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Opodo Limited

Directors’ report

The directors present their annual report and the audited financial statements for the year ended 31 March 2013,
Comparative information is for the fifieen month period ended 31 March 2012.

Principsl activity

The principal actwity of Opodo Limited (“the Company™) continues to be the operation of online travel websites,
providing travel agency services including the marketing and distribution of airline seats, hotel bookings, car hire and
travel insurance The Company operates websites i the United Kingdom, France, Germany, Austria and Spain

Review of developments

On 31 January, 2013, the OdigeO Group, of which the Company is a part, completed a'change in the debt structure of
its existing Long-term Facilihes by 1ssuing (hrough a subsidiary, Geo Debt Finance 5 C.A., Sentor Secured Notes (“the
High Yield 2"} due in 2018 for an amount of €325 million The mterest rate on the High Yield 2 is 7 5% per annum.
Interest is payable semi-annually in arrears on 1 February and 1 August, beginning on 1 August, 2013 The proceeds of
these Notes have been used to repay €314 7 nullion of outstanding debt under the existing long-term borrowing
facitities and to meet the cost of cancelling certain interest rate hedges. In additien to the issuance of the High Yiel 2,
the OdigeO Group entered o a Super Seruor Revolving Credit Facility Agreement with commitments of €130
million

Certain of the funds generated from these refinancing trensactions were lent to the Company and subsequently lent o
fellow group companies

Results

The Company achicved another year of growth in revenus and very good performance m terms of samings before
wnterest, tax, depreciation and amortisation ("EBITDA") and cash flow from operating activities, maintaining a very
strong position in both areas

The Company uses, amongst others, Gross Bookiwngs as a Key Performance ladicator This represents the total
transaction value of all products sold Under 1FRS, net revenue recognisable represents only the revenue directly
attributable to the Company. Like-for-like Booked Gross Bookings for the year to 3t March 2013 for al) products has
increased m excess of 3%

The Company prepares its results in euros

Company revenug was €157 5 mithon (15 months to 31 March 2012+ €177 5 million), €27 7 million of the €177 5
milfion 15 attributed 1o the period from January 2011 to March 2011 This translates to a hike-for-like increase in
revenue of 5%. Like-for-hke revenues, where the Company acts as agent, increased from €54 8 milkon (n 2012 to
€62 5 million in 2013, representing an increase tn cxcess of 14%

The Company generated a profit before tax for the year of €28.5 million The Company generated a profit from
continuing operations of €16 6 million (2012 profit of €1 9 mitlion) This shows a strong increase in the profits for the
year of €14 7 million This increase 1s largely due to the hugher cash-sctiled share-based payments charge in the prior
penod The directors do not recommend a dividend for the period ended 33 March 2013 {2012 €nml)

Finanelal position

The balance sheet on page 13 of the financial statements shows the Company's financial position at the end of the
period The net asset position of the Company has improved from €144 § mullion at 31 March 2012 to €161 4 millhon
at31 March 2013 due to the retained profit for the year

Current assets have nisen from €142 6 nullion to €175 9 milhion, due to a combination of an increase in trade and other
receivables and cash and cash equivalents Non-current assets have increased from €150 1 millton at 31 March 2012 1o
€290 5 milleon at 31 March 2013 duc (o additional investments 1 subsidianes (note 10) The increase in trade
recervebles 15 driven by an increase in trade together with an increase tn trade receivables due from group compames,
the increase in cashis also due to the increase in trading volunies and continued growth of the busimess




Opodo Limited

Directors’ report (continued)

Current habilities have increased from €120 | rllion to €139.5 mullion  The shght increase in trade receivables can
be attributed to the increase i trading activity. This mcrease has been partially offset by the continued synergies
achieved across the group 1in combinatton with the negotiation of better trading terms with our existing supplier base.

The Company had net unrestricted cash of €40 8 million at 31 March 2013 (2012(restated)" net cash of €36 8 million).
The Company continucs to manage its working capital by way of its existing cash resources

Cash flow

Net cash inflow for 2013 from operating activities before tax was €21 & mullion {15 months to 31 March 2012
(restated) €29 8 mullion). This position will grow as the OdigeO group realises synergies under the new Group
structure Investng activities resulted in a net cash outflow of €152 7 muilion, this 15 largely due 1o the additonal
mvestment made 1n Lyeurope SAS following the refinancing of the Group which was concluded in January 2013.
Financing cash inflows were €135 2 million, primarily due to the Group refinancing.

Capital structure

Details of the authonsed and issued share capital are shown in note 18 The Company has one class of ordmary shares
which carry no night to fixed income. Each share carries the night to one vote at general meetings of the Company

There are no specific restrictions on the size of & holding nor an the transfer of shares, which are both govermned by the
general provisions of the Articies of Association and prevaihng legisiation  The directors are not aware of any
agreements between holders of the Company's shares that may result in restrictions on the transfer of securities or on
voting rights

No person has any special nghts of control over the Company's share capital and all issued shares are fully pard.

With regard to the appointment and replacement of directors, the Company is govemned by its Articles of Association,
the Companies Act and related legislation The Articles themselves may be amended by special resolution of the
shareholders.

Principal risks and uncertainties

The following factors may affect the Company 's operating resutts, finencial condition and the value of the Company’s
shares The nisk factors described below are those which the directors believe are potentually significant, but this
should not be regarded as a complete and comprehensive statement of all patential nisks and uncertainiies

Trading risks
The trading performance of the Company may be affected by a number of factors outside 1ts control, including’

N

+ wars or international unrest,

+ acts of terronsm 1n key tounst destmations or cpidermes such as swine flu or the threat of either which may
materfally restrict international travel;

» earthquakes or other natural disasters in key tourist destinations,
+ disruption to air travel caused by natural disasters or industrial acnion by employees in the aviation sector;
« weather conditions, both in places where the Company’s customers hive and 1n key tounst destinations.

« rising fuel avistion costs and Increasing government taxes on air travel may enerease the costs of air travel,
affecting consumer demand,

» general economic conditions in the Company’s key markets of the United Kingdom, France and Germany,
» addinonal secunty requirements affecting travel; and

s airhine bankruptcics

These factors may affect the Company by reducing demand, as its potential customers choose not to, or become unable
to, travel. Reductions in demand in an industry with capacity, that in the short-term 1s fixed, leads to overcapacity with
associated pressure on margns, particularly where the Company acts as principal rather than agent. These factors may
also affect booking patterns, as increased political and economic uncertainty may lead to an increased propensity for

e
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Opodo Limited

Directors’ report (continued)

Principal risks and uncertainties (continued)

customers fo book closer to departure, which as a result of relative wfexbility of capacity, increases the nisk that
unsald holidays will have to be sold at sygnificantly reduced margins or at a loss

Competition

In its prncipal markets, the Company faces competition from many sources including, but not limited to, other online
travel egents, traditional offline travel agents, tour operators and direct suppliers (scheduled, charter and low cost
airlines, hotels, car hire and insurance companies) Competitive pressures could affect the ability of the Company to
achieve bookings at satisfactory masgins.

Reglatory visks

Throughout its operations, the Company requires regulatory licences and approvals These regulatory requirements
vary depending on the area of operation and the specific activity. Failure to continue to satisfy the necessary regulatory
critena (whether financial or operattonal) could result in the suspenston, revocation or non-renewal of ene or more
necessary licence(s) which, in certam cases, depending on the particular licence or approval concerned, could result in
the cessation of that operation

Operational risks

Operational risks, which are inherent in all business achvities, include those which mainly result from & potential
breakdown in individual business units of the Company's control of its buman, physical and operating resources The
potental financial or reputational loss ansing from falures 1n internal controls, flaws or malfunctions in computer
systems and poor product design or delivery all fall withun this category In particular, the Company’s ability to
generate revenue 13 dependent upon the continued availability of wts websites to customers and any interruption to
service may lead to lost revenues.

Working capital management

The Company’s working capital requircs careful management Tihis involves the management of the uming and
amount of significant payments and receipts The Company has limued ebility fo influence the timing of these cash
flows Payments generally arise from commitments which are contracted in advance or which are necessary to enable
the business to continue operating  Receipts are dependent on the quanium and timing of sales to customers The
Company manages ths risk by managing existing cash resources

Financial nsk management policies and objectives
Use of financial instruments

The Compzny’s policy 15 to have no speculative trading in financaal struments  During the yeur, the Company has
not entered into any denvative financial instruments for hedging purposes See note 11 to the financial statements

The other mamn risks faced by the Company are interest rate risk, liquidity risk and foreign exchange risk
(=) Interest rate risk

The Company’s deposits aitract mterest at floating mates  The Company does not hedge against the nsk of
movements in interest rates

(b)  Liquidity risk

The Company’s policy is 1o mantain flextbility with respect 1o 1t liquidity position through the use of short.
1erm or overmpght deposits of its surplus cash balance. The dircctors™ assessment of going concern, whech has
been applied in the preparation of the accompanying financial statements, 15 provided in note 1 to the financlal
slatements.

{c}  Foreign exchange nsh

The Company's UK operations receive income and pay certain expenses n sterhing and United States dollars
As a result, the Company is subject to transletion nsk on these transactions and translation of resufung
monetary assels and habilites

-




Opodo Limited

Directors’ report (continued)

Principal risks and uncertainties (continued)
(¢)  Foreign exchange risk (continued)

The Company's principal transaction currency is the euro through 1s branch operations in France and Germany,
with sterling also an important cumency as a result of the UK's operations Whilst the uncertainty in the
Eurozone regarding the future of the euro appears to have dimimshed compared (o the prior period, it does
present additional risks to the Company, both operational and financial [n the event of a major devaluation of
the euro against other currencies, the cost 1o the Company of settling non-euro denominated habilities and
expenses would increase and the Company may suffer translanon losses if its own foreign cusrency
denominated assets were msufficlent to cover such foreign currency habilties Information in respect of the
foreign curmrency denominated assets and hiabilitics of the Company held at the balance sheet date are provided
infiote 11.

The Company does not enter into sny hedgeng transactions in respect of such foreign exchange risks

Future developments

The directors anticipate that the shift from traditional booking methods to the internet will continue in the forthcoming
year with further convergence of the activitics of traditional offfine travel agents, tour operators and direct suppliers,
The Company expects 1o continue to benefit from its geographic presence through branches in France and Germany.
The Company expects further cost savings to result from the synergies brought about through rationahisation of
platforms and pastners across the OdigeQ Group, including the Company, as well as improvement in conversion rattos
as a result of more efficient booking engines, and a subsequent reduction 1n the marketing cost per booking. The
divectors expect there to be mafor synergies achieved across the OdigeO Group with margin improvements brought
about through the pooling of resources and knowledge

Research and development schivities

The Company’s research and development activities principally relate to the development of its websile operating
platform and related back office systems.

At 3! March 2013, the Company had €2 4 million of capitalised software development costs, largely associated with
the back office projects discussed elsewhere in this drrectors’ repont.

Donations

The Company made no chartable or political donations during the year ended 31 March 2013 (15 months to 31 March
2012 €ml)

Directors and their Interests
The directors during the year were as fallows

C Mallo Alvarez

B Vauchy

F de Mojana di Cologna

C Parker

P Polett

L Fauconmer

Y Bak

D Setton

J Perez-Tenessa de Block

N Brumelot

C Da Silva

P Lopez de Guzman

§ Mion

None of the directors have any interest in the shares of the Company ther are required to be disclosed in accordance
with the Companies Act 2006




Opodo Limited

Directors’ report (continued)

Directors and their interests (continued)
Directors’ Indemnities

The Company has made qualifying third-party indemnity provisions for the benefit of its directors which were made
dunng the penod and remain in force at the date of this report.

Employees
The Company valies highly the contnibution made to 1ls business by its employees across afl areas of 1ts operations
The average number of persons employed by the Company during the penod was 225 (2012: 227)

In considering applications for employment from disabled people, the Company seeks to ensure that full and far
consideration 18 given to the abilities and aptitudes of the epplicant against the requirements of the job for which he or
she has applied Employees who become temporarily or permanently disabled are given individusl consideration, and
where possible equal opportunities for training, career development and promotions are given to disabled persons

Within the bounds of commercial confidentiality, information is disseminated to all levels of staff about matters that
affect the progress of the Company and are of nterest and concemn to them as employees The Company also
encourages employees, where relevant, to meet on a regular basis to discuss matters affecting them

Auditor

Delontte LLP have expressed their willingness to continue i office as auditor and a resolution to re-appomnt them wall
be proposed at the forthcoming Annual General Meeting

Disclosure of information to auditor
Each of the persons who 13 a director at the date of approval of this anrual report confirms that:

s so far as thd director is aware, there 13 no relevant audit information of which the Company's auditor is unaware;
and

o the directof hias taken all the steps that he/she ought to have taken as a director (n order to make himself/herself
aware of afjy relevant audst information and to establish that the Company's auditor is aware of that information

pni ts given and should be interpreted in accordance with the provisions of 5418 of the Companies Act

Bosrd of Pfirectors and signed on belalf of the Board




Opeodo Limited

Statement of directors’ responsibilities

The directors are responsible for prepanng the Apnual Report and the financlal statements in accordance with
apphicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elccted to prepare the financial statements in accordance with Intematonal Financial Reporting
Standards (IFRS) as adopted by the European Umon  Under company 1aw the directors must not approve the accounts
unless they are satisfied that they give a truc and fair view of the state of affairs of the Company and of the profit or
loss of the Company for thar period

in prepanng these financial statements, International Accounting Standard [ requires that directors
» properly select and apply accountmg policies;

* present mformation, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable mformation,

¢ provide additional disclosures when compliance with the specific requicements In IFRSs are insufficient to enable
users to understend the impact of particular transactions, other events and conditrons on the entity’s financiel
positon and financial performance, and

» make an assessment of the Company's ability to continue as a going concern

The dwectors are responsible for keeping adequate accounting records that are sufficient to show and explam the
company's transactions and disclose with reasonable accuracy at any time the financiel posttion of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006 They are also responsibie for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other erregularities

an = Amee A= —
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Independent auditor’s report to the members of
Opodo Limited

We have audited the financial statements of Opodo Limited for the year ended 31 March 2013 which comprise the
Income Statement, the Balance Sheet, the Cash Flow Staiement, the Statement of Changes in Equaty and the related
notes ] to 24. The financial reporting framework that has been applied n therr preparation is applicable law and
Intemational Financial Reporting Standards (IFRSs) as adopted by the European Umion,

This report 18 made solely to the Company's members, ss a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we mught state to the Company’s members those
matters we are required to state to them i an auditor's report and for no other purpose  To the fullest extent
permitted by law, we do not accept or assume responsibility fo anyane other than the Company and the Company’s
members as a body, for our audis wark, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explamned more fully in the Directors® Responsibilities Statement, tite directors are responsible for the preparation
of the financial statements and for being satisfied that they give & true and fair view. Our responsibility is to andit and
express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and [reland). Those standards require us to comply with the Auditing Practices Board's Etfucal
Standards for Auditors.

Scope of the audit of the financlal statements

An sudit mvolves obtaining evidence about the amounts and disclosures in the financial statements sufficient to grve
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error  This ncludes an assessment of whether the atcounting policies sre appropriate to the Company's
circumstances and have been consistently applied and adequartely disclosed, the reasonableness of significant
accounting estitnates made by the directors, and the overall presentation of the financial statements In addition, we
read all the firancial and non-financial information in the Directors’ Report to identify material inconsistencies with
the audited financial siatements. If we become aware of any spparent material misstatements or inconsistencies we
consider the implications for our report,

Opinion on financial statements
In our opimion the financial statements:

* give a true and faur view of the state of the Company's sffairs ag st 31 March 2013 and of its profit for the
year ended then ended,

*  have been properly prepared in accordance with IFRSs as adopted by the European Unfon, and

® have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Compames Act 2006

In our opinion the informatton given in the Directors® Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements




Independent auditor’s report to the members of
Opodo Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our optnion’

= adequate accountig records have not been kept, or returmns adequate for our audit have not been received
from branches not visited by us, or

« the financial statements are not 1n agreement with the accounting records and returs, or

» certawn disclosures of directors® remuneration specified by law are not made; or

* we have not recerved all the information and explanations we require for our audst

Hadleigh Shekie FCA (Senior Statutory Audrtor)
for and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditor

London, United Kimmgdom
30 September, 2013



Opodo Limited

Income statement

Year ended 31 March 2013

Naotes
Revenue 4
Cost of sales *
Gross profit
Sclimg. generaland admmustrative expenses *
Operating profit 5
Other income and expense
Fmance income 6
Finance cogis [
Profit before taxation
Texation 7

Profit attributable to equity holders of the parent

All profits arise from continuing operations of the Company
There were no other pains and losses affecting comprehensive income other than gs set out in the income statement

1 Apr2012 1 Jan 2011
to to
31 Mar 2013 31 Mar 2052
€000 €000
157.489 177482
(49.123) {57405}
108,366 120,077
6.Un (t01,660)
32249 13417
- (167)
1,056 591
_(4,770) (1.948)
28,535 16.893
(11,940 (15 041)
16,505 1,852

presented above and, therefore, & separate statement of comprehensive income has not been presented,

* - See note 3{q) for description of change 1n accountmg poliey
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Opodo Limited

Statement of changes in equity
Year ended 31 March 2013

Balance at 1 January 201
Capital coninbution
Total comprehensive meome for the parod

Balance as at 31 March 2012

Capttal contribution

Credit to equity for equity-settled share-based paymenis
Total comprehensive income for the year

Balance as at 31 March 2013

Share Share  Retnined Share-bated
capial  premium losscs  psyment  Tofal
feserve
€000 €'000 €000 €000 €000
275,113 B3 B46 {242,163) - 121,796
- - 20,804 - 20,804
- - 1,852 - 18582
275113 B8.846 (219,507) - 144,452
- - 302 - 302
. - - 53 5
- - 15,595 - 16,595
275,113 88846  (202.610) 53 161402

1t




Opedo Limited

Balance sheet
31 March 2013

31 March 31 March
2003 2012
Notes €'000 €'000
Non-current assets
Investments 10 25122 100,874
Financel assets 12 1,500 -
Intangible assets 8 2,363 1,881
Property, plant and equipment 9 368 3%
Defemed taxasset 7 ) 35,085 46,907
290,535 150,058
Current assety
Trade and other recelvables® 13 132,7M 104,201
Cash and cash equivalents* 1l 40,71 36,813
Restrcted cash deposss 1 2338 1,553
175,909 142,567
Total assets 466,444 292,625
Non-current Jiabilities
Long-term payables 15 {165.559) (28,034)
Current habilities
Trade and other payables 14 (139.483) {120,139
Total labilities (305,042) (148,173)
Net current assets 36,426 22428
Net assets £61,402 144,452
Equity
Share capital 18 27513 275,113
Share premium 18 88.846 88.846
Share-based payment reserve 19 53 -
Retamed losses 20 {202.610) (219,507)
Total eqmity 161,402 144452

The firancial statements of Opodo Limited, registered number 4051797, were app% by the Board of Drrectors and
authortsed for issue on 3 September 2013

Signed on behalf of the Board of Directors Jayier Parez-Tenessa de Block

® - See note q) for descriphion of change 1n accounting polky

12
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Opodo Limited

Cash flow statement
Year ended 31 March 2013

Cash generated from operating actlvities
Opemting profit
Adjusted for:
Share-based payments
Depreciation of property ptant and equipment
Impalmment of tangible and intangible assets
Amottisation of intangible nssels

Operating czsh flows before movements in working capital

Trade and other receivables®
Trade and other paysbles

Cash generated from operating actinties before tax

Taxes pad

Cash penerated from operating activitles after tax

Movements in restneted cash deposus
Invesiment in subsiduarics

Purchase of property, plant and equipment
[nterest received

Expenditure on intangible assets

Met cash used in investing actinties

Capita) contribution recesved

Loans made to group companies
Loans received from group companies
Finrance costs paid

Net cash from financing activities
Net incrense in cash and cash equivalents
Cash and cash cquivalents at the beginning of year*

Cash and cash cquivalcats at the end of year®

* - See nots 3(q) for dezcriplion of change in secounting policy

L Apr 2012 1 Jan 2011
to to
31 Mar 2013 31 Mar 2012
€000 €'000
32249 1B 417
53 1,123
192 286
236 -
737 559
33467 20385
(28,593) {33,621)
16,689 43,005
21,563 20769
(11g) (348)
21 445 29421
(785} 419
{150,348) {16,000)
(161) (283)
32 :]
1,455} (1,765)
(152,717) {18,387)
klir) 17,133
{1 500) .
137,525 -
(1.091) (1252)
135,236 15881
3.964 26515
36.813 9,898
40 777 36,813

e




Opodo Limited

Notes to the financial statements
Year ended ended 31 March 2013

3.

Statement of compliance znd going concern

The financial statements of Opodo Limited for the yesr ended 31 March 2013 were authonised for 1ssue by the
Board of the Directors on 30 September 2013 and the balance sheet was signed on the Board's behalf by
J Perez-Tenessa de Block.

Opodo Limited 1s a private imited company mcorporated 1 the United Kingdom under the Companies Act
and regstered in England and Wales The registered office 1s given on page 1, and s principal activities are
listed on page 2

Statement of compliance

The Company’s finencial statements have been prepared in accordance with International Financtal Reporting
Standards (IFRSs) adopted by the European Union

Going concern

The Company's business activities, together with factors likely to affect s futore development, performance
and financial position, and commentary on the Company's financial results, its cash flows and liquidity
requirements are set out on pages 2 to 7 and elsewhere within the financial statements, along with a summary
of the Company's principal risks and uncertainties, In addwion, note 11 to the finencial statements ncludes
the Company’s policies and processes for managng iis capital, s financial risk management objectives,
detwls of 13 financial instruments, and its expasures to Lguidity risk and credit risk.

The financial statements at 31 March 2013 show that the Company generated a profit of €16.6 million for the
year cnded 31 March 2013 (15 months ended 31 March 2012 profit of €1.9 nullion) with cash generated from
operating activities before tax for the year ended 31 March 2013 of €21 6 million (15 months ended 31 March
2012(restated), cash used 1n operating activittes €29 8 million) At 31 March 2013, the Company was in a net
asset position of €161.4 mullion (2012 €144 5 million) with net current assets of €36.4 million (2012, €22 4
milllon)

The Company’s forecasts and projections, taking account of reasonably possible changes in trading
pecformance, indicate that the Company bas sufficient funding to operate within the level of its available
tesources for the foresceable future  As a consequence, the directors believe that the Company 15 well placed
to manage its business risks successfully.

Based on the mformation set out above the directors have a reasonable expeciation that the Company has
adequate resources to continue i operational existence for the foreseeable future  Accerdingly, they continue
to adopt the gong concem bawis in prepanng the financial statements,

Change in finanelsl year end

During the prior financial perrod the Company changed uts financial year end from 31 December to 31 March
The comparative figures in these financial stalements present information for the 15 months ended 3t March
2012 A long penod of account was prepared in the prior period in order to align the Company’s accounting
reference date with its new parent company, LuxGEO § & r | . Amounts presented n the financlal statements
are nol therefore directly comparable,

Significant accounting policies

The accounting policies which follow set out those polictes which apply in preparing the financial statements
for the year ended 31 March 2013

Basis of accounting

The financial siatements have been prepared on the storical cost basis, except for the revaluation of certain
agsets and habilitics which are measured at fair value in accordance with applicable IFRS  The principal
accounting policies adopted are set out below




Opodo Limited

Notes to the financial statements
Year ended ended 31 March 2013

3

Significant accounting policies (continued)

These financial statcments present snformation solely on the Company and not nis group The Company has
taken advantage of the exemption from prepanng consolidated financial statements afforded by section 400 of
the Companies Act 2006 as it is a wholly-owned subsidiary of Geo Trave! Finance SCA which publishes
audited consolidated financial statements, prepared in accordance with International Financial Reporing
Standards as adopted for use 1n European Union, which are up to the same date,

Geo Travel Finance SCA is a partnership limited by shares under the laws of Laxembourg, which Is the sole
shareholder of the Company's immedtate parent company LuxGEQ Séar |

{a) Critical accounting judgements and key sources of estimation and uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements,
estmates and assumphions about the carrying amounis of assets and hiabiities that are not reathly apparent
from other sources The estimates and associated assumptions are based on historical expenence and other
factors that are considered to be relevant  Actus! results may differ from these estimates

The estimates and underlying assumptions are reviewed on ad ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate 15 revised if the reviston affects only that period,
or n the period of the revision and future periods if the revision affects both current and future periods

The following are the critical judgements, epart from those nvolving estimates (which are dealt wath
separately below) that the directors have made in the process of applying the Company’s accounting policies
and that have the most significant effect on the amounts recognised in the financial statements.

Revenue recognition

Wken deciding the most appropriate basis for presenting revenue and cost of sales, both the legal form and the
substance of the agreement between the Company and its business partners snd customers, are reviewed to
determine each party's respective role in the transaction Factors taken into consideration include whether the
Company 15 the pnmary obligor with the customer and whether the Company hos latitude w determimng
pricing.

Where the Company’s role m a transaction s that of principal. revenue is recognised on a gross basis. The
revenue comprises the gross value of the transaction billed to the customer, net of VAT, cancellations and
ather associated taxes, with any related expenditure charged as a cost of sale

Where the Company’s role m a transaction is that of a disclosed agent, revenue 1s recogmised on o net bass,
with revenue representing the margm eamed.

Estimation of useful economic lives of fixed assets

The economic life used to amortise ntangble fixed assets and depreciate property, plant and equipment relates
to the future performance of the assets in quesuon and management's judgement of the period aver which the
economc benefit will be derlved from the asset

As at 31 March 2013, the amount of property, plant and equipment included in the Company halance shect
was €0.4 million (2012, €0.4 mllion) These assets are depreciated over peniods renging between four and

five years

As at 31 March 2013, the amount of intangible fixed assets incfuded in the Company balance sheet was €2 4
million (2012 €19 million} These assets are amortised over periods ranptng between two and five years

Key sources of estimation and uncertainty

The key assumptions cancerning the future and other key sources of estimation and uncertainty at the balance
sheet date that have & significant risk of causing a matenial adjustment to the carrying amounts of assets and
liabilities within the next financial year, are discussed below
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Notes to the financial statements
Year ended ended 31 March 2013 '

3.

Significant acrounting policies (continued)
(a)  Critical accounting judgements and key sources of estimation and uncertainty (continued)

Key sources of estimation and uncertainty (continued)
Recoverabilily of investments in subsidianes

Determimng the recoverabily of mvestments in subsidiaries requires estimation as to whether the investment
could be realised for consideration at or in excess of the camrying value In making such estimations,
management has regard to the value mn use calculations of those investments As at 31 March 2013, the
mvestments in the Company balance sheet totalled €251.2 million (2012: €100 9 mullion) 1In the year ended
31 March 2013 an wnpawrment charge of €0 2 mullion was recorded agamnst the Company's nvestments, in
order to impair the carrying value of the investments down to €nil

Deferred tax

The recognition of deferred tax assets requires judgement es to the probability of taxable profits being
available in the future and the quantum and location of taxable profits that are forecast to arise. This requires
the directors to exercise judgement m forecasting future results, including assumphions and estimates of
growth in revenue and changes in operating margms Changing the assumptions selected by the directors could
sigmificantly affect the Company’s forecast results and the amount of deferred taxation included 1 the
Company’s results,

(b) Revenue recognition

Revenue js measured at the fair value of the consideration received or receivable and represents amounts
receivable for services provided in the normal course of business, net of VAT, cancellations and other
associated taxes

I

Product sales

Where the Company acts as principal in the transaction with the customer, revenue is recognised when the
significant risks end benefits of ownership of the product have been transferred to the customer, which 15 taken
to be the booking date for fight-only sales and the departure date for non-flight related products including
dynamic packages In determimng whether the Company acts as principal, judgement is required Where the
Company has latitude 1n determining the price of the dynamic package and has responsibilty for ensuring the
dynamic package holiday is supplied as described, revenue represents the consideration camed for the holiday
sold to the customer

Commission

Where the Company acts as an agent and does not tzke ownership of the producis being sold, revenue
represents commissions eamed  Such revenue comprises passenger ticke! sales i respect of flights, hotels, car
hire, package holidays and insurance Revenue 15 recognised on the date of booking for flight-only and
insurance sales, and on a departure date basis for all other products

Booking fees

Where the Company gets as en agent and issues or amends tickets fo customers, revenues represent fees
carned Such revenue compnses fees on ticket sales of flights Revenue 1s recogmsed at the date of ticketing

Incentive income

Where the Company acts as an agent and receives commissions, additronal income may accrue to the
Company based on the achievement of ceriain gross sales values over a specificd period. The Company
accrues for such income where it is constdered probable that the gross sales values will be met and the amount
10 be received is esimable. Where it is probable that the gross sales value will be met, revenue 18 recognised
based on the percentage of gross sales value achieved by the reporting date

16
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Opodo Limited

Notes to the financial statements
Year ended ended 31 March 2013

3.

Slgmficant accounting policies (continned)

(b}  Revenue recognition (Continued)

Advertising

Revenue from adventising is recogmised over the period 1o which it relates
Fmance income

Finance income is recognised on a time proportion basis by reference to the principal outstanding and the
effective interest rate applicable, which is the rate that discounts estimated future cash recerpts through the
expected life of the financial asset to that asset’s net carrying emount.

(c) Leasing

Rentals payable under operating teases are charged against inconic on a strajght-line basis over the term of the
relevant leage,

Benefits received and receivable as an incentive to enter into an operating lease are also spread on a straight-
lint basis over the lease term

(d)  Foreign currencies

The financial statements of the Company are presented in the currency of the primary economic environment
in which it operates (sts functional currency) For the purposes of the financial statements, the results and
financial posinon of the Company are expressed tn euros, which is the functtonal currency of the Company,
and the presentation currency for these financial statements

In preparing the financial statements of the Company, transactions in currenctes other than the functional
currency are recorded at the rates of exchange prevailing on the dates of the transacttons At each balance
sheet date, monetary assets and liabilities that are denominated 1n foreign cumrencies are re-transtated at the
rates prevailing on the balance sheet date  Non-monetary assets and liabilitses that are measured at storical
cost in a foreign currency ere not re-transfated  Garns and losses arising on retranslation are included in net
profit or foss for the period.

(¢}  Retirement benefit costs

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due
()] Taxation

The tax expense represents the sum of the tax currently payable and deferred tax. :

The tax cumrently payable is based on taxable profit for the year Taxable profit differs from net profit as
reported in the imcome statement because it excludes items of income or expense that are taxable or deductible
in other years and 1t further excludes 1tems that are never taxable or deductible. The Company’s lability for
current tax 15 calculated using tax retes that have been enacted or substantively enacted by the balance sheet
date

Deferred tax 1s the tax expected to be payable or recoverable on differences between the camying amounts of
assets and habilitios 1n the financial statements and the corresponding tax bases vsed in the computation of
taxable profit, and is eccounted for using the balance sheet fighility method

Deferred tax habilitics are pencrally recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it s probable that taxable profits will be available against which deductible
temporary differences can be utihised  Such asscts and liabilities are not recognised if the 1emporary difference
anses from a transaction thst affects neither the tax profit nor the accounting profit

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiarses,
except where the Company 15 able to control the reversal of the temporary difference and it 1s probable that the
temporary difference will not reverse in the foreseeable firture

V7
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Opodo Limited

Notes to the financial statements
Year ended ended 31 March 2013

3.

Significant accounting policies (continued)
H Taxation (confinued)

The carrying amount of deferred tax assets Is reviewed at each balance sheet dste and reduced to the extent
that it is no longer probable that suffictent taxable profits wall be available to allow all or part of the asset to be
recovered.

Deferred tax 15 calculated at the tax rates that are expected 1o apply in the period when the hiabihty 15 settled or
the asset 1s realised. Deferred tax 1s charged or credited in the income statement, excepl when it relates to
items charged or credited drrectly to equity, in which case the deferved tax 1s also dezlt with in equity.

Deferred tax assets and liabilities are ofiset when there ts a legally enforceable right to set off current tax assets
against current tax habilities and when they relate to income taxes levied by the same taxaton authonty and
the Company intends to settle its current tax assets and lisbilities on a net basis.

{g) Property, plant and equipment

Property, plant and equipment is stated at cost less accumulated depreciation and 2ny recogmsed fmpairment
loss Depreciation is charged 20 as to write off the cost or valuation of assets over thesr estimated useful lives,
using the straight-hine method, on the followang bases

Fixtures and fitings 20% per annum
Computer equipment 25% per annum

The carrying value of praperty, plant and equipment 1s reviewed for fmpairment whenever events or changes
m circumstances indicate the carrying value may not be recoverable, .

The gain or loss arising on the disposal or retrement of an asset 1s determined as the difference between the
sales proceeds and the carrying amount of the asset and 1s recogmsed i income

{h)  Internally generated intangible assets
Expenditure on research activities 15 recognised as an expense in the period 1n whech it s incurred.

An internally generated intangible assct arising from the Company's development of its website operating
platform and related back office systems is recognised only 1f all of the following conditions arc met.

¢ an assct is created that can be identified (such as software and new processes),
* it is probable that the asset created will generate future economic benefits, and
e the development cost of the asset can be measured reliably

Internally generated ntangible assets, categorised as software development in note 8, are amortised on a
straight-line basis over their estimated utefut lives The useful economic life of the mtangible essets range
between two and five years Where the internally generated intangible asset is not yat ready for use, it is tested
for impalrment at least annually by companing 1ts carrying value with its recoverable amount. Where no
intermaily genereted intangible asset can be recognused, development expenditure is recogmised as an expenss
in the period in which it 1s incurred

(i) Otherintanpible assets

Intangible assets are carned a1 cost less accumulated amortisaton and accumulated imparrment losses
Intangible assels acquired separately from a business are carried inifially st cost

Intangible asscts with a finite life are amorused on a straight-line basts over their expected usefus] lives, as
follows

Soflware licences 33% per annum
Software development 33% per annem
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Notes to the financial statements
Year ended ended 31 March 2013

3.

Significant accounting polictes (contimued)
(i) Other intangible assets (continued)

The carrying value of intangible assets is reviewed for impmirment whenever events or changes in
circumnstances indicate the carrying value may not be recoverable

@) Impalrment of long-lived assety

At each balance sheet date, the Company reviews the carrying amounts of its property, plant and equipment
and infangible essets to determine whether there 1s eny indication that those assets have suffered an
impalrmeat loss. If any such indication exists, the recoverable amount of the asset is eshmated n arder to
determine the extent of the impairment loss (if any) Where the asset does not generate cash flows that are
independent from other assets, the Company estimates the recoverable amount of the cash-generating unit to
which the asset belongs.

Recoverable amount is the higher of far value less costs to sell and value in use  In assessing value i use, the
esumated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the nsks specific to the asset for which the
estimates of fisture cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating untt) 18 estimated to be less than its camying amount,
the carrying amount of the asset (cash-gencrating unit) 15 reduced to its recoverable amount. At impairment
loss 1s recognised as an expense immediately

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) 18
increased to the revised esttmate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no ympairment Joss been recogmsed for the
esset {cash-generating unit) in prior vears, A reversal of an impatrment loss is recognised as income
immediately.

{k) Financial instruments

Financial assets and financia! liabilities are recognised in the Company’s balance sheet when the Company
becomes a party to the contractual provisions of the instrument

Financial assets

" Fnancial assets are initially recorded at fair value, net of transaction costs, unless designated or classified as

fair value through profit or loss in which case transaction costs are expensed

All of the Company’s financial assets are classified as *loans and receivables’, reflecting the nature and
purpose of the financial agsets, determined at the time of imtial recognition,

Effective interest method

The effective interest method Is a method of calculating the amortised cost of a financial asset and of
allocating interest income aver the relevant period  The effective interest rate is the rate that exzctly discounts
estimated future cash receipts through the expected life of the financial asset, or, where appropriate, a shorter
pened

Loans and recelvables

Trade receivables, laans and other receivables that have fixed or determinable payments that are not quoted in
an active market are ¢classified as loans and receivables Loans and receivables are measured at amortised cost
using the effective interest method, less any impairment Interest income is recognised by applying the
eflective interest rate, except for short-term receivables when the recognition of interest would be immaterial
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Notes to the financial statements
Year ended ended 31 March 2013

3.

Significant accounting policies (continued)
(k)  Financial ins¢truments (continued)
Impairment of financial assets

Fmancial assets are assessed for mdicators of impawment at each balance sheet date. Financiat assets are
impatred where there is objective evidence that as & result of one or more events that occurred after the inital
tecognition of the financial asset, the estimated future cash flows have been impacted

For certain categories of financyal assets, such as trade receivables, assets that are assessed not to be impaired
are subsequently assessed for impairment on 2 collective basis. Objective evidence of impawment for a
portfolio of receivables could include the Company's past experience of collecting payments, an tncrease in
the number of delayed payments in the portfolio past the sverage credit period of the Company, as well as
observable changes in economic conditions that correlate to default on receivables.

Fer financial assets carmried at amorhised cost, the amount of the impairment s the difference between the
asset's carrying amount and the present value of estimated firturo cash flows, discounted at the financial asset’s
original effective interest rate

The carrying amount of the financial asset is reduced by the mmparment Joss directly for all financial assets
with the exception of trade receivables, where the carrying amount is reduced through the use of an allowance
asceount. When a trade receivable is uncoliectible, 1t 1s wnitten off agawnst the allowance account. Subsequent
recoveries of amounts previously written off are credited agamst the allowance account. Changes in the
camying amount of the allowance sccount are recogmsed in profit or loss

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and short-term deposits and other short-term highly liquid
investments that are veadily convertible to cash and are subject to an insignificant nisk of changes i value,

Derecognirion of financial assets

The Company derecognises a financial asset only where the contractuat rights to the cash flows from the asset
expire, or it transfers the financial asset and substantially afl the risks and rewards of ownership of the asset to
another entity If the Company neither transfers nor retains substantially all the risks end rewards of
ownership and continuts to control the transferred ssset, the Compeny recogmses iis retained interest in the
asset and an associated lability for the amounts it may have to pay. If the Company retains substantially all
the nisks and rewards of ownership of a transferred financial asset, the Company continuas 1o recognise the
financial asset and also recognises a collateralised borrowing for the proceeds recerved

Financial liabilities
Fmancial hablities are clasaified atconding to the substance of the contractual armangements entered into.
Egquity instruments

An equity mstrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of s liabilities. Equity instruments issued by the Company are recorded at the proceeds received,
net of direct Issue costs

Other financial liabilitles

Other financial habilities are nitially measured at fair value, net of transaction costs, Other financial lizbilities
are subsequently measured at amortised cost using the effective interest method

The interest expense is recognised on an effective yield basis. The effective mterest method 1s a method of
calculating the amortised cost of a financial liability and of allocating interest expense over the relevant pened.
The cffective interest rate 13 the rate that exactly discoums estimated future cash payments through the
expected life of the financial hability, or, where appropriate, a shorter period
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Notes to the financial statements
Year ended ended 31 March 2013

3.

Significant accounting policies (continued)

@) Provisiony

Provisions are recognised when the Company has a present obligation as a result of a past event, and it is
probable that the Company will be required to settle that abligation Provisions are messured at the directors®
best estimate of the expendeture required to settle the obligation at the balance sheet date, and are discounted to
present value where the effect 13 matenal,

{m) Related parties

The Company considers as its related parties its significant shareholders and subsidiaries, plus key
management personnel and mernbers of the Board of Directors as well as ther close famtly members

{n) Share-based payments

For cash-settled share-based payments, a hability 1s recogmised for the goods or services acquired, measured
imtially at the fair value of the liability. At each balance sheet date untit the lralbity s settled, and at the date
of settlement, the faic velue of the hability 13 remeasured, with any changes i fair value recognised n profit or
loss for the year

Equity-settled share-based payments are measured at the fair value of the equity instruments at the grant date
The fair value excludes the effect of non-market-based vesting conditions

The fair value determined at the grant date of the equiy-settied sharc-based payments is expensed on a
straight-line basis over the vesting period, based on the Company’s estimate of equity instruments that will
eventually vest At each balance sheet date, the Company revises it's estimate of the number of equity
instruments expected to vest as a resuit of the effect of non-market-based vesting conditions The impact of the
revision of the original estimates, 1f any, 13 recognised n profit or loss such that the cumulative expense
reflects the revised estimate, with a corresponding adjustment to the share-based payment reserve.

(@) Capital contribution

Contributions recerved in cash or other assets from sharcholders without any obligation to make repayment
and for which the Company has not issued share capital arc credited directly to equily and recorded in the
profit and loss reserve

(p) Investments
Investments in subsidiaries are stated st cost less, where appropriate, provision for impawrment.
(g) Changes in accounting policy

Cash In transit = The company defines cash in transit as funds that have been electronically authonsed for
collection from the customers® bank account but not yet recerved in the Company's bank accounts During the
curtent year, the Company changed the classification of cash in transit to be included a3 a component of cash
and cash equivalents Cash in wransit had previously been included 1n wade and other receivables. This change
has bean made as the Directors consider such cash in transit balances as analegous to uncleared cheque
lodgements which under generally accepted accounting practice are included as cash end cash equivalents The
impact of this change on the 31 March 2012 balance sheet 13 to reduce trade and other receivables from
€117.8m to €104 2 onullion and Increase cash and cesh equivalents from €23 2 mullion to €36 8 nullion The
impact on the balance sheet position at the beginning of the preceeding penod, 31 December 2010, s
presented in note 24.

Selling, general and administrative expnses — The Company has re-evaluated the income statement
classification of certain search costs formally reported within cost of sales and determined that these costs are
more appropriately classified within selling, general and administrative expenses (“SG&A™) 1 line with other
companies within the sector. The impact of this change m classification for the 15 months ended 31 March
2012 was to reduce cost of sales from €78 9 million to €57 4 million and increase SG&A from €80 2 million to
€101 7 million The classification had no wmpact on net profit.
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3.

Significant accounting policies (continued)
(r}  New standards and interpretations not applied

At the date of authonsation of these financial statements, the followmng Standards, Amendments and
Interpretations which have not been applied in these financial statements were in issue but not yet effective
(and in some cases had not yet been adopted by the EU)

IFRS 1 {amended) — Govermment Loans

IFRS 7 (amended) — Disclosures ~ Offsetling Financial Assets and Financial Liabilities

IFRS 9 - Financial Instruments

IFRS 10 — Consolidated Financial Statements

IFRS (1 - Joint Arrangements

IFRS 12 - Disclosure of Interests in Other Entities

IFRS 13 — Fair Value Measurement

1AS 1 (amended) ~ Presentation of Items of Other Comprehensive Income

1AS 12 (amended) — Deferred Tax' Recovery of Underlying Agsets

IAS 19 (revised) — Employee Benefits

IAS 27 (revised) - Separate Financial Statements

IAS 28 (revised) — Investments 1t Associates and Jomnt Ventures

1AS 32 (amended) - Financial {nstruments' Presentation - Offsetting Financial Assets and Lisilities
IAS 36 (amended) — Impairment of Assets

TAS 39 (amended) - Financial Instruments; Recognition and Measurement

IFRIC 20 - Stripping Costs in the Production Phase of a Surface Mine

IFRIC 21 - Levies

Caonsolidated Financial Statements, foint Arrangement, Disclozure of Interest in Other Entities: Transition
Guidance

Annusal Improvements 2009-201§ Cycle

The directors do not expect that the adoption of the standards listed above will have a material impact on the
financral statements of the Company in firture pertods

Revenue

An analysis of the Company’s revenue 1s as follows

1 Apr2012 1 Jan 2011
to to
31 Mar 2013 31 Mar 2012
€'000 €000
Product sales 51,625 60,642
Agency revenue 62416 68,476
Incentive mcome 27815 34,325
Licence revenues - 256
Otherrevenues 15573 13,783
Revenue 157489 [77.482
Fmence meome 1,056 91
158,545 178,073
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4 Revenue (continued)

All sales ere within Europe and the directors do not conswdler the markets in Europe in which the Company
operates to be significantly different Consequently no geographical segmentation has been provided

5, Operating profit

Selling, general and administrative expenses ("SG & A™) compnse infrastructure costs, marketing and
business development and general and administrative costs Infrastructure costs include [T expenses incurred
by the Company to manage and operate the online travel websites Costs incurred in developing the websites
and intemal use software, which meet the entenia for recognition under IFRS are capialised as intangible
asgets as detailed in note B Costs incurred that do not meet the recognition criteria are expensed as incurred

Marketing and promotional costs include atl brand, sales and site activity end are expensed at the ume the cost
is incurred

Profit is stated after chargng/(crediting)

1 Apr2012 I Jan 2011
to to
31 Mar2013 3t Mar 2012
€'000 €000
Net foreign exchange losses/(galns) 869 (33
Depreciation (Note 9) 192 286
lmpatment loss an miengthk sssets 26 -
Impayment loss on trede and other recervables 2.706 1,856
Amontisation of intangible assets (Notc 8).
[niemally generated assels - meluded in SG & A cxpenses 617 421
Purchased sofware - mcluded in SG& A expenses 60 138
Impairment loss on invesiments 200 -
Transselion cost3 Acqumainan 0fOpodo Group - nctuded
n SG & A openses 459 6,136
Cdigeo Group refinancing costs -included 1n SG& A
expenses 280 -
Redundancy and reorgensation costs 536 197
Research and development costs expensed 326 1,805
Charge for cash-sctiled sharc-based payments 305 17,932
Supplier contract terunation costs - mejuded m SG& A 200 -
Staff costs (excludmg durectors remunemtion) 6,481 11,026
Operaung lease rentals - land and buildings 419 605
Staff costs (excluding directors remuneration)
Wages and salaries 5,633 9,985
Socrl security costs 707 899
Pension costs 88 142
Equity-scttled shere-based payments 53 -
6,481 11,006
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5. Operating profit (continued)
Share-based payments

The OdigeO Group has established a share-based payment plan in which certaln employees of the Company
participate The plan provides cmployees with conditional entitlement to interests 1 an entty (“SPV2"} that
holds shares 1n LuxGeo Parent Sarl A total of 9,723,932 shares were subscribed for by employces of the
Company on 5 July 2012 with a grant date fair value of €115,088, of which at 31 March 2013 €52,700 has
been charged to the mcome statement with a corresponding credit recognised under equity in the Company's
balance sheet. The shares are subject to variable vesting conditions and are currently forecast to vest in March
2016 The SPV shares are subject to a call option exercisable by another group company to enable it purchase
a variable number of SPV2 shares from employees, whilst employees hold 2 put option under which the
employee will have the nght to require another group company to re-purchase the shares.

Fawr value was calculated using generally accepted pricing techmques, using the Black — Scholes pricmg
model and based on the following assumptions, with expected volatility estimated based on the historical
volatility of companies operating n the same industry,

Weighted average price  0.01184

Exercise price ¢.02110
Expected volatility 58.7%
Interest rate 0.85%
Vesting period years 1.98600

Contractual stnke price ~ 0.01080

In the prior period, the Company had established a cash-settled sharc-based payment scheme for senior
management, mcluding key management personnel. Under the terms of this scheme, vesting was conditional
on completion of the sale of the Company within a specified tmmeframe, and satisfaction of continumg
employment conditions for a 12 month period subsequent to completion of the sale, if required by either the
Company or the acquirer.

The amount of the award was vanable depending on the sales price achieved, with further awards hnked to
business performance in the 12 months preceding any sale transaction completing.

Asg at 31 March 2012 all conditions associated with this cash-settled share-based payment scheme had vested.
The total charge recognised 1 the pnor period i respect of the above scheme was €17,931,738, together with
associated social security costs of €1,964,004 In the current year, the total charge recognised was €320,399. [n
connection with the aforementioned incentive scheme, the Company received a cash contnbution of
€17,133,000 from its former parent company Amadeus IT Holding SA, with a further amount of €320,399
recerved in the current year ended 31 March 2013, These amounts have been recogmsed directly in equity as
capital contributions

The average monthly number of employees (including executive directors) of the continuing operations of the
Company during the penod was as follows

1 Apr 2012 1 Jan 2011
to to
31 Mar 2013 31 Mar 2012
No. No.

Staff numbers
Managers 2 3
Stafi 23 24
05 prej
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5. QOperating profit (continued)

Directors’ remuneration

In the pnar year, the directors of the Company were remunerated for their services by other compantes in the
Amadeus IT Helding S.A group up until 30 June 2011 Afier this date, in both the prior periad and the current
year, the direciors were remunerated by other companles in the OdigeO group. It is not practicable to allocate
the remuneratian of the directors between the Group compames to which they provide services.

The directors are not members of the Company’s defined contribution pension scheme and are not 1n receipt of
any non-cash benefits or other retirement schemes  No company contnbutions were made to money purchase
schemes for directors. The directors receive reimbursement for reasonsble expenses

Refer to note 21 for disclosure mformation on key management compensation.

Auditer’s remuneration

1 Apr2012 1 Jan 2011
t0 to ‘
31 Mar 2013 31 Mar 2012
€'009 €000
Fees payable to the company's auditor
Audt of the Company's annual accounts 180 225
Otherregulatory assumance services 12 12
Other services mcluding the OdigeQ Group's bond offenng 44 13
606 250
6. Finzace income and finance costs
1 April 2012 1 Jan 2011
to {0
31 Msr2013 31 Mer2012
€'000 €000
Bank nterest and smmilar mcome 2 80
Interest reccivable from group companxs 1,024 511
Total lluance income: loans and receivables at amortised !
cost 1,056 591
Bonding and guamnice cosls (1.091) (1,252)
Interest on Jorns from other group companies (3679) (696)
Tolal finance costs. financial Habilities st amortized cost (4.770) (1,948)
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7.

Tax
Tax on profit on ordinary activities
Tax charged in the income statement

1 Apr 2012 1Janl0tL1

to to

31 Mar 2013 31 Mar 2012

€'000 €'000

Current tax: Curment year 118 190
Prioryear - 158

118 M8

Deferredtax: Cument year 11,822 14,693
11.940 15041

In the 2012 Fnance Act it wag enacted that the UK corporation tax rate would be reduced from 25% to 24%
cftective from 1 Apnl 2012 with a further 1% reduction to 23% effective from | April 2013 The reduction to
23% was substantively cnacted by the balance sheet date and as such has been reflected 1n the calculation of
the deferred tax asset. The Government has introduced further reductions in the main corporetion tax rate to
21% cffective | April 2014 atd 20% cffective | April 2015, but these reductions were not substantively
enacted at the balance sheet date end are therefore not reflected in these financial statements

We estimate the future tax rate change to 20% would further reduce our UK deferred tax asset recognised at
31 March 2013 from €35,085,000 to €30,509,000. The actual impact will be dependent on our deferred tax
position at that time

Reconciliation of the total tax charge

The effective tax rate for the year was 24% Factors affecting the tax charge/(credit) for the year, are as
fotlows:

1Ap2012 1 Jan 2011

to to

31 Mar 2013 31 Mar 2012

€'000 €000

Proflt before tax 28,535 16,893

Profit before taxmultiplied by the standard rate of

corporation taxm the UK of 2456 (2002, 26.4%) 6,848 4,460
Foreign taxes paid 49 38
Taxeffect of expenses thet are not deductible for tax purposes 1,898 4,593

Recognition of previously unrecognised deferred taxassets - (2.531)
Effect of change in tax rate on deferred taxasset 1,525 8312
Adjustments in respect of prior penods 1,620 149
Taxeredit 11,940 15,041
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7. Tax {continued)

Deferred tax

The following are the major deferred teax assets recognised by the Company and movements thereon during the
curreni period and prior year

Tax lasses

€'000

At 1 January 2011 61,600
Charge to income (14,693)
At 3] March 2012 46,907
Charge to income {11,822)
At 31 March 2013 35,085

The following 13 the analysis of the deferred tax balances récognised for financial reporting purposes®

3t Mar 2013 31 Mar 2012
€000 €000
Taxlosges 35,085 46,907

The directors have assessed that it s sufficiently probable that future taxable profits will arise in order to give
recognition to a deferred tax asset of €35,085,000 at 31 March 2013 (2012 €46,907,000) 1n addition, at the
balance sheet date the Company has unrecognised defemred tax asscts of €18 3 million (2012- €18 7 mullion) :n
respect of accelerated capital allowances and other fiming differences arising in the United Kingdom that are
avaikable indefinitely for offset against future taxsble profits
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8. Intangible assets

Cast

At | January 2011

Additions purchased sepamtely
Addiions intemal development

At 31 March 2012

Addrions: purchased separately
Adduions intemal development

Al 31 March 2013

Accomulated smortisation and impalrment
At | January 2011
Charge forthe year

At 31 March 2012
Charge for the period
Impalment of software

At 31 March 2013
Net Book Vatue

At 31 March 2013
At 31 March 20i2

Finite life intangible assets

Software Purchased

development software Total
€'000 €'000 €000
2,632 767 3,399

- 108 108

1,657 - 1,657
4289 875 5,164

. 8 8

1,447 - 1447
3,736 883 6,619
2,053 6N 27124
42} 118 559
2474 800 3283
672 60 17

216 - 236
3387 869 4,256
2,349 14 2,363
1,815 66 1,881
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9. Property, plant and equipment

Fistures
Compater and
Equipment Fittings Total
€000 €'000 €000
Cost
At | January 2011 311 689 1,200
Addiuons 283 - 283
At 31 March 2012 754 589 1,483
Addtions 141 20 161
At 31 March 2013 935 709 1.644
Accumulated depreciation and impalrment
At | Japuary 2011 289 512 801
Charge for the penod 178 108 286
At 31 March 2012 467 620 1,087
Charge for the year 144 48 192
At 31 March 2013 611 668 1,279
Net Book Value
At 31 March 2013 3 41 363
At 31 March 2012 327 69 196
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10.

luvestments
Details of the Company’s significant substdiaries at 31 March 2013 are as follows’

Percentage
holding of share Principal Share Country of
Subsidiary capital activity Class tucorporation
Opodo GmbH 160% Marketing Ordinary Gemany
Opodo SL 100% Development Ordinary Spaln
Lyeurope SAS 10025 Holding company Ordinary France
eDreams Corporate Travel SRL 108% Corporate travet Ordmary italy
eDrcams Busmess Trave) SL 100% Corporate tavel Ordinary Spain
Online Trave! Portal Ltd 1008 Travel servces Ordinary UK
Shares in Oftrer Total
sulsidiary loves tmenis Iaves tments
cadertakings
€000 €'ae0 €000
Coat
At | January 2011 59,356 - 59,356
Addtions 100,808 - 100,808
Disposals (59.290) . (59,290}
At 31 March 2012 100,874 - 100,874
Additony 150,573 - 150,573
Disposals (25) - 5)
Rectassification (200) 200 -
At31 March 2013 251222 200 251,422
Provision for impeirment
At | January 2011 and 31 March 2012 - - -
Charged m the year - 200 200
At 31 March 2013 - 200 200
Net book value of investments 251,222 - 251,22

Additions in the prior penod include the acquisition of IPIR Software Development S.L. The Company
subscribed for 25% of the shares of IIPIR Software Developments SL ([IPIR) at the end of March 2012 for a
cash consideration of €50,000 and & non-cash congideranon of €150,000 As part of this transaction, the
Company also acquired a call optron over the remaining 75% of the shares not held by the Company,
exercisable at any ume until 30 June 2012 As the terms of the call option provided the Company with the
power to control the activities of 1IPIR, the investment was accounted for as an investment in subsidiary The
fawr value of the call option acquired was not material dee to the start up nature of 1IPIR’s activities. The
option has subsequently lapsed unexercised and consequently IIPIR Softiware Developments $.L. has been
reclassified as an other investment. In additton the Company scquired LyEurope SAS The disposal of
subsidiary undertakings wn the prior period represents the transfer of the companys® shares in Opodo Utalia S,
Travellink AB and Opodo SAS m exchange for new shares 1ssued by LyEurope SAS.
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10.  Investments (continued)

Additions in the cumrent year are represented by the acquisition of 100% of the share (n both eDreams
Corporate fravel SRL, as well es eDreams Business Travel S Both are startup companies and provide

corporate travel services. An addittonal significant investment was made in Lyeurope SAS during the year of
€150 5 million

During the current year the Company took the deciston to fully wmpair it’s mvestment m [[PIR Software
Develapment S.L. as no further economic benefits are expected to be denved from this investment

Disposals during the current year compnised of the disposal of the Company’s investment 1n Qpodo Tours
GmbH,

Financial instruments
Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern while
maximising the retum to stakeholders The capital structure of the Company consists of cash and cash
equivalents and equity attributable to equity holders of the parent company, compnsing 1ssued capital, reserves

and retained earnings

Categories of financial Instruments

31 Mar2013 31 Mar 2012
Financiat Instroments €000 €'000
Loans and receivabies
Cash and cash equivaknts* 40,717 36813
Restncted cash deposns 2,338 1,553
Trade and otherreceivables® 124,852 9R 105
168,007 136,471
Assets not meeting the definition ofa financial asset
Trade and other receivables 7.902 6,096
Total current assets 175,900 142,567
Financial mbilities at amortised cost
Non-current liablities
Long-term payshles {165,559} {18.034)
Current liabiiitles
Tmdc and other payables (135,598) (117,453)
Cument labilites not meetng the defnation of financal [mbihtes.
Trade and other payablks {3,883) {2,686)
Total cumrent [labidities (139,483) (120,139)

* - See note 3(q) for descnption of changs m accountmg policy
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Financial instruments (continued)
Flnancial risk management objectives

The Company's finance department monitors and manages the financial risks relating to the operations of the
Company through intemal tisk reporis which anelyse cxposure by degree and magnitude of nisks  These
mclude market risk (including currency risk), credit nisk, liquidity risk and cash flow interest rate risk.

The Company does not enter into or trade financtal tnstruments, including derivative financial instruments, for
speculative purposes

Market risk

The Company's activities expose 1t primarily to the financial risks of changes in foreign currency exchange
rates and interest rates

Fareign currency risk management

The Company undertakes certain transactions denominated in fore:gn currencies Hence exposures to
exchange rate fluctuations anse

Foreign exchange exposure anses where the Company transacts in a cimency different from its functional
currency

The carrying amount of the Company's monetary assets and liabilitses 8t the reporting date, denominated n
currency different to the functional currency of the entity is as follows*

Assets Liabilities
2013 2012 2013 2012
€'000 €000 €'0600 €000
Sterlng 12,482 14217 15,809 18,079
US Dollar 24 189 - 16
Swedich Kroner - - 5,621 7,805

The following table details the Company’s sensitivity to a 10 per cent change in curo against the respective
foreign currencies Ten per cent represents management's agsessment of the possible change in foreign
exchange rates The sensitvity analyses of the Company”s exposure to foreign currenoy nsk at the reporting
date has been determned based on the change taking place at the beginning of the financial year and held
constant throughout the reporting period A positive number indicates an increase in profit or loss and where
euro strengthens against the respective currency
31 Mar 2013 31 Mar 2012
€000 €000

Impact on profit or loss 948 1,150

There would be ne impact on equity ansing from foreign exchange transaction exposures
Interest rate risk management

Cash at bank earns interest at floating rates based on daily bank deposit rates As a result, material fluctuations
i the market wnterest rate can have &n impact on the Company’s financial results The interest rate exposure is

not hedged

The sensitivity analyses below have been determined based on the exposure to interest rates at the reporting
date and the stipulated change taking place at the beginming of the financial year and keld constant throughout
the reporting period. A one per cent change is used when reporting interest rate rick intemnally to key
management personnel and represents management's assessment of the possible change 1n interest rates.
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11.  Financial instruments (continued)

At the reporting date, 1f interest rates had been 1% higher/lower and all other vanables were held constant, the
Company’s profit would decrease/increase by €520,000 (2012 decrease/increase by €248,000). Thus is meinly
attributable to the Company’s exposure to interest rates on 1ts cash batances and logns received from group
companies. There is no material unpact upon equity aristng from interest rate changes

Credit risk management

Credit risk refers to the nsk that a counterparty will default on ats contractual obligations resulting in a
financirl loss to the Company,

Financial assets that potentially subject the Company to concentratton of credut risk conslst principally of trade
receivables The Company's trade receivables are derived from commussions due to it from business partners
including airlines, car hire companics, travel insurance compames, hoteliers and hotel conselidators. The
Campany performs ongoing credit evalustions of its customers. An allowance for doubtful accounts is
determined with respect to those amounts that the Company has determined to be doubtful from collection.

Credit risk associated with the Company's cash and ¢ash equivalents and restncted cash deposits 1s managed
by only placing funds on deposit with internanonally recogmised banks with suitable credit ratings or with the
Company’s parent company.

Except as detailed in the following table, the carrying amount of financial assets recorded 1n the financial
statemeents, net of any allowances for losses, represents the Company’s maximum exposure to credst risk-

Maximum credit risk:
31 Mar 2013 31 Mar 2012
€000 €000
Cnsh and cash equivalents® 40,777 6813
Restricted cash deposits 2338 1,553
Financial assets 1,500 -
Trade and other recevables® 124892 98,105

Activites that give rise to credit nsk and the associated maximum exposure include, but are not limited to,
leading to other group companies, making sales and extending credit terms to business partners and placing
cash deposits with banks In these cases, the maximum exposure to credit risk is the carrying amount of the
related financial ssets.

For cash resources, the Company has adopted 2 policy of only dealing with creditworthy counterparties as a
means of mitigating the risk of financial toes from defaults The Company only transacts with entities that are
rated the equivalent to investment grade or above The Company’s exposure and the credit ratings of its
counterparties are continvously monitored and the aggregate value of transactions concluded 15 spread
amongst approved counterparties,

Trade receivables consist of a large number of customers, spread across diverse industries and geographical
areas Ongoing credit evaluation is performed on the financial condition of accounts recervable

Except for the short-term loan to another OdigeO group Company, the Company does not have any significant
credit nsk exposure to any single counterparty or any group of counterparties having simular characteristics
The Company defines counterparties as having similar characteristics If they are connected enliies. The credit
nsk on liquid funds 1s imited because the counterparties are banks with high credit-ratings or other Group
companies

* - Sce note 3(q) for description of chunge in sccounting palicy
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1.  Financizl instruments (continued)
Liguidlty risk management

Ultimate responsiblity for liqudity nsk management rests with the Board of Directors, which has bwilt an
appropriate liquidity risk management framewark for the management of the Company’s short-, medium-, and
long-term funding and hquidity management requirements The Company mantges liqudity nsk by
continuously monitoring forecast and actus! cash flows and matching the meturity profiles of financial assets

and habihtics,

The following table details the Company's remmining contractual maturity for its financial tiabulines. The

tables below have been drawn up based on the undiscounted contractual maturities of the financial habilities
mecluding interest that will acerue 10 those Hatahities

Contractual maturity;

Interest bearing borowngs
Non-interest beanng kabilites

Interest beanng bormowings
Nen-mterest beanng Babilites

Fzir valne:

Intcrest beanng borrowings
Non-interest beaning Imbilites

Intcrest beanng bormowmgs
Non-mtcrest bearing Babiltes

31 Mar 2013

Less than 1-5
1 year years
) €000

5621 170,526
133,862 -
31 Mar 2012

Less than -5
1 year years
€'000 €000
28,035 -

120,138 -
31 Mar 201)

Less than 1-3
1 year years
€000 €'000

5,621 168,262
133862 -
31 Mar 2012

Less than 1-5
I year years
€000 €000
28035 -

120,138 -

34

- W




Opodo Limited

Notes to the financial statements
Year ended ended 31 March 2013

.,

Financlal instruments (continued)
Falr value of financial instraments
The fair values of financial assets and financial liabilities are determined as follows

*  The far value of non-derivative financial 2ssets and financial habiliies are determmed 1 accordance
with generally accepted pricing models based on discounted cash flow analysis using prices from
observable current market transactions and dealer quotes for simular instruments,

Cash and shori-term deposits

31 Mar 2013 31 Mar2012
€000 €000
Cash at barnk and in hand* 40,777 36813

Cash and cash equivalents (which are presented as a single class of assets on the face of the balance sheet)
comprise cash at bank and short-term haghly iqu:id depesits, Cash at bank eams interest at floating rates based
on daily bank deposit rates The fair value of cash and cash equivalents is the same as its camrying value,

For the purpose of the cash flow statement, cash and cash equivalents compnse the following:

31 Mar 2013 31 Mar 2012
€000 €000
Cash at bank and n hand* 40,717 36,813

Restricted cash deposits

Restricted cash deposits are n respect of rental deposits, cash deposits with trading partners and cash
guarantees given by the Company to JATA and a number of local governmental agencies to ensure compliance
with the accreditation terms for each of these organisations The tota of these guarantees is €382,181 (2012
€1.002,658). In the event that the Company ceased trading, the restnicted cash deposits would not be returned
to the Company, but would be utilised to cover any outstanding Yisbiliies. The amount deposited is reviewed
every ycar and 13 based on the Company’s financial results. The deposis with trading partners of €1,408,762
(2012: €nil}, represent cash deposits that are constantly utlised and replenished through the ordinary
operations of the Compuny

€147,763 (2012 €151,121) has been placed on deposit m respect of operating rental lease agreements, and a
further €400,000 (2012 €400,000) hes been placed on deposit with one of the Company's major trade
suppliers

The restricted cash deposits are stated at cost which approximates fair value,

Committed facilities
As at 31 March 2013 the Company had no commutted facalities available to 1t (2012 €mi)

* - See note 3{q) for descriplion of change 1n accounting policy
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12,  Financiat assets

Entity Date of Repayment
Axa Burope SAS 27-0ct-26
LuxCoal SAS 27-Oct-26
Odigeo Group employees 27-0ct-26

Currency 31 Mar2013 31 Mar 2012

€'000 €000
Euro 152 -
Euro 186 -
Buro 1,162 -
1,500 -

All of the above loans bear interest at 4% per annum and interest is repayable on repayment of the loan. The
directors have calcutated the fair value of this financial asset by discounting the expected future cash flows,
which is deemed to be representative of similar financial assets in the current market conditons The
calculated falr value approximates the carrying value of the asset and no impawment 15 therefore deemed

necessary.

13.  Trade and other receivables

Trade receivables*
Allowance for doubtful debts

Amounts due from other Odigeo group companies
VAT and other taxreccivable

Prepayments and accrued income
Otherreceivabks

31 Mar 2013 3 Mar 2012
€900 €'000

3445 3.69
{2.185) (1,898)
1,260 1,793

123,632 96,312

517 237

7373 5,806

12 3

132,794 104,201

The average credit period granted on receivables for revenues is 60 days (2012, 60 days), no interest 1s
charged on the receivables outstanding The Company has provided for trade receivables based on estimated
trrecoverable amounts, determined by reference to past default experience

Included in the Company's trade receivables are debtors with a carrying value of €403,078 (2012 €542,610)
which are past due at the reporting date for wiuch the Company has not provided as there has nat been a
sigmficant change 1n credit quality and the amounts are stil considered recoverable The Company does not

hold any collateral over these balances. The average age of these receivables is 76 days (2012, 78 days)

Agemg of past due but not impauwred receivables
60-90 days
90-180 days

* - See note 3(q) for description of change inaccounting policy

31 Mar 2013 31 Mar2012
£'000 €'000

183 204

220 339

403 543
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13.  Trade and other receivables {continued)

31 Mar 2013 3 Mar 2012
€000 €'000

Movemeni m the allowance for doubtful debls
Balance at beginnmg of peniod 1,898 42
Ircrease in aopamment 287 1,856
Balance at the end of the penod 2,185 1,898

In determining the recoverability of a trade receivable the Company considers any change in the eredit quality
of the trade receivable from the date credit was nitially granted up $o the reporting date, During the curment
year the provision for impairment has wncreased as a result of a deterioration in the agemg of certain
receivables which are individually Insignificant The total carrying amount of these assets, being €2 2 mullion
has been mmpaired The concentration of credit nisk is lirmted due to the customer base being large and
unrelated. Accordmgly, the directors believe there is no fusther credit provision required (n excess of the
allowance for doubtful debts

Other receivables have also been assessed 1n terms of creditworthiness and ere considered to be recoverable
No allowance for doubtful debts has been made on these balances,

The fair value of trade receivables is determined in accordance with generally eecepted pricing models based
on discounted cash flow analys:s using prices from observable cument market transactions and dealer quotes
for stmular instcuments The directors consider that the cammnng amount of trade and other receivables
approximates their fair value

14. Trade and other payables |

31 Mar 2013 31 Mar 2012

€'000 €000

Trade payables 88,467 91,638
Enployec related accruals 448 213
Other tases and social secunty cost payable 148 138
Loans from OdigeQ group companies - 53le
Amounts owed to OdigeQ group conpanies 3421 11,706
Accruals and defamred income 16,202 10,959
Other payables 7 69
139483 120,139

Trade creditors and accrals principally compnse amounts outstanding for trade purchases and ongoing costs
The average credit period taken for trade purchases is 30 days (2012, 30 days) For most suppliers no interest
1s charged on the trade payebles for the ficst 30 days from the date of the invowe. Thereafler, interest s
charged on the outstanding balances at various interest rates The Company has financial risk management
polcies in place to ensure that all payables are pard within the credit timeframe.
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15.

16.

Long-term payables

31 Mar 2013 31 Mar 2012

€600 €000

interest bearing tpans with Group company (170,526} {28.034)
Capilabsed tinance costs 4967 -

(165.559) {28,034)

The nterest bearing loans with Group companies comprise two separate franches of €16 4 milhon and €11 6
milltion respectively and a second loan €144 5 nullion which has arisen principally in relation to the
refinancing transaction (sce 22). Both of the tranches mentioned above bear jaterest at the rate of Euribor plus
2% and have a fixed date of repayment of 3t March 2015 The second loan of €144.5 miliion, mentioned
sbove, bears interest &t an effective rate of 7.77% per annum and 15 repaysble in full on 1 August 2018

The fair value of long-term payables 1s determined in accordance with generslly accepted pricing models
based on discounted cash flow analysis using prices from observable cument market transactions and dealer
quotes for similar mstruments. The directors have assessed the fatr value of long-term payables to be

Fair value,
3t Mar 2013 31 Mar 2012
€000 €000
Interest bearing loans with Group company (173,883) (28,034)

QGperating lease arrangements
The Company had towa! commitments under non-cenceliabie operating leases as sef out below:

Land and buildings Other
2013 1012 1813 2012
€000 €000 €'000 €060
Company
Operating lcases which expire
Within one year 362 408 - -
in two to five years 931 il - -
1,293 1,075 . -
2013 2012

€300 €'000
Mingmum leasc paymenis under operating leases
charged to the mcome statement for the year 419 504

Operating lease payments represent rentals payable by the Company for certain of its office properties Other
then as set out ebove, leases are negotitated for an average term of five years and rentals are fixed for an
average of three years
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17.

18.

19.

Retirement beneflt schemes

The Company participates 1 a defined contribution group scheme The assets of the scheme are held
sepamately from those of the Company in independently administered finds

The total cost charged to income of €87,954 (2012 €142,295) represents contributions payable to the scheme
by the Company at rates specified in the rules of the plans  As at 31 March 2013, outstanding contnbutions
amounting to €7,254 {2012 €7,691) were due to the scheme as these contributtons are settled monthly in
arrears

Share capital
31 Mar 2013 31 Mar2012
€ €
Authorised:
3,030,000,000 ordinary shares of €0.1 each 303,000,000 303,000,000
30,000,000 redeemable convertible shares of €1 each 30,000,000 30,000,000
333,000,000 333,000,000
Issued and fully paid:
1,751,131,546 ordinary shares of €0 1 each 275,113,154 275,113,154
Share premium account
31 Mar 2013 31 Mar 2012
€000 €'000
Balance at beginning and end of year §8.846 £8.846

The share premium account 18 used to record the excess of the consideration received by the Company on 1ssue
of shares in excess of ther par value The share premium eccount may orly be used 1n certain specific
circumstances

Share-based payment reserve

31 Mar 2013 31 Mar 2012
€'000 €000
Vested share options 53 -

There are 9,723,932 shares held in LuxGeo Parent Sarl in which employees have a conditional interest The
plan commenced on 5 July, 2012 and the final vesting period 1s forecast for May 2016 The graat date fair
value of the award was of €115,088, and a charge of €52,700 has been recogmused to dateand a corresponding
credit recognised in the share-based payment reserve in the accompanying balance sheet. Further details
regarding the plan can be found in note 5
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20.

11,

22,

Retained losses

€'000
Balance at | January 2011 {242,163)
Capzal contribution 20,804
Nel profit for the persod 1,852
Balance at 31 March 2012 (219,507)
Caputal contribution 302
Net profit for the year 16,595
Balance at 31 Macch 2013 (202,610)

Details of the cash capital contribution are previded in note 5, Additionally, mn the prior year the Company
recejved a capital cortribution in the form of a contributed receivable in enother group company of €3.7
mllion.

Commitments and contingencies

As required by industry regulators including [ATA, the Company has trade bonds in place which are designed
to protect consumers ard zirlines (IATA) m the event that an agent ceases tradmg  In the event that the
Company ceased trading, the restncied cash deposis would not be retumed to the Company, but would be
utllised to cover any outstanding habilities

The level of bonding required 1s determuned on an annusl basts by the regulators with reference to historical
and expected fiture trading

At 31 March 2013, 1n order to mantan the Company’s various travel agency licences the Company had bank
guarantees i place to travel agency regulators in the total amount of €31,664,580 (2012 €22,322,140).
Related party transactions

Below is a summary of balances and transactions with related partics.

(8}  Trading transactions ~ LuxGEQ S r.l.

The Company was charged €1 4 mitlon (2012' €0 2 millon) for the year ended 31 March 2013 by LuxGEQ
Sarl, for charges wn relation to mtercompany trading and received €18 3 million (2012, €14 9 milhon), the
majority of this mncome was due to the Global Distnbution Systems agrcement signed by the Company’s
parent company in the prior period As at 31 March 2013 the total amount outstanding in respect of these
transactions due from LuxGEQ was €13 8 mullion (2012- €3.1 mllion)

(b) Loans and advances -~ LL1GEQO S r.l

The change in the Group debt structure gave rise to considerable flows between the Company and its parent
company, these movements are what form the basis for the outstanding amount, due to LuxGEQ as at
31 March 2013 of €144 5 million (2012 due from €88.6 miliion)
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22,  Related party transactions (continued)

{c)  Loans and advances — fellow Gronp companies
As at 31 March 2013 the Company had outstanding loans due to fellow group companies as follows:

Entity Date of Repayment  Currency 31 Mar2013 31 Mar 2012
€000 €'000

Opodo SAS 31-Mar-15 Euro 26,034 28035

Travelink AB 31-Mar-14 SEK 47,000 47,000

LuxGEQ Sart 0l-Aug-18 Euro 144,493 -

As at 31 March 2013 the Company had outstanding loans due from fellow group compantes as follows:

Entity Date of Repayment  Currency 3L Mar 2013 3 Mnar2012

€'000 €'0600
G Co-Investment 1M SCA 27-Oct-256 Euro 1,500 -

These advances are interest beaning and have a fixed date of repayment as indicated above

There arc no other loans receivable or payable, or advances with fellow group companies as at the balance
sheet date

(d) Trading transactions — fellow Group companies

During the ycar the Company had 2 royalty fee arrangement in place with a fellow Group company, Opodo
SAS. Thus agreement covess the use of the use of the Opodo brand and the value of the royalty fees recorded in
2013 was £0 3 wmillion (2012 €0 3 mmtlion),

Further agreements existed with fellow Group companies which incorporated the reiavoicing of personnel
costs tn relation to the hosting of call centre services on behalf of the Company and the recharge of
management fees i relation (o vanous services performed on behalf of feflow Group companies

The Company was charged €9 5 million {2012. €151 miltion) and reccived €21 1 mllion (2012 €9.7
nullion) for the year ended 31 March 2013 by fellow Group companies in relation to this intercompany
trading.

As at 31 March 2013 the total amount outstanding due to fellow Group companies 1n respect of tradng
transactions was €28 6 million (2012 €11 7 million) and the amount receivable from fellow Group companies
n respect of trading transacitons was €123 6 million (2012. €96 3 mullion)
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Refated party transactions (continued)

{¢) Darectors and key management compensation
Directors® remuncration 13 sct out 1n Note §

The remuneration earned by key management of the Company during the year ended 31 March 2013 and the
fifteen month period ended 31 March 2012 was as folfows

1 Apr2612 { Jan 2011

to to

31 Mar 2013 31 Mar 2012

€900 €'900

Cash compensation n 627
Compensation in kind i 30

Comiributions to Pension Plan and

collective Life Insurance Policks 8 43
Total 8t 700

In the prior period cash settled share-based payments were made to key management personne! of the
Company in respect of incentive schemes, further details of which are set out 1n note §

During the prior period, of the total cash-settled share-based payment charge for the Company of €17,931,788,
€14,131,537 relates to key management personnel of the Company In the current year, the charge of
€302,399 relates to former key management personnel. See note 5 for further information.

Key management are no longer on the payroll of the company and are now remunerated by feflow group
companies. It 1s impracticabls to have these costs split and recharged to the company.

Ultimate parent company and controlling entity
The Company’s immediate parent company and controlling entity is LuxGEQ § ar | , a company mcorporated
in Luxembourg

The main holding company of LuxGEO S A rl and its parent GeoTravel Finance SCA, 18 LuxGEQ Parent
S.Ar.] AXA Private Equity and certain Permure Punds are, through their indirect ovmership of LuxGEO Parem,
the principal shareholders of the Company Neither AXA Private Equity nor the Permira Funds have
individually a controlling stake in LuxGEQ Parent S.ar L,
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24.  Chenges in accounting policy: impact on balance sheet at 1 January 2011 .

The impact of the change in accounting policy for cash in transt descnibed in note 3(q) to the financial '

statements on the balance sheet at the beg

maing of the preceding peniod is to reduce trade and other '

receivables from €101 3 million to €92 4 million and increase cash and cash equivelents from €1 1 million to
€99 million The balance sheet ag at | January 2011, adjusted for this change, 15 presented below.

Noncurrent assets
Investments

Intangble assets

Property, plant and equipment
Deferred taxasset

Trade and other recefvables*

Current assets

Teade and other recervables*
Cash and cash equivalents®
Restncted cash deposits
Other financlul assets

Total agsety

Non-current liabilities
Trade and other paysbles

Current liakilltirs
Trade and other payables

Tota) lHatilities

Netcurrent assets

Netasscts

Equity
Share capital

Share premium
Retamned losses

Tatal equity

1 Jangary
2011
€'900

59,356 .
675
3%
61,600
1.123

123,153 .

92427 ‘
9,898

1,134 i |
167

I
103,626 |
226,779 }
1,515 I

1,515

103,468
104,983

158
——

121,796
—

275,113
88,846
(242,163)

121,79
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