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Travelpbrt Finance Limited
Strategic report for the year ended 31 December 2021

\
The directors present their strateglc report for Travelport Finance Limited (the "Company") for the year ended 31
December 2021.

The immediate parent undertaking is Travelport Group Investments Limited, a company registered in England and
Wales. The ultimate parent is Toro Private Investments, L.P., a Cayman Islands limited partnership.

As at 31 December 2021 the Company was part of the Toro Travelport Limited Group (“Travelport Group” or the
“Group”) which consolidated its results and are available upon request from its registered address at Clarendon
House, 2 Church Street, HM 11 Hamilton, Bermuda. :

Principal activity
_The principal activity of the Company i is the management of an in-house treasury functlon for Travelport Group.

Fair review of the business

During the year ended 31 December 2021, the Company continued to undertake its principal-activities as set out
above and incurred a loss before tax of $203,061,000 (2020: loss before tax of $746,409,000) and as at 31 December
2021, the balance sheet had net liabilities of $727,778,000 (2020: net liabilities of $523,264,000). -

The Company’s business is highly correlated to the overall performance of the travel industry, in particular, growth
in air passenger travel which is linked to the global macro-economic environment. The travel market remains highly
competitive. The Toro Travelport Limited Consolidated Financial Statements and Management's Discussion and
Analysis of financial condition and results of operations include further information on business performance of the
Group, which are available upon request from the registered address of Toro Travelport Limited as detailed in the
parent and ultimate parent undertaking note of the financial statements.

Principal risks and uncertainties

Transaction volumes in the global travel industry

"The Travelport Group’s revenue is largely based on airline, hotel and other travel providers’ transaction volumes.
This revenue is generally not contractually committed. As a result, our revenue is highly dependent on the global
travel industry, particularly air travel, and so is highly susceptible to declines in or disruptions- to leisure and
business travel. Various factors may cause disruption to leisure and business travel. These factors include:

« uncertainty or decline in the global macro-economic environment;

« financial instability of travel provnders and travel agents;

« outbreaks of contagious diseases, increases in fuel prices, government shutdowns, changing attitudes towards the
environmental costs of travel and safety concerns;

+ political events like acts or threats of terrorism, hostilities, and war;

« inclement weather, natural or man-made disasters; and

« travel restrictions, regulatory actions, aircraft groundings, or changes to regulations governing alrlmes and the
travel industry.
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Travelport Finance Limited

Strategic report for the year ended 31 December 2021'(continued)

’

Market, Eurozone risks and/or the potential impact resulting from the United Kingdom’s withdrawal from
the European Union

The Travelport Group owns and operates subsidiaries in substantially all of the countries in the Eurozone. Due to the
deterioration of credit and economic conditions in the Eurozone, the future volatility of the Euro is uncertain.
Although it is not possible to predict fully the effects of the withdrawal of the U.K. from the E.U., it could have a
material adverse effect on the Group's business.
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Travelport Finance Limited

Strategic report for the year ended 31 December 2021 (continued)

Financial risk management

The Company manages the foreign currency financial risks of the Travelport Group centrally. The Company’s key
financial risk is the exposure it has to fluctuations in exchange rates. The Company, which reports in US dollars,
funds group companies operating in different currency jurisdictions. Therefore, it is exposed to foreign exchange
movements on its foreign currency intercompany loans and deposits which are not denominated in US dollar.

The Company does not use derivatives for trading or speculative purposes. However, the Company enters into
derivative transactions to manage currency risk associated with its foreign currency intercompany loans and deposits
which are not denominated in US dollars. The Company has no external financing arrangements. Further details on
risk management can be found in the Travelport Group’s financial statements at www.travelport.com.

Strategy, objectives, business model and future developments )

The strategy of the Company is aligned to that of the Travelport Group, which is to grow our global footprint,
explore new business adjacencies and invest in complementary businesses that can make our platform even more
powerful, profitable and efficient for our customers. Our platform enables our. customers and their evolving
technologies to deliver the widest choice of relevant content for travel buyers and consumers. The Group continues
to invest in the Travel Commerce Platform to provide our customers with greater Travel choice, performance,
experiences and intelligence. -

The directors have not presented a separate analysis of the business model of the Company as this is disclosed as

part of the consolidated financial statements of the Travelport Group. The Company expects that its activities will be
consistent with those in 2021 in the following years.
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Travelport Finance Limited

Strategic report for the year ended 31 December 2021 (continued)

" Section 172 statement

The directors of a company must act in the way they consider, in good faith, would be most likely to promote the
success of the company for the benefit of its members as a whole, and in doing so have regard (amongst other
matters) to factors (a) to (f):

a. The likely consequences of any decision in the long term;

b. The interests of the Company’s employees;

c. The need to foster the Company’s business relationships with suppliers, customers and others,

d. The impact of the Company’s operations on the community and the environment;

e. The desirability of the Company maintaining a reputation for high standards of business conduct; and
f. The need to act falrly as between members of the Company.

In discharging their duties under Section 172, the directors have regard to the above factors. The key decisions
approved by the Board of the Company during the year related to the approval of the annual report, changes in
directors and other corporate and compliance matters. As the Company is a subsidiary of the Travelport Group,
many of the decisions related to the Company are taken by the executive management and board of Toro Private
Opco Ltd.

~ The Company aims to empower employees and align individual performance with business success by measuring
employee engagement scores and cultural health indicators. Creating a focus on people within the Company has
allowed the enhancement of talent growth throughout the organisation by providing targeted leadership, training and:
development opportunities.

The Company’s focus on its.Diversity, Equity, and Inclusion (“DEI”) agenda has led to tangible actions that will
lead to progressive outcomes. A Global Diversity Council (“GDC”) comprised of the Travelport Group's employees
of diverse backgrounds was established in August 2020. The GDC continues to work closely with the Company’s
People team to remove inequity and bias' from our processes, to enable a truly diverse workforce and inclusive
workplace. The GDC’s priorities include: ongoing communication and employee engagement on DEI topics;
recognition of global cultural and identity events; overseeing an ambassadorship program which provides -
opportunities to employees to participate in promoting and advancing the Company’s DEI initiatives; reviewing
talent acquisition and talent management processes and training programs to ensure alignment w1th the Company s
DEI goals; and building awareness and a common DEI language.

Fostering relationships with key stakeholders is also key to the Travelport Group's success. The main relationships - -
are with travel providers in the form of airlines, hotels and car rental services; and travel agencies. The Company
aims to develop relationships and become the 'Partner of Choice' for 'travel's game changers' by working
collaboratively to deliver real value across every part of the travel ecosystem with emphasis on the continued
development of its Travelport+ platform. By collaborating with travel providers, the Company can give travel
agencies the services that meet their requirements and continue lasting relationships.

In September 2020, Travelport launched an initiative to allow travel agencies to search free of charge for over 3,500
certified sustainable hotel. Travelport only accepts leading certifications recognized by the Global Sustainable
Tourism Council or national audited requirements equivalent to conform to the Global Sustainable Tourism Council
standards, which evaluates offers on socio-economic, cultural, and environmental aspects as well as sustainable
management.
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Travelport Finance Limited
Strategic report for the year ended 31 December 2021 (continued)

Section 172 statement (continued)

The Travelport Group strives to be a leader in busmess conduct in order to provide comfort and confidence to
stakeholders. All employees are trained to act in accordance with Travelport Group’s policies and code of conduct
upholding responsible behaviour on Travelport Group’s behalf. The internal compllance & ethics team assists
employees and allows the Company to reduce the risk of compliance failure.

Approved by the Board on 30 September 2022 and signed on its beha]f by:

M J Smith
Director
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Travelport Finance Limited

Directors' report for the year ended 31 December 2021

The directors present their report and the financial statements for the year ended 31 December 2021.

Directors of the Company
The directors who held office during the year were as follows:

B Mahidharia (resigned 30 April 2021)
M J Smith
C J Bingham (appointed 30 April 2021)

- Principal activities
The principal activities of the Company are explamed in the Strategic Report on page 2 of the annual report.

Dividends
The directors do not recommend the payment of a dividend for the financial year 2021. No dividend was
recommended in 2020.

Going Concern

During the year ended 31 December.2021, the Company incurred a loss before tax of $203,061,000 (2020: loss
before tax of $746,409,000) and as at 31 December 2021, the balance sheet had net liabilities of $727,778 000
(2020: net llabllmes of $523,264,000). -

The Travelport Group (“the Group™) provides funding to the Company for meeting its working capital and other
cash requirements. The Group has to date provided such funding as and when requested by the directors.

In 2020, the Coronavirus pandemic had a significant adverse impact on_global travel booking volumes associated
with preventive and precautionary measures that businesses and governments are taking to reduce further spread. As
a result, the Group has seen a reduction in bookings and revenues proportional to the reduction in global travel
booking volumes. The impact of the coronavirus pandemic continued in 2021. Given the inherent uncertainty around
future measures, including travel restrictions and any impact from the crisis in Eastern Europe, slow recovery of the
group and potential need of the Group to raise additional funding in 2022, there remains a material level of
uncertainty around the impact on the Group’s ability to provide continued financial support to the Company. In the
event financial support by Travelport Group does not continue, a material uncertainty exists that may cast significant
doubt on the Company’s ability to continue as a going concern and, therefore, that it may be unable to realise its
assets and discharge its liabilities in the normal course of business.

The directors are monitoring the impact of the Coronavirus pandemic on the global economy and the travel mdustry,
and believe that the Company is well prepared to ensure its continued operations during the pandemic. To mitigate
the economic impact, the Group has undertaken a number of measures, including reduced executive remuneration,
headcount reductions, temporary reduction in employee compensation, government sponsored wage support
programs, reduced operating expenditure, and raised additional external financing and the Company is continuing
some of these measures in 2021. Therefore, it is the directors’ reasonable expectation that the Company will
continue to receive support from the Group and meet its liabilities as they fall due for the next 12 months and,
accordingly, have adopted the going concern basis of preparatlon of the financial statements.

Financial risk management
The financial risk management p011c1es of the Company are explained in the Strategic Report on page 3 of the
annual repoit. '

Strategy, objectives, business model and future developments
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Travelport Finance Limited

Directors' report for the year ended 31 December 2021 (continued)

The strategy, objectives, busmess model and future developments relating to the Company are explained in the
Strategic Report on page 3 of the annual report.

Guarantees and pledge ! : -

The Company is jointly and severally liable for borrowings of the aff liate entity Travelport Finance (Luxembourg)

- roslmes Moo the d Vob e o omeooes e Ao S0Y - —-io2ie s Ten credit agreement, dated as of 25 September
»

_‘%Ep_r,oi_e (Llf.y.ﬂlf-]?of{.'.df’."."gfef Ie_mbir_? iy in_c{si’.gfl.ef.‘.o.'} _"f“’ifi“.f_"y- it, dated as of 30 May 2019, as amended on 25

September 2020, and as further amended on 30 June 2021 (together referred to as the “Credit Agreements”).

In connection with the Credit Agreements, all of Travelport’s subsidiaries in the U.S., Bermuda and Luxembourg,
and certain. subsidiaries in the UK (including the Company), provide guarantees of the debt incurred under the
Credit Agreements, as well as having the equity of these subsidiaries pledged as collateral for the secured debt under

the Credit Agreements. Furthermore, there is a floating charge over all of the Company s present and future assets,
" undertakings and rights.

Employee engagement statement
The Company has no employees other than the directors and therefore has nothing to report in respect of employee
engagement activity during the year.

Directors' liabilities .
The Company has made qualifying third party indemnity provisions for the benefit of its directors which were made
during the year and remain in force at the date of this report.

Streamlined Energy and Carbon Reporting
As the company consumed less than 40,000k Wh of energy during the period, the carbon and energy information has

- not been disclosed.

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the:Company's auditor is aware of that information. The directors
confirm that there is no relevant information that they know of and of which they know the auditors are unaware.

The confirmation is given and should be interpreted in accordance with the provisions of Section 418(2) of the
Companies Act 2006.

Reappointment of auditors
Pursuant to section 487 of the Companies Act 2006 the auditor will be deemed .reappointed and Deloitte LLP will
therefore continue in office.

Approved by'the Board on 30 September’ 2022 and sigiied on irs belialf by:

/@5{;},&

M J Smith
Director
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Travelport Finance Limited

Statement of directors' responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations. :

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland". Under company law the directors must
not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs
of the Company and of the profit or loss of the Company for that period. '

In preparing these financial statements, the directors are required to:
» select suitable accountmg policies and then apply them consistently;
< make judgements and accounting estimates that are reasonable and prudent;

+ state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

* prepare the financial statements on the going concern basis unless it is mappropnate to presume that the
Company will continue in business. .

The directors are responsible for keeping adequate accounting records that aré sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding. the assets of the Company and hence for taking reasonable-steps for the prevention and detection of
fraud and other irregularities.

The d1rectors are responsible for the maintenance and integrity of the corporate and ﬁnanmal information.
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Independent auditor's report to the members of Travelport Finance Limited

Report on the audit of the financial statements
Opinion V
In our opinion the financial statements of Travelport Finance Limited (the ‘company’):

. give a true and fair view of the state of the Conipany's affairs as at 31 December 2021 and of its loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reportmg Standard applicable in the UK -and
" Republic of Ireland”; and

" have been prepared in accordance with the requirements of the Companies Act 2006.
We have audited the financial statements which comprise: ‘

. the statement of comprehensive income;

. the balance sheet; ’
. the statement of changes in equity; and

. the related notes 1 to 19

The financial reporting framework that has been applied in their preparatlon is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicablé in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further descrlbed in the auditor’s responsibilities for the audit of
the financial statements section of our report.

We are independent of the Company in accordance with the ethical requireménts that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Independent auditor's report to the members of Travelport Finance Limited (continued)

Material uncertainty related to going concern

We draw attention to note 1 in the financial statements, which indicates that the Coronavirus pandemic had a
significant adverse impact on global travel booking volumes associated with preventative and precautionary
measures that business and governments are taking to reduce further spread. As a result, the Group has seen a
reduction in bookings and revenues proportional to the reduction in global travel booking volumes

Given the inherent future uncertainty around the future measures, slow recovery of the Travelport Group (the
“Group”), any impact from the crisis in Eastern Europe, and the potential need of the Group to raise additional
funding in 2022, there remains a material uncertainty around the impact on the Group’s ability to provide continued -
financial support to the company. ' '

As stated in note 1, these events or conditions, along with the other matters as set forth in note 1, indicate that a
material uncertainty exists that may cast significant doubt on the company s ability to continue as a going concern.
Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information . .

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

‘Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a materlal misstatement
of this other information, we are required to report that fact.

We have nothmg to report in this regard
Responsrbllltles of directors

As explained more fully in the Statement of directors' responsibilities, the dlrectors are responsrble for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error. :

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operatlons or have no realistic
alternative but to do so.
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Independent auditor's report to the members of Travelport Finance Limited (continued)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
. line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified
the key laws and regulations that:

« had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included Companies Act 2006 and UK tax legislation; and

« do not have a direct effect on the financial statements but comphance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made ‘in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions,that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following: .
« reviewing financial statement disclosures by testing to supporting documentation to assess compliance w1th
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

« performing analytical procedures to 1dent1fy any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

+ enquiring of management and legal counsel concerning actual and potentlal litigation and claims, and instances of
non-compliance with laws and regulations; and

+ reading minutes of meetings of those charged with governance.
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Independent auditor's report to the members of Travelport Finance Limited (continued)

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006 -
In our opinion, based on the work undertaken in the course of the audit:
. the information given in the strategic report and the directors' report for the financial year for which the
. financial statements are prepared is consistent with the financial statements; and
. the strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the strategic report or the directors' report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from ’
branches not visited by us; or

. the financial statements are not in agreement with the accountin.'g records and returns; or

* ' certain disclosures of directors’ remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report . _

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

2

Jason Heywood, FCA (Senior statutory auditor) -
For and on behalf of Deloitte LLP, Statutory Auditor

Abbots House g
Reading -~
United Kingdom
RG1 3BD

30 September 2022 .
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Travelport Finance Limited

Statement of comprehensive income for the year ended 31 December 2021

2021 2020
. Note $000 $ 000
Administrative income/(expenses) o 1,816 (29,221)
Other operating (expense) 3 (207,847) (715,191)
Other (losses) 4 (1,371) (886)
Operating loss , 5 (207,402) (745,298)
Other interest receivable and similar income 6 5,520 ‘ 3,696
Interest payable and similar expenses 7 (1,179) (4,807)
' 4,341 (1,111)
" Loss before tax - (203,061) (746,409)
Tax (charge)/credit 1 (1,453) ' 99
Loss for the year attributable to equity shareholders-of the ) o v
Company " (204,514) (746,310)
Other comprehensive income . - : -
Total cdmprehensive (loss) for the year attributable to equity . )
shareholders of the Company ' (204,514) (746,310)

The above results were derived from continuing operations.

The notes on pages 17 to 28 form an integral part of these financial statements.
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Travelport Finance Limited

. Balance sheet as at 31 December 2021

2021 2020
Note $ 000 $ 000
Current assets
Debtors 12 18,310 24,727
Other ﬁqancial assets . - 1,374
Cash at bank and in hand 27,442 201,633
' 45,752 227,734
Creditors: Amounts falling due within one year 13 (733,503) (707,385)
Total assets less current liabilities : (687,751) (479,651)
Creditors: Amounts falling due after more than one year ' 13 (40,027) (43,613)
Net liabilities - ' : (727,778) (523,264)
Capital and reserves .
Called up share capital . 14 10,317 ' 10,317
Share premium reserve : o 212,281 212,281
Profit and loss account - (950,376) - (745,862)
Total equity ‘ ©(727,7178) (523,264)

These financial statements of Travelport Finance Limited, with company registration number 07307716 were
approved and-authorised by the Board on 30 Septéinber 2022 and sigiied on'its behalf by:

/fjtﬁtmfl(

"~ M Smith

Director

The notes on pages 17 to 28 form ah integral part of these financial statements.
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Statement of changes in equity for the year ended 31 December 2021

At 1 January 2021
Loss for the year

. Total comprehensive expense

At 31 December 2021

At 1 January 2020
Loss for the year

Total comprehensive expense

New share capital subscribed

At 31 December 2020

Travelport Finance Limited

Profit and loss

Share capital Share premium account Total
$000 $000 $ 000 $ 000
10,317 212,281 (745,‘8‘62) (523,264)
- - (204,514) (204,514)
- - (204,514) __ (204;514)
10,317 212,281 (950,376) (727,778)
i Profit and loss
Share capital  Share premium account Total
$ 000 $ 000 $000 $ 000
8,857 67,741 448 " 77,046
- - (746,310) . (746,310)
- - (746,310) (746,310)
1,460 144,540 - 146,000
10,317 212,281 (745,862) (523,264)

The notes on pages 17 to 28 form an integral part of these financial statements.

Page 16



’

Tra\;elport Finance Limited

Notes to the financial statements for the year ended 31 December 2021

"1 Accounting policies

The financial statements are prepared in accordance with applicable United Kingdom accounting standards. The
particular accounting policies adopted, which have been applied consistently throughout the current and prior’
financial years, are described below.

General information and basis of accounting

Travelport Finance Limited (the “Company”) is a private company limited by shares incorporated in the UK under
the Companies Act 2006 and is registered in England and Wales. The address of the registered office is given on
page 1. The nature of the Company’s operation and its principal activities are set out in the Strategic Report on page
2.

The financial statements have been prepared under the historical cost convention, as modified by the recognition of
certain financial assets and liabilities measured at fair value in accordance with Financial Reporting Standard 102
(FRS 102) issued by the Financial Reporting Council.

Items included in the financial statements of the Company are measured using the currency of the primary economic
environment in which the Company operates ("the functional currency"), which has been assessed by the directors to
be US dollar. The financial statements are presented in US dollars, which is the Company's functional and
presentation currency.

Summary of disclosure exemptions '

The Company meets the definition of a qualifying entity under FRS 102 ‘and has therefore taken advantage of the
disclosure exemptions available to it in respect, of its separate financial statements. Exemptions have been taken in
these separate Company financial statements in relation to the entity's financial instruments, presentation of a cash
flow statement, remuneration of key management personnel and related parties. '

Name of parent of group
These financial statements are consolidated in the financial statements of Toro Travelport Limited.

The consolidated financial statemerits are available upon request from its registered address at Clarendon House 2
Church Street, HM 11 Hamilton, Bermuda. ‘

Group financial statements not prepared

The Company has taken advantage of the exemption from preparing consolidated financial statements under the
terms of Section 401(1) of the Companies Act 2006, as more than 50% of its shares are held by a non-EU
intermediate parent undertaking and the Company is included in the audited consolidated financial statements of
Toro Travelport Limited whose financial statements are prepared under requirements equivalent to the EU Seventh
Company Law Directive.
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

1 Accounting policies (continued)

Going concern

During the year ended 31 December 2021, the Company made a loss before tax of $203,061,000 (2020: loss before
tax of $746,409,000) and as at 31 December 2021, the balance sheet had net liabilities of $727,778,000 (2020: net
liabilities of $523,264,000).

The Travelport Group (“the Group™) provides funding to the Company for meeting its working capital and other
cash requirements. The Group has to date provided such funding as and when requested by the directors.

The Coronavirus pandemic had a significant adverse impact on global travel booking volumes associated with
preventive and precautionary measures that businesses and governments are taking to reduce further spread. As a
result, the Group has seen a réduction in bookings and revenues proportional to the reduction in global travel
booking volumes. Given the inherent uncertainty around future measures, including travel restrictions and any
impact from- the crisis in Eastern Europe, slow recovery of the group and potential need of the Group to raise:
additional funding in 2022, there remains a material level of uncertainty around the impact on the Group’s ability to
provide continued financial support to the Company. In the event financial support by Travelport Group does not
continue, a material uncertainty exists that may cast significant ‘doubt on the Company’s ability to continue as a
going concern and, therefore, that it may be unable to realise its assets -and discharge its llabllmes in the normal
course of business.

The directors are monitoring the impact of the Coronavirus pandemic on the global economy and the travel industry
" and also any impact from the crisis in Eastern Europe, and believe that the Company is well prepared to ensure its
continued operations during the pandemic and the crisis. To mitigate the economic impact, the Group has
undertaken a number of measures, including reduced executive remuneration, headcount reductions, temporary
reduction in employee compensation, government sponsored wage support programs, reduced operating expenditure
and raised additional external financing. Therefore, it is the directors’ reasonable expectation that the Company will,
continue to receive support from the Group and meet its liabilities as- they fall due for the next 12 months and,
accordingly, have adopted the going concern basis of preparation of the financial statements.
: . 7

Financial instruments
- Recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual

provisions of the instrument.

Financial liabilities are classified according to the substance of the contractual arrangements entered into. An equity
instrument is any contract that ev1dences a residual interest in the assets of the Company after deducting all of its
liabilities.

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except for
those financial assets classified as at fair value through profit or loss, which are initially measured at fair value
{which is normally the transaction price excluding transaction costs), unless the arrangement constitutes a financing
transaction. If an arrangement constitutes a financing transaction, the financial asset or financial liability is measured
at the present value of the future payments discounted at a market rate of interest for a similar debt instrument.
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

1 Accountlng policies (continued)

Financial assets and liabilities are only offset in the balance sheet when and only when there exists a legally
enforceable right to-set off the recognised amounts and the Company intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Debt instruments which meet the conditions set out in FRS 102 are subsequently measured at amortised cost using
the effective interest method. Debt instruments that are classified as payable or receivable within one year on initial
recognition are measured at thé undiscounted amount of the cash or other consideration expected to be paid or
. received, net of impairment.

Other debt instruments not meeting the conditions in FRS102 are measured at fair value through profit or loss.

Commitments to make and receive loans which meet the conditions in FRS 102 are measured at'cost (Wthh may be
nil) less impairment.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the financial
asset expire or are settled, b) the Company transfers to another party substantially all of the risks and rewards of
ownership of the financial asset, or ¢) the Company, despite having retained some, but not all, significant risks and
rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is dlscharged cancelled or
expires.

The Company does not enter into any speculative derivatives or hedges.

(a) Derivative ﬁnancnal instruments _
The Company uses derivative financial instruments to manage its exposure to foreign exchange risk. All derivatives
are recorded at fair value either as assets or liabilities. As a matter of policy, the Company does not use derivative
financial instruments for trading or speculative purposes and does not offset derivative assets and liabilities.

As of December 2021, the Company did not designate any derivative contract as an accouriting hedge.

Derivatives_are initially recognised at fair value at the date that the derivative contract is entered into and are
subsequently remeasured to their fair value at each reporting date. Changes in the fair value of derivatives not
designated as hedging instruments -are recognised in profit or.loss account.

(b) Fair Value Measurement

The financial assets and liabilities on the Company’s balance sheets that are required to be recorded at fair value on
a recurring basis are assets and liabilities related to derivative instruments. Fair value is defined as-the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. In determining fair value, the Company uses various valuation approaches.

A hierarchy has been established for inputs used in measuring fair value that maximizes the use of observable inputs
and minimizes the use of unobservable inputs by requiring that the most observable inputs be used when available.
Observable inputs are inputs that market participants would use in pricing the asset or liability based on market rates
obtained from sources independent of the Company. Unobservable inputs are inputs that reflect the Company’s
estimates about the assumptions market participants would use in the pricing of the. asset or liability based on the

" best information avallable The hierarchy is broken down into three levels based on the reliability of inputs as
follows:
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Travelport Finance Limited

'Notes to the financial statements for the year ended 31 December 2021 (continued)

1 Accounting policies (continued)

Level 1-Valuations based on quoted prices in active markets for identical assets or liabilities that the-Company has
the ability to access.

Level 2-Valuations based on quoted prices in markets that are not active or for which all 51gmﬁcant inputs are
observable elther directly or indirectly.

Level 3-Valuations based on inputs that are unobservable and significant to overall fair value measurement.

The Company determines the fair value of its derivative instruments using pricing models that use inputs from
actively quoted markets for similar instruments that do not entail significant judgment. These amounts include fair
value adjustments related to-the Company’s own credit risk and counterparty credit risk. When such adjustments
constitute more than 15% of the unadjusted fair value of derivative instruments for two successive quarters, the
entire instrument is classified within Level 3 of the fair value hierarchy.

‘Foreign currency transactions and balances

‘Transactions denominated in foreign currencies are translated into functional currency at the rates ruling at the dates
of the transactions or, if hedged, at the forward contract rate. Monetary assets and liabilities denominated in foreign -
currencies at the balance sheet date are translated at the rates ruling at that date or, if appropriate, at the forward
contract rate. These translation differences are recognised in the statement of comprehensive income.

Income recognition
Interest income is recognised using the effectlve interest rate method.

Dividend income is recognised when the right to receive payment is established.

Finance income and costs policy .

The principal activity of the Company is the management of an in-house treasury function for the Toro, Travelport
Limited and its subsidiaries. Interest income and expense arising from mtercompany financing related activities is
therefore included within operating profit/loss.

Taxation
Current tax, including UK corporation tax and foreign tax, is prowded at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

N
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (cohtinued)

1 Accounting policies (continued)

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or-events that.result in an obligation to pay more tax in the future or a right to pay less
tax in the future have occurred at the balance sheet date. Timing differences are differences between the Company's
taxable profits and its results as stated in the financial statements that arise from the inclusion of gains and losses in
tax assessments in periods different from those in which they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as probable that there will be suitable taxable profits from which the future reversal of
‘the underlying timing differences can be deducted. .

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date that are expected to apply to the reversal of the timing difference.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes,
the resulting current or deferred tax expense or income is presented in the same component of comprehensive
income or equity as the transaction or other event that resulted in the tax expense or income. -

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and
the Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Deferred tax assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current

tax assets against current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income

taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which

intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities

simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to
" be settled or recovered.

Cash and cash equivalents ]
Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid investments
that are readily convertible to a known amount of cash and are subject to an insignificant risk of change in value.

Borrowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing borrowings
are subsequently carried at amortised cost, with the difference between the proceeds, net of transaction costs, and the
amount due on redemption being recognised as a charge to the. Statement of comprehensive income over the peried
of the relevant borrowing,. '

Interest expense is recognised on the basis of the effective interest method and is included in interest payable and
similar charges. '

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the liability for at least twelve months after the reporting date.

Share capital

Ordinary shares are classified as equity. Equity instruments are mcasurcd at the [air value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments.
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

2 Key sources of estimation uncertainty and judgements

In the application of the Company’s accounting.policies, which are described above, the directors are required to
make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlymg assumptions are reviewed on an ongomg basis. Revisions to accounting estimates are
recogmsed in the period in which the estimate is revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods.

Critical jlidgements in'applying the Company’s accounting policies .
The following are the critical judgements 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:

Key source of estimation uncertainty ’
The directors do not believe there are any key sources of estimation uncertamty in" applying the Company's
accounting pol1c1es

Valuation of amounts owed by group undertakings :

The Company performed impairment analysis to assess the recoverability of the amounts owed by group
undertakings. The assessment required varying degrees of judgment to consider whether the intercompany
receivables balances are supportable based on net assets and/or expected cash flows.

3 Other operating expense

The analysis of the company's other operating expense for the year is as follows:

2021 2020 .

. . $ 000 $ 000
Impairment of amounts owed by Group undertakings . . 207,847 715,191
4 Other gains and losses
The analysis of the company's other gains and losses for the year is as follows: .

‘ 2021 2020
“$ 000 $ 000
Gain/(loss) from movements on derivative financial instruments’ (1,371) . (886)
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Travelport Finance Limited

Notes to the financial statement‘s‘ for the year ended 31 December 2021 (continued)

5 Operating profitloss ~
" Arrived at after charging/(crediting) ‘
2021 2020
$ 000 $000
Foreign exchange (gains)/losses . ’ o (2,021) : 5,763
Loss from movements on derivative financial instruments ' 1,371 886
Loss on waiver of intercompany balances ‘ - -23,232

The waivers in 2020 relates to intercompany receivables waived as Travelport Gréup sold it's wholly-owned
‘subsidiary, Locomote Holdings Pty Ltd and its subsidiaries and waivers in 2019 relate to intercompany receivables
waived as part of a restructuring and strike off of certain Hotelzon companies. '

6 Other interest receivable and similar income

2021 2020 .
. ‘ A - $ 000 " $000
" Other finance income : 23 444
Interest receivable from Group undertakings : 5,497 3,252
5,520 3,696
7 TInterest payable and similar expenses _
2021 2020
' $ 000 $ 000
Interest on bank overdrafts and borrowings ' 55 246
Interest payable on loans from Group undertakings 1,124 : 4,561
’ ‘ 1,179 4,807

v

8 Staff costs
The Company had no employees (excluding directors) in the year ended 31 December 2021 (2020: nil).

9 Directors' remuneration

The directors were remunerated by other Group companies for their services to the Group as a whole. It is not
practicable to allocate the directors remuneration between services as a director of the Company, and services as a
" director of other Group companies. \
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Travélport Finance Limited
~ '

. Notes to the financial statements for the year ended 31 December 2021 (continued)

10 Auditors' remuneration

Fees payable to Deloitte LLP and their associates for the audit of the Company's annual financial statements were

$23,283 (2020: $22,438).

No fees were paid to Deloitte LLP for non-audit services related to the Company during the year (2020: $Nil).

11 Taxation

Tax charged in the income statement

2020

2021
$ 000 $ 000
|
Current taxation )
UK corporation tax : : . 1,071 (1,566)
UK corporation tax adjustment to prior periods ' 380 - 1,443
1,451 (123)

Deferred taxation
Arising from origination and reversal of timing differences 64 49
Arising from changes in tax rates and laws ‘ (62) (25)
Total deferred taxation . . 2 24
Tax expense/(receipt) in the income statement 1,453 99)

The difference between the total current tax and the amount -calculated by applying the standard rate of UK

corporation tax to the profit on ordinary activities before tax is explained as follows:

T 2021 - 2020
$ 000 so000
Loss before tax ’ (203,061) (746,409)
Corporation tax at standard rate ' (38,582) " (141,818)
Decrease from effect of different UK tax rates on some earnings 46) (25)
Effect of expense not deductible in determining taxable profit (tax loss) . 39,701 140,301
Increase in UK and foreign current tax from adjustment for prior periods 380 1,443
Total tax charge/(credit) . ‘ 1,453 99)

Finance (no 2) Act 2015, introduced a reduction to the main rate of corporatioﬁ tax which is currently 19%, Finance
Act 2021 increases the main rate of corporation tax to 25% from April 2023. Budget 2021 announced the main rate

of corporation tax will increase to 25% from 1 April 2023
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

11 Taxation (continued)

Deferred tax
Deferred tax assets and liabilities

B , Asset
2021 _ .. $000
Deferred tax ' ' 191
: i Asset
2020 ’ , ' $ 000
Deferred tax ' 194
12 Debtors
2021 2020
Note $-000 $ 000
Amounts falling due within one year: :
Amounts owed by Group undertakings 17,522 21,10t
Deferred tax assets 11 191 194
‘ ' 17,713 21,295
Amounts falling due in more than one year:
Other long term debtors ' . . 597 3,432
' ' 18,310 24,727

In 2020, due to the impact of COVID-19 on the expected future operating cash flows of Travelport Group,.the
Company performed impairment analysis to assess the recoverability of the amounts owed by group undertakings.
We analysed the balance sheet position of group undertakings independently and fully impaired the amounts owed
by group undertakings which had net liabilities as at 31 December 2020, after removing the value of investments in
subsidiaries. The Company impaired further $207,847,055 of the intercompany receivables due to changes in
balances as at 31 December 2021.

Amount owed by group undertakings as at 31 December 2021 are stated after provisions of i}npairment of
$923,038,184 (2020: $715,191,129). :

Certain amounts owed by group undertakings are interest bearing at the US Federal Funds Target rate plus 0.5%
(with a floor of 0.0%) to reflect the funding nature of the transaction. )
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

'

' 13 Creditors

o 2021 2020
Note $ 000 ~$ 000
Due within one year ‘
Amounts due to Group undertakings 733,427 707,325
Accruals and deferred income o 42 48
Loans and borrowings ' . 15 34 12
733,503 . 707,385
Due after one year . .
Amounts due to Group undertakings ' : 40,027 43,613

Other current financial liabilities includes forward foreign currency derivative contracts used to manage the
Company's exposures to changes in foreign currency exchange rates.

Interest on certain amounts owed to group undertakings, which are repayable on demand, is charged based on rates
determined to represent arm’s length transactions, whilst other trading-related amounts are non-interest bearing.

On long term inter-company loans, interest rates are based on the prevailing rates for one year euro interest rate
SWAP.
14 Share capital

Allotted, called up and fully paid shares

o 2021 2020
No. 8. No. $
Ordinary of $1 each 3,615,117 3,615,117 3,615,117 3,615,117
Allotted, called up and fully paid shares
2021 ) 2020
No. N $ No. $
Ordinary of £1 each ] 4,390,001 _ 6,701,641 4,390,001 ‘6,701,641

The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

The share premium reserve contains the premium arising on issue of equity shares, net of issue expenses.
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Travelport Finance Limited

Notes to the financial statements for the year ended 31 December 2021 (continued)

14 Share capital (continued)

On 25 September 2020 the company issued 1460 000 ordinary shares with a nominal value of $1 for total
consideration of $]46 000,000.

The Company has two classes of ordinary shares that carry no right to fixed income.

15 Loans and borrowings o » .

2021 2020
$0600 - - - $000
Current loans and borrowings . '
Bank overdrafts . : 34 12

16 Financial guarantee contracts

The Company is jointly and severally liable for borrowings of the affiliate entity Travelport Finance (Luxembourg)
S.a.r.l., a Luxembourg limited liability company, under (i) a priority lien credit agreement, dated as of 25 September’
2020, as amended on 30 June 2021 and (ii) a first lien credit agreement, dated as of 30 May 2019, as amended on 25
September 2020, and as further amended on 30 June 2021 (together referred to as the “Credit Agreements”).

In connection with the Credit Agreements, all of Travelport’s subsidiaries in the U.S., Bermuda and Luxemboirg,
_ and certain subsidiaries in the UK (including the Company), provide guarantees of the debt incurred under the
Credit Agreements, as well as having the equity of these subsidiaries pledged as collateral for the secured debt under
the Credit Agreements. Furthermore, there is a floating charge over all of the Company’s present and future assets,
undertakmgs and rights. '

17 Related party transactions

FRS 102 paragraph 33.1A provides exemption for disclosure of transactions between two or more members of a
. group, prov1ded that all subsidiaries which are party to the transaction are wholly-owned by the group. The
Company has taken advantage of this exemption.

18 Parent and ultimate parent undertaking
The Company's immediate parent undertaking is Travelport Group Investments Limited, registered in England and
Wales. .

The ultlmate parent undertaking and contro]hng party is Toro Private Investments, L.P., a Cayman Islands limited
partnership.

The parent of the largest and smallest group in which these financial statements are consolldated is Toro Travelport
~ Limited, incorporated in Bermuda.

The address of Toro Travelport Limited is:
Clarendon House, 2 Church Street, HM 11 Hamilton, Bermuda
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Notes to the financial statements for the year ended 31 December 2021 (continued)

18 Parent and ultimate parent undertaking (continued)

The consolidated financial statements are available upon request from its registered address.

19 Subsequent events

There were no subsequent events after 31 December 2021 until the date of signing the financial statements that
require consideration as adjustments to, or disclosures in the financial statements.
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