresh, Peloton, Dropbox, Wix and Costco.

Hotels (1) Global OTAs (2) Subscription (3) Airlines (4) eDO

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
(1) Hotels: Bloomberg median data. Companies included: Accor, Marriott, IHG, Hilton, Whitbread, Melia, Minor.
(2) Global OTAs: Bloomberg median data. Companies included: Booking Holding, Despegar, Expedia, Trip.com, Tripadvisor.

(3) B2C subscription companies: Bloomberg median data. Companies included: Costco, Teamviewer, Spotify, Netflix, Bumble, Duolingo, Hellofresh,
Peloton, Salesforce, Dropbox and Wix.

(4) Airlines: Bloomberg median data. Companies included: AirFrance-KLM, IAG, Lufthansa, Easyjet, Ryanair and Wizzair.
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B. Non-Financial Information

A.2.5. Financial Performance

In FY25 the strength of the Prime model drove significant growth and, as
guided, improvements in profitability. Prime members"’ grew 25% year-on-
year reaching 7.3 million, with net adds'” of 1.4 million, and as the maturity of
our Prime members'” increased, eDreams ODIGEO sharply improved margins
resulting in rising profitability following the pivot to a subscription-based
model, and reached the 3.5 year self-imposed target for FY25. Furthermore,
since the start of FY24 we have made further improvements to our financial
disclosure, due to the shift in the Group's results with the majority of it being
subscription. The Group decided to increase the reporting breakdown of its
segments to reflect how the Leadership Team evaluates operating
performance and to help investors and sell-side analysts to better understand
the business as a subscription company. The Group believes the increase in
segments is appropriate due to the increased relevance of the Prime segment
over some of the Group's key operating measures. In FY25, 71% of our Cash
Revenue Margin(*) is already driven by Prime.

As guided, the maturity of Prime members'” is the most important driver for
profitability. This has resulted in strong improvements in profitability as we
have more and more Prime members"’ renewing their memberships. In FY25
we have continued to see significant Cash Marginal Profit” and Cash EBITDA
Margin(*) improvements as maturity of Prime members'” increases.

eDreams ODIGEOQ, with its unique customer proposition and reaching 7.3 million
Prime members” in FY25, (up 25% year-on-year), is positioned to take
advantage to attract more customers and capture further market share.

Revenue Margin(*) and Cash Revenue Margin(*) increased 4% and 6%
respectively vs. the same period last year. This was achieved following the
continuing successful expansion of the Prime member"’ base. Revenue
Margin(*) for Prime grew by 23%, while Cash Revenue Margin(*) for Prime rose
by 24%, mainly due to the 25% growth of Prime members'’and, as guided,
partially offset by a lower ARPU.

This strong growth in Prime Revenue Marginm as anticipated was partly offset
by the Non-Prime Revenue Margin(*), which decreased 22% vs. FY24, due to the
switch of our customers from Non-Prime to Prime and more generally to the
focus on the Prime side of the business.

Overall, in FY25 we saw the Prime business growing rapidly and is now at an
inflection point financially. Cash EBITDA” was up 49% to €180.4 million,
compared to €121.4 million reported in FY24, slightly above the €180.0 million
target self-imposed 3.5 years ago.

This resulted in significant improvements in profitability, up 12pp in Cash
EBITDA" Margin in a very short period of time (since FY23 results, a two year
period). In FY25, Cash EBITDA Margin(*) increased 7pp in just one year, from 18%
to 25%. This was driven by Prime Cash EBITDA Margin(*) improvement from
26% in FY24 to 34% in FY25. As guided, the maturity of Prime members'” is the
most important driver for profitability, and this has resulted in substantial
improvements in profitability as we have more and more Prime members'’
renewing their memberships.

In FY25, Marginal Profit'” and Cash Marginal Profit” increased by 28% and
30% respectively compared to FY24, and stood at €234.9 million and

€281.6 million respectively. Cash Marginal Profit Margin(*) increased to 39%
from 32% in FY24, a 7pp improvement. As guided in 1Q FY23, strong growth in
year 1Prime members"’ delayed profitability as profitability improves from
year 2 onwards. In FY25 Cash Marginal Profit Margin(*) for Prime increased to
48% from 40% in FY24, a 8pp improvement in just one year.

Mobile bookings(*) also improved and accounted for 64% of our total flight
bookings in FY25, up from 60% in FY24, an increase of 4pp in just one year.

C. Consolidated Financial Statements

eDreams ODIGEO

Net Income and Adjusted Net Income"” were a gain of €45.1 million and
€51.2 million in FY25 respectively (vs. a gain of €32.4 million and €22.9 million
in FY24 respectively), an increase of 39% and 124%, respectively . We believe
that Adjusted Net Income"” better reflects the real ongoing operational

performance of the business.

Net cash from operating activities in FY25 increased by €7.5 million to €146.4
million, mainly due to the successful expansion of the Prime member"’ base,
which resulted in higher EBITDA. In FY25 we had a working capital inflow of
€15.4 million compared to an inflow of €49.0 million in FY24 driven by a change
in the IATA payment scheme, a decrease in the average basket value and a
decrease in the Non Prime side of the business.

Information concerning average payment period of the Spanish companies is
provided in Note 26.1, "Information on average payment period to suppliers" of
the Notes to the Consolidated Financial Statements for the year ended 31**
March 2025.

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance
Measures.

(**) Net Adds: Gross Adds-Churn.
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A.2.5. Financial Performance

Prime

Prime business growing rapidly and is now
at an inflection point financially. Cash
EBITDA in FY25 up 49% year-on-year

In FY25 Cash Revenue Margin(*) is 6% above FY24. Cash Marginal Profit”’ and
Cash EBITDA" improved 30% and 49% respectively between FY24 and FY25.
As a greater percent of Prime members'” move from year 1to year 2+, our Cash
Marginal Profit"” and Cash EBITDA® improve.

As guided, the maturity of Prime members'” is the most important driver for
profitability and this has resulted in strong improvements in profit as we have
more Prime members"’ renewing their membership.

Cash Marginal Profit Margin(*) increased to 39% for FY25 from 32% in FY24, a
7pp improvement. Cash EBITDA Margin(*) in FY25, also achieved very
substantial improvements and stood at 25% vs. 18% in FY24.

Cash EBITDA” stood at €180.4 million in FY25, up 49% year-on-year.

B. Non-Financial Information

P&L with increase in Prime Deferred Revenue

(in € million)

Revenue Margin(*)
(excl. Adjusted
Revenue items)’

Increases Prime
Deferred Revenue'”

Cash Revenue
Margin( )
Variable costs'”

Cash !Ylarginal
Profit"”

Fixed costsm
Cash EBITDA"

Increases Prime
Deferred Revenue

Adjusted EBITDA"

@)

Adjusted items'’

eBITDAY

Var.

4Q FY25vs.

FY25 FY24
181.2 8%
28  474%
184.1 9%

(103.8) (6%)
80.2 37%

(235) (8%)
56.8 73%
(28) 474%
539 67%
(7.6) 38%
46.3 73%

Var.

4Q FY25 vs.
FY24 FY25 FY24
168.4 671.2 4%

05 46.8 39%

168.9 717.9 6%

(110.4) (436.3)
58.4 2816 30%

(25.6)
32.8 1804 49%

(101.2) 5%

(0.5 (46.8) 39%

32.3 133.7 52%
(5.5) (21.1)
26.8 Nn2.5 43%

136%

C. Consolidated Financial Statements

FY24

642.6

33.6

676.1

(5%) (458.8)

2173

(96.0)
121.4

(33.6)

87.8
(8.9)
78.9

eDreams ODIGEO

5.8M

4Q FY24 1Q FY25 2Q FY25 3Q FY25 4Q FY25

Source: Company Data.
) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance
Measures.

" Excluding in FY24, €7.9 million of Prime Revenue as a result of a change in estimation (see note 7,
note 3.3 and section C4. Alternative Performance Measures).
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FY24
41%
69%

A.2.5. Financial Performance

Revenue by segment (Prime/Non-Prime)

Prime strong growth more than offsets the anticipated declines
in the Non-Prime side of the business 59%

Revenue Margin (excl. Adjusted Revenue items)” "

Var. FY25 Var. FY25
(In € million) 4Q FY25 vs. FY24 40 FY24 FY25 vs FY24 FY24
Prime 134.8 38% 97.8 463.4 23% 377.4
Non-Prime 46.4 (34%) 70.6 207.8 (22%) 265.2 . ori . Nor_pri

rime on-Prime

Total 181.2 8% 168.4 671.2 4% 642.6
(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
(**) Excluding in FY24, €7.9 million of Prime Revenue as a result of a change in estimation (see note 7, note 3.3 and section C4. Alternative Performance Prime Non-Prime
Measures). (In € million) (In € million)

23%
/463.4

3717.4

FY24 FY25 Fy24 FY25
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A.2.5. Financial Performance

Revenue by segment (Geographies)

: H 26%
Top 6 markets continue leading the growth 7% ’
Var. FY25 Var. FY25

(In € million) 4Q FY25 vs. FY24 4Q FY24 FY25 vs FY24 FY24

France 50.6 13% 44.9 180.1 1% 162.3

Southern Europe 40.9 20% 331 1453 12% 129.4

(Spain + Italy)

Northern Europe 0 0

(Germany, Nordics & UK) 461 1% 458 7.2 ) 1746 Rest of the world
Top 6 markets 137.6 1% 123.7 496.6 6% 466.3

Rest of the world 43.6 (2%) 44,6 174.6 (1%) 176.3

Total 181.2 8% 168.4 671.2 4% 642.6

(*) See definition and reconciliation of Non GAAP measures in section C4. Alternative Performance Measures.
(**) Excluding in FY24, €7.9 million of Prime Revenue as a result of a change in estimation (see note 7, note 3.3 and section C4. Alternative Performance

Measures).

496.6 174.6

FY24 FY25 FY24 FY25
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