
 

 

HECHO RELEVANTE 

 

De conformidad con lo previsto en el artículo 82 de la Ley 24/1988, de 28 de julio, del 

Mercado de Valores, eDreams ODIGEO (la “Sociedad”) informa de que su Consejo de 

Administración ha formulado sus cuentas anuales correspondientes al ejercicio finalizado el 

31 de marzo de 2015, que se encuentran disponibles en la página web corporativa 

(http://www.edreamsodigeo.com/). Dichas cuentas se adjuntan a continuación, juntamente con el 

resumen preparado por la Sociedad a efectos informativos. 

 

Asimismo se comunica que, a las 11:00 horas (CET) del día de hoy, la Sociedad realizará 

una presentación vía audio webcast para comentar los resultados del ejercicio. Los analistas e 

inversores institucionales que se hayan acreditado podrán realizar preguntas durante la 

presentación o previamente por correo electrónico, las cuales serán contestadas en el turno de 

ruegos y preguntas de dicha transmisión. 

 

En Luxemburgo, a 22 de junio de 2015 

 

eDreams ODIGEO 

http://www.edreamsodigeo.com/


Fiscal year ended March 31st 2015

Investor presentation

June 22nd 2015
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Disclaimer

This presentation does not constitute or form part of, and should not be construed as, an offer or invitation to sell, or a
solicitation of any offer to purchase or acquire any securities or related financial instruments of the company, nor shall it or
any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or
commitment or investment decisions relating thereto, nor does it constitute a recommendation regarding the securities of
the company. Past performance cannot be relied upon as a guide to future performance and persons needing advice
should consult an independent financial adviser.

This presentation has been sent to you in an electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of transmission and, consequently, neither eDreams ODIGEO nor
any of its subsidiaries, including Geo Travel Finance S.C.A. and Geo Debt Finance S.C.A., nor any director, officer,
employer, employee or agent of theirs, or affiliate of any such person, accepts any liability or responsibility whatsoever in
respect of any difference between the presentation distributed to you in electronic format and the hard copy version
available to you on request.

Certain statements included or incorporated by reference within this presentation may constitute “forward-looking
statements” in respect of the Group’s operations, performance, prospects and/or financial condition and the industry in
which the Group operates. By their nature, forward-looking statements involve a number of risks, uncertainties and
assumptions and actual results or events may differ materially from those expressed or implied by those statements.
Accordingly, no assurance can be given that any particular expectation will be met and reliance should not be placed on
any forward-looking statement. Additionally, forward-looking statements regarding past trends or activities should not be
taken as a representation that such trends or activities will continue in the future. Statements in this presentation reflect
the knowledge and information available at the time of its preparation. The Group does not undertake any responsibility or
obligation to update the information in this presentation, including any forward-looking statement resulting from new
information, future events or otherwise. Nothing in this presentation should be construed as a profit forecast.

In the United Kingdom, this presentation is directed only at persons who (i) fall within Article 43(2) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) are persons having
professional experience in matters relating to investments who fall within the definition of “investment professionals” in
Article 19(5) of the Order, or (iii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the
Order, and other persons to whom it may lawfully be communicated (together “Relevant Persons”). Under no
circumstances should persons who are not Relevant Persons rely or act upon the contents of this presentation. Any
investment or investment activity to which this presentation relates in the United Kingdom is available only to, and will be
engaged only with, Relevant Persons.

�

�

�

�
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Investor presentation – Full year results 2014-15

Key financial highlights

Note: Following a change in revenue recognition from departure date to booking date for hotels, cars and dynamic packages, last year’s revenue margin has been restated to €429.5 
million vs €426.6 million communicated in FY14 consolidated accounts

Analyst
Consensus

FY 14-15
Actual(In € million)

Actual vs
Cons.

FY 14-15
Guidance

Actual vs 
Guidance

425.5 +2.5%
Revenue 
margin

436.0429.5 +1.5%

88.8 +1.9%
Adjusted 
EBITDA

90.590 +0.6%

107.3 +13.5%121.8
Cash end of 
the period

100 +21.8%

Revenue margin up +1% vs last year*

Adjusted EBITDA at €90.5 million 

Adjusted Net income at €13.4 million 

Cash at the end of the period stood at €121.8 million. 
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Investor presentation – Full year results 2014-15 

Revenue margin

� Revenue margin is in line with our
guidance (€429.5 million) and 2.5%
ahead of analysts consensus

� Despite a decline in bookings by 1% in
the year the revenue margin was up by
1% y-o-y as a result of growth in
revenue margin per booking by 3%.

� Growth in revenue margin per booking
both in flights and non flights

� On the quarter, revenue margin up by
2% driven by a 2% increase in bookings.

Note: FY 2014 figures have been restated following the change in revenue recognition from departure to booking date for hotels, cars and dynamic packagess Quarterly figures for Q4 
March 2015 have been recalculated excluding change in revenue recognition for YoY comparison purposes

436.0
+1%

Mar. 15Mar. 14 
restated

429.5

€ million

44.843.7
+3%

Mar. 14 
restated

Mar. 15

Revenue margin evolution

Revenue margin per booking 
evolution (in € per booking)

Source: Consolidated financial statements
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Investor presentation – Full year results 2014-15 

Flight vs Non flight Revenue margin

� Flat revenues in the Flight business
reflecting lower bookings for the year (-1%
YoY) offset by higher revenue margin per
booking (+1% YoY)
− In the quarter, revenue margin increased

by 2% driven by a 3% increase in
bookings YoY

� Non flight business continue to drive
growth (+7% YoY) with higher revenue
margins per booking (+10% YoY) offsetting
a decrease in bookings (-2% YoY)

Note: FY 2014 figures have been restated following the change in revenue recognition from departure to booking date for hotels, cars and dynamic packages

Revenue margin – Flight

Mar. 14 
restated

347.8 348.3
0%

Mar. 15

Revenue margin – Non Flight…

87.681.8
+7%

Mar. 15Mar. 14 
restated

€ million

… increasing contribution to total

20%19%

Mar. 15

1.1 ppt

Mar. 14 
restated

As a % of revenue margin

Source: Management accounts, unaudited
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Investor presentation – Full year results 2014-15 

Core vs Expansion Revenue margin

� Core segment – Despite a decrease in
bookings by 10% YoY, YTD revenue margin
only decrease by 5% YoY due to a higher
revenue margin per booking (+6%) driven by
non-flight and, in particular, non-transactional

� The expansion segment continues to drive
growth with an 12% increase vs last fiscal
year, reflecting growth in bookings of 13% and
a slight decrease of 1% in revenue margin per
booking
− International markets (30% of the

expansion revenues) grew 26% YoY

€ million

255.9268.1
-5%

Mar. 15Mar. 14 restated

180.1161.4

Mar. 14 restated

+12%

Mar. 15

… with increasing contribution to total

62%38%

Core Expansion 

59%41%

YTD Mar.14

Restated YTD Mar.15

Note: Core countries relate to France, Spain and Italy while expansion relates to Germany, UK, Nordics and International. FY 2014 figures have been restated following the change in 
revenue recognition from departure to booking date for hotels, cars and dynapacks

Revenue Margin – Core

Revenue Margin – Expansion



Investor presentation – Full year results 2014-15

Adjusted EBITDA Evolution

Note: Quarterly YoY comparison is based on figures excluding change in revenue recognition for Q4 ending March 2015.

Adjusted EBITDA evolution

Adjusted EBITDA YoY evolution

90.590.7

25.6

18.8

23.822.5

Q3
Dec-14

Change 
in re-
venue 
recognition

(0.2)

FY 15 
Old

Q4
Mar-
15 Old

FY 15 NewQ2 
Sep-14

Q1 
Jun-14

€ million

0

(10)

Q1
Jun-14

Q4
Mar-15

Old

Q2
Sep-14

(20)

(40)

(30)

FY 15
New

Q3
Dec-14

(29.2)%

YoY variation
%

(23.7)%

(10.8)%

(29.5)%

(21.5)%

Adjusted 
EBITDA in line 
with guidance 
and 2% ahead 
of analysts
consensus

Source: Consolidated financial statements, quarterly information unaudited

7
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BRANDS

eDreams ODIGEO has built a highly successful travel 
business over the past 15 years

325M
monthly searches

139
Web sites1

44
countries where we 

operate

16M
customers served 

last year

#1
Flight retailer 

in Europe 

9

1 Includes sites across all markets, brands, and devices



Our business model is based on a set of core strengths

� Unrivaled inventory scale in Europe

� Strong proprietary flight engine allowing unique offerings

� Large incoming traffic

� Local and specialist expertise across multiple 
geographies

� Strong and growing meta brand (Liligo)

� Large and unique data set used for business intelligence 
and revenue management

10



Looking at emerging trends, some continue to serve our 
model as strongly as ever …

Air travel historically growing faster 
than GDP and demand expected to 
double in the next 20 years with 
Online Leisure Travel being the largest 
e-commerce category

LCC options are significant and 
continue to grow, targeting the price-
sensitive traveler

Models of travel companies are co-dependent, and there is real 
space for them to grow in parallel, given size of the market and 
the need for just a small portion of it to prosper

1.0x

1.2x

1.4x

1.6x

1.8x

2.0x

2.2x

2.4x

100

200

300

400

500

1980 1985 1990 1995 2000 2005 2010 2015

Passenger traffic growth

World GDP growth

2000 Today

Source: IATA 2010, Economist Intelligence Unit (EIU), ICAO, PwC Tailwinds 2015 report

11



… however, some evolutionary pressures are challenging 
our business and mean we need to act differently

Evolutionary pressures How we are addressing them

Customers are becoming 
increasingly experienced leading to 
more “DIY” search and more sensitivity 
to fees

� Enhance customer experience

� Offer value-add products

� Build loyalty

Suppliers building their own e-
platforms, consolidating and squeezing 
OTA margins

� Strengthen supplier partnerships

� Diversify into non-air products

Increased competition from OTAs, 
mostly being felt by driving AdWords 
costs up

Changes to Google algorithms 
continuously driving acquisition costs

Regulatory pressure

� Strengthen value proposition 

� Build customer loyalty

� Shift traffic channel mix (e.g., 
retargeting)

� Adjust revenue mix

12
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To win in this space we need to evolve our business 
model along these 6 dimensions

11 Traffic source (channel mix)

� Reassess channel mix, focusing on lower-cost channels and customer retention

− Some channels are 2x more expense than others on a per booking basis

22 Mobile

� Increase focus on mobile Web, which continues to attract a large share of our customers

− 17% of OTA bookings made via mobile, though as much as 30% in countries like the UK1

33 Customer experience

� Enhance end-to-end customer experience, simplify user interface, address pain points, and 
enhance value and service delivery to customers

− 1% increase in conversion generates as much as multiple millions in net revenue

44 Lean and nimble, with enhanced product quality

� Increase our agility to adapt to the ever-changing environment and in particular improve 
product quality

55 Revenue diversification

� Deliver value add products that increase customers’ basket size 

− 1% increase in basket size can yield as much as multiple millions in net revenue

66 Culture and talent

� Build a passionate and empowered organization that will drive long-term success

1  European Online Travel Overview Tenth Edition (PhocusWright, 2014)
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Traffic source (channel mix)11

Source: Company data, Unaudited

Our approach going forward

� Focusing on customer retention through strong service delivery

� Further developing CRM with new platform – we have already grown this 
channel by 23% last year

� Increasing emphasis on retargeting

� Reducing reliance on paid search



15

Continued focus on mobile

15

17
1616

14

12
11

10

8
7

5
4

3

0

5

10

15

20

Q 
Mar 
14

Q 
Dec 
13

Q 
Sep 
13

Q 
Jun 
13

Q
Mar 
13

Q
Dec 
12

Q 
Sep 
12

Q 
Jun 
12

Customers are increasingly making bookings 
through mobile devices
% of eDreams ODIGEO total flight orders from mobile1

Q 
Mar 
15

Q 
Dec 
14

Q 
Sep 
14

Q 
Jun 
14

Source: Company data, Unaudited
1  Include all orders placed by customers

iOS App 
launch

iOS App 
launch

iOS App 
launch

Android launch across 
brands To leverage change 

of customer 
behavior we are 
focusing on:

Delivering leading 
mobile experience 
across our customers’ 
journey through

� Mobile Web

� Native apps for 
core markets

22
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Customer experience

1  KISSmetrics (2015)

Enhance customer experience across 
the end-to-end customer journey:

A group-wide 1% increase in 
conversion could generate multiple 
million in net revenue

− Simplify the user interface, unify 
the experience across sites and 
enhance site performance

− Provide new products and 
services that add value to our 
customers

− Continue to strengthen delivery, 
ensuring customer needs are met 
online, and when not, rapid offline 
resolution is provided

Page load time1

Average in seconds

Page load time has a proven strong impact 
on bounce rate, and thus overall conversion 

1.3

2.0

2.2

2.4

2.7

2.7

3.0

4.9

eDreams
-73%

Bravofly

Expedia

BritishAirways

Southalltravel

Lastminute

eBookers

eDreams
Pre-Unification 
program

33



Lean and Nimble, with enhanced product quality

1 Non-acquisition variable costs – change between Q4 FY2014-2015 vs. Q4 FY2013-2014            

IT agility

Booking 
processing 
optimization

Call center 
optimization

17

44

� Assessment of full booking flow already 
achieved improvement by 9%1 on a per 
booking basis

� Outsourcing in progress with a focus on 
service quality

� Focusing on reducing the need for 
customers to call in the first place

� Finalize consolidation onto a single platform 
to allow rapid testing and deployment of 
new products and transformation of product 
development processes
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Revenue diversification

18

Source: Management Accounts, Unaudited
Note: International refers to all countries excl. France, Spain, Italy, Germany, UK and Nordics

International – Revenue margin

Source: Company data, Unaudited

Dynamic packaging showing strong results

Non-transactional revenue margin

5.95.2
2.82.7

6.65.45.95.2

+11%+4%

Q4Q3Q2Q1

FY 14/15FY 13/14

Source: Management Accounts, Unaudited
Note: Fiscal year 2013-2014 saw a steep increase between Q2 and Q3 due to acquisition of Liligo

Product

Geography

Non-transactional

Mar
Old

DecSepJun

FY 14/15FY 13/14

3938

20

0

10

20

0%
15%
30%
45%

Q4. Mar 15
Old

Q3. Dec 14Q2. Sep 14Q1. Jun 14

15

Revenue marginYoY growth rate

EUR M

EUR M

22% 57% 35% 27%

Liligo
acquisition

− Focus on value-adding 
products for customers

− Grow ancillaries offering 
(flight and non-flight) and 
continue to grow dynamic 
package offerings

− Continue investing in 
fast-growing operations

− Expand offering to non-
core countries

− Further develop Liligo
brand

− Optimize advertising 
revenue

Note: Old corresponds to March 2015 quarterly data excluding the impact of the change in revenue recognition from departure to booking date

EUR M

55



Culture and talent

19

� Building one “eDreams ODIGEO” (brand agnosticism)

� Focus on empowerment and aligning incentives

Strong senior 
management 
team with 
diverse 
industry 
experience 

Review of 
employee 
engagement

CEO

Dana Philip 
Dunne

Chief 
Operating 

Office & Chief 
Technology 
Officer

Philippe 
Vimard

Chief 
Financial 
Officer

David Elizaga

Chief 
Marketing 
Officer

Jerome 
Laurent

Chief 
Vacation 
Products 
Officer

Juan Uribe

Chief 
Revenue 
Officer

Sophie 
Bernard

Chief 
Customer 
Services 
Officer

Gerrit
Goedkoop

Chief People 
Officer

Blandine
Kouyaté

66



We have developed and are executing on a 2-phased plan

20

Phase II (FY16-17)

Phase I (FY 15-16)

Optimize near-term performance

Rebuild growth trajectory

� Optimize cost allocation with a 
focus on acquisition

� Enhance end-to-end customer 
experience and improve retention 
with a focus on service

� Grow mobile and enhance user 
experience

� Diversify revenue mix, building on 
our strong flights core

� Strengthen culture and talent

� Innovative offerings

� Continued focus on user experience

� New products and partnerships

� IT agility

� Continued cost optimization
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Investor presentation – Full Year 2014-15

OUTLOOK 2015-16

� Phocuswright expects the gross bookings for European OTAs Online 
flight business to be flat in 2015 and to grow by 2.2% in 2016

� 2015-16 fiscal year should be a year of near term optimization

� We will reinvest into the business market share and revenue growth 
pockets with profits generated by near term optimization

� This guidance does not include any M&A

� Targets 2015-16

− Bookings: >9.7 million

− Revenue Margin: >€436 million

− Adjusted Ebitda: €91-94 million

22
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Investor presentation – Full year results 2014-15

Income statement - Highlights

In March 2015, we changed revenue
recognition from departure date to booking date
on Car, Hotels and Dynapacks – more details on
page 31 in Appendix

Over the full year, main YoY evolutions reflect:

� Higher variable costs driven by higher costs
per booking, which remained stable on a per
booking basis over the past 4 quarters –
More information on page 32 in Appendix

� Slightly decreasing fixed costs, and stable
on a per booking basis

� Non recurring items reduced by 23% due
to the last years’ impact of IPO related
expenses, LTI and the provision for the
termination of a providers’ contract. This was
partly mitigated this year by a provision for
the restructuring (Social Plan) in France

� Increase in D&A and impairments mainly
driven by a €178 million impairment in
relation to some of our brands and goodwill.

� Financial loss decreased by €12.6m mainly
due to:

− Last year interests on convertible bonds
(€14.2 million)

− Reduction of interests on 2019 notes due
to partial redemption (€4.1 million)

− Partly mitigated by the early repayment
penalty of €3.6 million and the
cancellation of capitalized financing fees
(€2.2 million, without cash effect) and
impact of the consent fees following the
change in allocation of Subordinated
Convertible bonds (€0.9million)

� Higher income tax mainly reflecting the
reversal of a €5 million DTA on tax losses
carried forward which was booked last year
and partly mitigated by business trends in
countries where we operate and pay taxes
such as Spain

EBIT

Financial loss

Adjusted net income

Net income

Revenue margin

Variable costs

Fixed costs

Adjusted EBITDA

Non recurring items

EBITDA

D&A incl. impairment & 
results on assets 

disposals

Income tax

Var
(vs pro
forma)

FY
Mar-15

FY 
Mar-14

Var
3M

Mar-15
Old

3M
Mar-14

Old

IPO related expenses

FY
Mar-14
Pro forma

428.6 429.5 436.0 1%

(252.5) (252.5) (288.6) 14%

(58.5) (58.5) (56.9) (3)%

117.6 118.5 90.5 (24)%

(20.7) (20.7) (16.0) (23)%

(13.4) (13.4) - N.A.

83.5 84.5 74.5 (12)%

(38.9) (38.9) (199.5) N.A.

44.6 45.6 (125.0) N.A.

(63.7) (63.7) (51.1) (20)%

(2.0) (2.2) (5.2) 134%

(21.1) (20.4) (181.3) N.A.

20.3 21.0 13.4 (36)%

116.7 118.8 2%

(73.7) (79.4) 8%

(14.2) (13.8) (3)%

28.7 25.6 (11)%

(13.1) (6.9) (47)%

(13.4) - N.A.

2.3 18.8 724%

(7.2) (183.3) N.A.

(4.9) (164.5) N.A.

(16.8) (12.6) (25)%

9.7 1.3 (87)%

(12.0) (175.8) N.A.

0.3 3.7 N.A.

Source: Consolidated financial statements, quarterly information unaudited

(In € million)
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Investor presentation – Full year results 2014-15

Adjusted Net income

� Non-recurring items last year mostly related to IPO related expenses, LTI and provider’s termination provision (details in Appendix) and this year
mainly related to the provision for restructuring expenses related to Paris and Leicester call center

� Financing fees relating to the reversal of capitalized financing fees following the partial redemption of 2019 Notes

� Premium paid in connection with the partial redemption of 2019 Notes

� Impact of Go Voyage impairment this year as well as Opodo’s PPA software amortization and Go Voyages impairment last year

� Reversal of DTA on tax losses carried forward in Go Voyages which was booked last year

� Consent fees on the Subordinated Convertible Bonds

FY
Mar-15

FY
Mar-14
Pro Forma

Var vs 
Pro
Forma

Net income

Non-recurring items (excl. IPO related expenses)

Cancellation of amortized financing fees following 2019 Notes

Interest expense penalty related to 2019 Notes partial redemption

Impairment & Amortization

Interests related to Subordinated Convertible Bonds

Adjusted net income

LTI deferred tax

3M
Mar-15
OLD

3M
Mar-14
OLD

Var

IPO related expenses

Deferred taxes losses carried forward

Consent fees on allocation of Subordinated Convertible Bonds

FY
Mar-14

(21.1) (20.4) (181.3) N.A.

13.4 13.4 14.7 9%

- - 1.8 N.A.

- - 3.6 N.A.

9.5 9.5 - N.A.

12.5 12.5 168.8 N.A.

1.9 1.9 - N.A.

(5.0) (5.0) 5.0 N.A.

- - 0.9 N.A.

9.0 9.0 - N.A.

20.3 21.0 13.4 (36)%

(12.0) (175.8) N.A.

8.5 5.6 (34)%

- - N.A.

- - N.A.

9.5 - N.A.

0.8 168.0 N.A.

- - N.A.

(5.0) 5.0 N.A.

- 0.9 N.A.

(1.5) - N.A.

0.3 3.7 N.A.

(In € million)

Source: Management accounts, unaudited
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Investor presentation – Full year results 2014-15

Cash flow statement - Highlights
YoY comparison – Operating cash 
flow

YoY Cash vs YTD adjusted EBITDA 
evolution

(9.3)

(15.8)

(23.7)
(28.1)

(30.4)

(14.5)

(20.2)
(24.2)

(40)

(30)

(20)

(10)

-

3 months

Jun-14

6 months

Sep-14

9 months

Dec-14

12 months

Mar-15
in

 €
m

il
li
o

n

YTD Adj. EBITDA evolution
Cash (net of overdraft) evolution

Net increase/(decrease) in cash

Change in WC (excl. IPO impact)

Income tax paid

Net cash from operating activities

Cash flow from investing activities

Shares issuance

Cash flow from financing 

Repayment of 2019 Notes

Premium on repayment

Adjusted EBITDA

Non recurring items

(In € million)

Non operating / non cash items

Change in WC related to IPO

Financial expenses (net)

Other debt issuance/ (repayment) 

Cash flow related to committed 
capex

FY
Mar-14

Pro Forma

Provider termination

Liligo acquisition

3M
Mar-14

Old

3M
Mar-15

Old

FY
Mar-15

IPO expenses

Cash (net of overdrafts)

118.5 90.5 

(20.7) (16.0)

19.1 7.7 

- (6.1)

(38.4) 2.2 

(16.3) - 

14.9 (18.1)

(11.2) (6.0)

65.9 54.3 

(23.6) (32.1)

3.1 (3.1)

(13.5) - 

1.8 50.0 

- (46.0)

- (3.6)

(0.3) (0.3)

(44.9) (43.1)

(43.4) (43.0)

(11.5) (23.9)

146.0 121.8 

(28.1)

(16.7)

(6.1)

40.7 

5.3 

(6.7)

(11.5)

(60)

(50)

(40)

(30)

(20)

(10)

-

Decrease

in adj.

EBITDA

IPO

related

expenses

Provider

termination

Change

in

working

capital

Income

tax Other

Decrease

in

operating

cash flow

in
 €

m
ill

io
n

Source: Consolidated financial statements, quarterly information unaudited

28.7 25.6 

(13.1) (6.9)

14.0 0.2 

- - 

53.4 62.5 

(16.3) - 

14.9 (0.1)

(2.6) (1.1)

79.1 80.3 

(8.7) (10.5)

3.1 - 

- - 

- (0.0)

- - 

- - 

(0.0) (0.0)

(12.5) (13.5)

(12.5) (13.5)

61.0 56.2 

146.0 121.8 
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Investor presentation – Full year results 2014-15

Covenants

TOTAL DEBT COVER RATIO  (TOTAL NET DEBT / LTM EBITDA)

Total Net Debt(1)

LTM EBITDA
3.63x

3.63x

1.87x

5.50x

-

1

2

3

4

5

6

Mar.15 Headroom Ratio cap

x 
LT

M
 A

d
j.

 E
B

IT
D

A
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Total debt cover ratio seasonality

3.07x 2.98x
3.63x

-

1

2

3

4

5

Mar.13 Jun.13 Sept.13 Dec.13 Mar.14 Jun.14 Sep.14 Dec.14 Mar.15

x 
LT

M
 A

d
j.

 E
B

IT
D

A

� The Company has obtained consent from
lenders under the €130 million Super
Senior Revolving Credit Facility (SSRCF)
to increase the ratio of Consolidated Total
Net Debt to Consolidated EBITDA from
5.50:1 to 6.00:1 for the Relevant Period
ending on 31 December 2015 only

� The purpose of this amendment is to
allow the Company to support its
strategy with potential acquisitions,
which can be funded from internal cash,
but without eating into covenant
headroom during the seasonally low point
of December.

Note : Covenants figures presented above are unaudited and at GEO Travel Finance level, Unaudited

1  IFRS net debt is calculated after deducting the financing fees capitalized
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Closing Remarks

We’re facing secular shifts in the industry that challenge parts 
of the business model

We have thoroughly assessed the challenges and developed a 
robust action plan across 6 dimensions

We have a strong and renewed senior management team 
driving the path forward and we have already started to see 
immediate results on the elements of the strategy where we 
have been working 

Results in line with guidance and above analyst consensus 
estimates

Improving customer retention and customer experience are 
two key objectives in addition to returning to good top line 
growth

28
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KPI historic evolution – eDreams ODIGEO

30

Before change in revenue 
recognition

After change in revenue 
recognition

Jun-13 Sep-13 Dec-13 Mar-14

FY

2013/14 Jun-14 Sep-14 Dec-14

Old 

Mar-15

Old FY 

2014/15

PF FY  

2013/14

PF 

Jun-14

PF 

Sep-14

PF 

Dec-14

PF 

Mar-15

PF FY 

2014/15

Number of bookings (in '000)

Total 2,479 2,580 2,202 2,536 9,797 2,518 2,471 2,129 2,587 9,705 9,834 2,510 2,453 2,133 2,629 9,724 

By product:

Flight 2,237 2,278 1,997 2,347 8,859 2,261 2,186 1,917 2,406 8,770 8,859 2,261 2,186 1,917 2,406 8,770 

Non Flight 243 301 205 189 938 257 285 212 182 935 975 249 267 215 223 954 

By region:

Core 1,526 1,583 1,293 1,475 5,877 1,508 1,371 1,113 1,303 5,294 5,900 1,510 1,356 1,111 1,319 5,296 

Expansion 954 997 909 1,061 3,920 1,010 1,100 1,017 1,284 4,411 3,934 1,000 1,097 1,021 1,309 4,427 

P&L in € per booking

Revenue margin 41.5 42.5 45.1 46.0 43.7 42.8 45.5 45.8 45.9 44.9 43.7 42.8 44.9 45.6 46.1 44.8 

Flight 38.0 38.6 39.2 41.1 39.3 37.9 39.3 40.5 41.1 39.7 39.3 37.9 39.3 40.5 41.1 39.7 

Non Flight 73.6 71.9 102.8 106.5 86.1 85.2 92.4 93.2 109.7 94.0 83.8 86.6 90.8 90.8 99.9 91.8 

Core 43.3 42.6 47.2 49.2 45.4 43.8 49.7 49.7 51.0 48.3 45.4 43.8 49.2 49.8 51.2 48.3 

Expansion 38.6 42.3 42.2 41.6 41.2 41.2 40.2 41.4 40.7 40.9 41.0 41.1 39.6 41.0 40.9 40.7 

Variable costs (23.2) (25.7) (25.0) (29.1) (25.8) (27.9) (30.4) (30.0) (30.7) (29.7) (25.7) (27.9) (30.6) (30.0) (30.2) (29.7)

Fixed costs (5.5) (5.0) (8.0) (5.6) (6.0) (6.0) (5.4) (6.9) (5.3) (5.9) (5.9) (6.0) (5.5) (6.9) (5.3) (5.9)

Total costs (28.7) (30.8) (33.0) (34.7) (31.7) (33.8) (35.8) (36.9) (36.0) (35.6) (31.6) (33.9) (36.1) (36.9) (35.5) (35.5)

Adjusted EBITDA 12.8 11.7 12.1 11.3 12.0 8.9 9.6 8.8 9.9 9.3 12.1 8.8 8.9 8.7 10.6 9.3 

Note: PF means pro forma after the change in revenue recognition from departure to booking date for dynapacks, hotels and cars

Source: Management accounts, unaudited
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Quarterly impact of change in revenue recognition

Q1 Jun.14 Q2 Sep.14 Q3 Dec.14 Q4 Mar.15 FY Mar.14 FY Mar.15

Revenue margin

2,518 2,510 2,471 2,453 2,129 2,133 2,587 2,629 9,797 9,834 9,705 9,724Bookings 

85.8 85.8 86.0 86.0 
77.6 77.6 

98.9 98.9 

21.9 21.5 26.3 24.3 

19.8 19.6 

19.9 22.2 
107.6 107.3 

112.3 110.3 

97.4 97.2 

118.8 121.2 

-

20.0

40.0

60.0

80.0

100.0

120.0

140.0

Old New Old New Old New Old New

in
 €

m
il
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o

n

Flight Non Flight

347.8 347.8 348.3 348.3 

80.8 81.8 87.9 87.6 

428.6 429.5 436.2 436.0 

-

50.0

100.0

150.0

200.0

250.0

300.0

350.0

400.0

450.0

500.0

Old New Old New

in
 €

m
il

li
o

n
Note: Old corresponds to the figures before the change in revenue recognition while new corresponds to pro forma figures after the change in revenue recognition from departure to 

booking date for dynapacks, hotels and cars

Source: Management accounts, unaudited
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� Variable costs remained reasonably stable
over the last four quarters

− On a full year basis, variable costs per
booking increased mainly related to the
Google algorithm

− Impact stabilized over the past four
quarters

� Fixed costs per booking remained stable
compared to last year
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Variable and fixed costs

Variable costs per booking

Fixed costs per booking Adjusted EBITDA per booking

12.1 

1.2 

(4.0)
0.1 

9.3 

5
6
7
8
9

10
11
12
13
14

Adjusted

EBITDA FY14
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margin
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costs
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23.2 
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Variable costs FY14 Variable costs FY15

Source: Quarterly information based on management accounts, unaudited
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Versus last year, main changes relate to:

� The IPO effect on equity and the Financial Debt
with:

− the elimination in consolidation of Subordinated
Convertible Bonds (-€113.8m)

− the partial repayment of 2019 notes(-€46m) with
the gross proceeds of the newly issued shares

� The impairment of €178m which occurred in
March 2015

Other changes deal with:

� A decrease in the negative working capital

� A Decrease in the net deferred tax liabilities driven
by redemption of Subordinated Convertible Bonds
as well as items related to March 2015
impairments

� A decrease in the provision following the
termination of the previous LTI plan (-€9.2m) and
the payment of a provider termination penalty
(-€6.0m) partly mitigated by the provision for
restructuring in France (€8.0m)

Investor presentation – Full year results 2014-15

Balance sheet - Highlights

Goodwill

Other fixed assets

Mar-14
Pro Forma

Total fixed assets

Total working capital

Deferred tax

Provisions

Other long term assets / (liabilities)

Financial debt

Cash and cash equivalent

Net financial debt

Subordinated Convertible Bonds

Net assets

(In € million)
Mar-15

Other short term assets / (liabilities)

Cash and cash equivalent – Net of overdrafts

727.8 

290.9 

1,018.7 

(278.6)

(37.6)

(15.8)

6.3 

0.1 

(457.5)

121.8 

(335.7)

- 

357.4 

121.8 

879.8 

310.7 

1,190.5 

(297.0)

(47.5)

(22.7)

6.4 

0.1 

(499.4)

146.1 

(353.3)

(117.4)

359.0 

146.0 

Source: Consolidated financial statements
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Working capital - Highlights

Quarterly working capital

(261.4)
(223.9) (224.4)

(184.6)

(246.9)

(35.6)

(34.3) (35.0)

(33.4)

(31.8)

(297.0)

(258.2) (259.4)

(218.0)

(278.6)

(350)

(300)

(250)

(200)

(150)

(100)

(50)

-

Mar.14

Pro Forma Jun.14 Sep.14 Dec.14 Mar.15

in
 €

m
il

li
o

n

Working capital Non current deferred income

Source: Management accounts, unaudited
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Net debt information

Net debt excl. capitalization of financing costs

Quarterly ratios of net debt excl. capitalization of 
financing costs

GEO Travel Finance

� Undrawn revolving credit
facilities end of March 2015

� March 2015 net debt excl.
capitalization of financing
costs lower by €22.3 million
vs last year mainly due to:

− The repayment of €46
million of 2019 Notes
following the IPO

− Which has been partly
mitigated by current cash
flow trends.

(3.1) (3.3) (3.5)
(4.3)

(3.8)
(3.1) (3.3) (3.5)

(6.2)

(3.8)

(1.5)
(2.0) (2.1)

(2.7)
(2.2)

(1.5)
(2.0) (2.1)

(4.0)

(2.2)

(7)

(6)

(5)

(4)

(3)

(2)

(1)

-

Mar.14 Jun.14 Sep.14 Dec.14 Mar.15 Mar.14 Jun.14 Sep.14 Dec.14 Mar.15

x 
LT

M
 R

e
cu

rr
in

g

E
B

IT
D

A

Net debt (excl. capitalized financing costs) / LTM Adj. EBITDA

Net senior secured debt  (excl. capitalized financing costs) / LTM Adj. EBITDA

(369.9) (362.1) (355.6)
(405.9)

(347.1)
(369.2) (361.6) (355.3)

(405.6)

(346.8)

(500)

(400)

(300)

(200)

(100)

-

Mar.14 Jun.14 Sep.14 Dec.14 Mar.15 Mar.14 Jun.14 Sep.14 Dec.14 Mar.15

In
 €

m
il
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o

n

Source: Management accounts, unaudited
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Net debt analysis

2019 Notes

Revolving Credit Facilities

Other debts (finance lease, overdrafts, etc.)

Net debt excluding capitalization of financing costs

Cash and cash equivalents

Accrued interest

Mar-15Jun-14 Sep-14 Dec-14

2018 Notes

Net debt – as per balance sheet

Financing costs and amortizations

Capitalization of financing costs

Mar-14

Note: Unaudited

(175.0) (129.0) (129.0) (129.0) (129.0)

(325.0) (325.0) (325.0) (325.0) (325.0)

- - - - - 

(11.6) (12.4) (9.6) (12.4) (9.6)

(3.7) (4.1) (5.5) (4.4) (5.0)

146.1 108.9 113.8 65.1 121.8 

(369.2) (361.6) (355.3) (405.6) (346.8)

15.9 13.0 12.4 11.8 11.1 

2.9 2.7 2.6 2.4 2.3 

(350.4) (345.8) (340.4) (391.4) (333.4)
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Non recurring items

FY

Mar-15

FY

Mar-14

Other non recurring items

Non recurring items

LTI plan

Provider’s termination provision

IPO related expenses

Convertible bond reallocation

Restructuring expenses

13.4 1.1 

4.4 - 

13.4 - 

- 1.4 

- 8.6 

4.9 4.8 

36.1 16.0 

Note: Unaudited
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Geo Travel Finance (1/2)

EBIT

Financial result

Net income

Var

Bookings

FY

Mar-15

FY

Mar-14
Pro Forma

Revenue margin

Variable costs

Fixed costs

Adjusted EBITDA

Non recurring items

EBITDA

Depreciation & amort.

Incl. impairment

(In € million)

Income tax

Goodwill

Other fixed assets

Mar-14
Pro forma

Total fixed assets

Total working capital

Deferred tax

Provisions

Other long term assets / (liabilities)

Financial debt

Cash and cash equivalent

Net financial debt

Subordinated Convertible Bonds

Net assets

(In € million)
Mar-15

Other short term assets / (liabilities)

Cash and cash equivalent – Net of overdrafts

INCOME STATEMENT BALANCE SHEET

Gross bookings

727.8 

296.6 

1,024.4 

(273.7)

(37.6)

(15.8)

6.3 

0.3 

(457.5)

121.6 

(335.9)

- 

368.0 

121.5 

9,834 9,724 (1)%

429.5 436.6 2%

(252.5) (288.6) 14%

(58.2) (56.0) (4)%

118.8 92.0 (23)%

(21.5) (16.1) (25)%

97.3 75.9 (22)%

(38.9) (199.5) N.A.

58.4 (123.7) N.A.

(63.7) (66.0) 4%

(2.2) (5.1) 128%

(7.5) (194.7) N.A.

4,391.2 4,260.9 (3)%

879.8 

310.5 

1,190.3 

(282.4)

(47.5)

(22.7)

6.4 

0.1 

(499.4)

145.4 

(354.0)

(117.4)

372.7 

145.3 Note: Geo Travel Finance figures are unaudited
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Geo Travel Finance (2/2)

Total Net Debt(*)

LTM Adjusted EBITDA
3.63x

TOTAL DEBT COVER RATIO  (TOTAL NET DEBT / LTM
Adj. EBITDA)

CASH FLOW STATEMENT COVENANT CALCULATION
FY

Mar-14
Pro Forma

FY

Mar-15

Net increase/(decrease) in cash

Change in WC

Income tax paid

Net cash from operating activities

Cash flow from investing activities

Shares issuance

Cash flow from financing 

Repayment of 2019 Notes

Premium on repayment

Adjusted EBITDA

Non recurring items

(In € million)

Non operating / non cash items

Financial expenses (net)

Other debt issuance/ (repayment) 

Cash flow related to committed capex

Provider termination

Liligo acquisition

Drawing/(repayment) bw Group entities

3.63x

1.87x

5.50x

-

1

2

3

4

5

6

Mar.15 Headroom Ratio cap

x 
LT

M
 A

d
j.

 E
B

IT
D

A

Cash (net of overdrafts)
Note: Geo Travel Finance figures are unaudited

118.8 92.0 

(21.5) (16.1)

19.1 7.7 

- (6.1)

(38.0) (11.1)

(11.2) (5.9)

67.1 60.4 

(17.4) (32.1)

(3.1) (3.1)

(13.5) - 

- 99.8 

- (46.0)

- (3.6)

(0.3) (0.3)

- (5.7)

(44.9) (92.9)

(45.1) (48.7)

(12.0) (23.5)

145.3 121.5 
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Consolidated financial statements – Profit & Loss

� The Profit and Loss accounts presented here show 12 months information for the for the April 1st to March 31st 2014 

and 2015

� Financial result is prepared under IFRS and includes mainly interest paid or accrued as well as the amortization of the 

financial expenses. Difference between Geo Travel Finance and eDreams ODIGEO mainly relate to the interest 

expenses on Subordinated Convertible Shareholders’ bond

Consolidated Income statement
eDreams 

ODIGEO

eDreams 

ODIGEO

eDreams 

ODIGEO

Geo Travel 

Finance

Geo Travel 

Finance

Geo Travel 

Finance

In € thousand

YTD

Mar. 2015

YTD 

Mar. 2014

Pro Forma

YTD

Mar. 2014

YTD

Mar. 2015

YTD

Mar. 2014

Pro Forma

YTD

Mar. 2014Pro Forma

Revenue 465,732 479,920 478,934 466,363 479,920 478,934

Supplies (29,770) (50,377) (50,377) (29,770) (50,377) (50,377)- - 

Revenue margin 435,962 429,543 428,557 436,593 429,543 428,557 - - 

Personnel expenses (58,157) (58,760) (58,760) (58,133) (58,760) (58,760)

Operating expenses other than depreciation and amortization (287,322) (252,246) (252,246) (286,459) (252,022) (252,022)

Operating profit before depreciation and amortization 90,483 118,537 117,551 92,002 118,761 117,775 

Depreciation and amortization (19,992) (26,611) (26,611) (19,992) (26,611) (26,611)

Impairment (179,533) (12,213) (12,213) (179,533) (12,213) (12,213)

Other income & Other expense (non recurring items) (15,960) (34,083) (34,083) (16,126) (21,466) (21,466)

Gain or loss arising from investments (2) (45) (45) (2) (45) (45)

Operating profit (125,004) 45,585 44,598 (123,651) 58,426 57,440 

Financial result (51,062) (63,712) (63,711) (65,982) (63,717) (63,717)

Income (loss) of associates accounted for using equity method - - - - - - 

Discontinued operations - - - - - -

(Loss) profit before tax (176,067) (18,127) (19,113) (189,633) (5,292) (6,278)

Income tax benefit (expense) (5,239) (2,235) (1,984) (5,085) (2,232) (1,981)

(Loss) profit after tax (181,306) (20,362) (21,097) (194,718) (7,524) (8,259)

Non controlling interest - Result - - - - - - 

Profit for the year attributable to equity holders of the parent (181,306) (20,362) (21,097) (194,718) (7,524) (8,259)
- - - 

EBITDA attributable to equity holders of the parent 74,523 84,454 83,468 75,876 97,295 96,309 

Adjusted EBITDA 90,483 118,537 117,551 92,002 118,761 117,775 

Non recurring items (15,960) (34,083) (34,083) (16,126) (21,466) (21,466)

Note: Geo Travel Finance figures are unaudited
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Consolidated financial statements – Balance Sheet

Note: Geo Travel Finance figures are unaudited

Consolidated balance sheet
eDreams 

ODIGEO

eDreams 

ODIGEO

Geo Travel 

Finance

Geo Travel 

Finance

In € thousand

31 Mar. 

2015

31 Mar. 2014

Pro Forma

31 Mar. 

2015

31 Mar. 

2014

Pro Forma

ASSETS

Goodwill 727,820 879,819 727,820 879,819 

Other intangible assets 282,581 301,910 282,581 301,910 

Tangible assets 5,980 5,629 5,980 5,629 

Non-current financial assets 2,320 3,162 7,989 2,951 

Deferred tax assets 1,559 9,404 1,559 9,404 

Other non-current assets 6,264 6,352 6,264 6,352 

Total non-current assets 1,026,523 1,206,276 1,032,192 1,206,065 

Trade and other receivables 78,186 89,041 82,633 89,758 

Current tax assets 8,194 5,777 8,133 5,769 

Financial assets 74 73 289 73 

Cash and cash equivalent 121,840 146,103 121,590 145,425 

Total current assets 208,295 240,993 212,645 241,024 

TOTAL ASSETS 1,234,817 1,447,269 1,244,838 1,447,089 

Consolidated balance sheet
eDreams 

ODIGEO

eDreams 

ODIGEO

Geo Travel 

Finance

Geo Travel 

Finance

In € thousand

31 Mar. 

2015

31 Mar. 2014

Pro Forma

31 Mar. 

2015

31 Mar. 

2014

Pro Forma

LIABILITIES & EQUITY

Capital 10,488 234,862 311,404 236,638 

Share premium & Other reserves 529,719 142,177 252,800 141,309 

Net income / (loss) (181,306) (20,362) (194,718) (7,524)

Adjustments for changes in value (1,530) 2,279 (1,530) 2,279 

Total equity 357,371 358,956 367,955 372,701 

Non-current financial liabilities 442,851 601,540 442,851 601,540 

Non current provisions 5,612 4,741 5,612 4,741 

Deferred revenue 31,750 35,583 31,750 35,583 

Deferred tax liabilities 39,114 56,950 39,114 56,950 

Other non-current liabilities - - - - 

Total non-current liabilities 519,328 698,814 519,328 698,813 

Trade and other payables 323,598 348,206 323,356 334,287 

Current provisions 10,208 17,985 10,208 17,985 

Current taxes payables 9,633 8,029 9,311 8,023 

Current financial liabilities 14,680 15,279 14,680 15,279 

Total current liabilities 358,119 389,499 357,555 375,574 

TOTAL LIABILITIES & EQUITY 1,234,817 1,447,269 1,244,838 1,447,089 
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Consolidated financial statements – Cash Flow

Note: Geo Travel Finance figures are unaudited

Consolidated statement of cash flows
eDreams 

ODIGEO

eDreams 

ODIGEO

eDreams 

ODIGEO

Geo Travel 

Finance

Geo Travel 

Finance

Geo Travel 

Finance

In € thousand

YTD

Mar. 2015

YTD

Mar. 2014 

Pro Forma

YTD

Mar. 2014

YTD

Mar. 2015

YTD

Mar. 2014

Pro Forma

YTD

Mar. 2014

Net Profit / (Loss) (181,306) (20,362) (21,097) (194,718) (7,524) (8,259)

Depreciation and amortization 19,992 26,611 26,611 19,992 26,611 26,611 

Impairment and Gain or loss on disposal of assets 179,535 12,258 12,258 179,535 12,258 12,258 

Other provisions 497 11,598 11,598 497 11,598 11,598 

Income tax 5,239 2,235 1,984 5,085 2,232 1,981 

Finance (Income) / Loss 51,062 63,712 63,712 65,982 63,717 63,717 

Expenses related to share based payments (3,788) 7,478 7,478 (8,059) 7,478 7,478 

Other non cash items - - - 0 (2) (2)

Change in working capital (10,934) (26,444) (25,458) (1,968) (38,024) (37,038)

Income tax paid (5,952) (11,226) (11,226) (5,904) (11,218) (11,218)

Net cash from operating activities 54,345 65,860 65,860 60,442 67,128 67,128 

Acquisitions of intangible and tangible assets (35,420) (21,369) (21,369) (35,420) (21,369) (21,369)

Proceeds on Disposal of tangible and intangible assets 1 1 1 1 1 1 

Payments/ Proceeds from disposals & acquisition of financial assets 188 772 772 188 781 781 

Acquisitions of subsidiaries net of cash acquired - (13,389) (13,389) - (13,389) (13,389)

Net cash flow from / (used) in investing activities (35,231) (33,985) (33,985) (35,231) (33,977) (33,977)- - 

Proceeds of issues of shares 50,000 1,765 1,765 99,765 - - 

Borrowings drawdown - - - - - - 

Reimbursement of borrowings (46,328) (253) (253) (46,328) (253) (253)

Drawing/Repayment of loans between eDreams ODIGEO group entities - - - (5,669) - - 

Interests paid and other expenses (43,289) (45,187) (45,187) (93,054) (45,187) (45,187)

Interests received 182 299 299 182 299 299 

Early repayment fees (3,579) - - (3,579) - - 

Dividends paid 0 - - - - - 

Net cash flow from / (used) in financing activities (43,014) (43,376) (43,376) (48,683) (45,141) (45,141)

Net increase / (decrease) in cash and cash equivalent (23,900) (11,501) (11,501) (23,472) (11,990) (11,990)

Cash and cash equivalents at beginning of period 145,994 159,155 159,155 145,316 158,967 158,967 

Effect of foreign exchange rate changes (327) (1,660) (1,660) (327) (1,661) (1,661)

Cash and cash equivalents at end of period 121,767 145,994 145,994 121,517 145,316 145,316 
- - 

Cash at the closing: Link with the balance sheet

Cash and cash equivalents 121,840 146,103 146,103 121,590 145,425 145,425 

Bank overdrafts (negative cash) (73) (109) (109) (73) (109) (109)

Cash and cash equivalents at end of period 121,767 145,994 145,994 121,518 145,316 145,316 
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Deloitte. Deloitte Audit 
Société à responsabilité limitée 

560, rue de Neudorf 
L-2220 Luxembourg 
BY 1173 
L-lO 11 Luxembourg 

Tel: +352 451 451 
Fax: +352 451 452 992 
wwwdeloitte.lu 

To the Shareholders of 
eDreams ODIGEO, S.A. 
1, boulevard de la Foire 
L-1528 Luxembourg 

REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

Report on the consolidated financial statements 

We have audited the accompanying consolidated financial statements of eDreams ODIGEO, S.A., which 
comprise the consolidated statement of financial position as at March 31, 2015, the related consolidated 
income statement and the consolidated statements of other comprehensive income, changes in equity and 
cash flows for the year then ended and a summary of significant accounting policies and other explanatory 
information. 

Responsibility of the Board of Directors for the consolidated financial statements 

The Board of Directors is responsible for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards as adopted in the 

European Union, and for such internal control the Board of Directors determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to 
fraud or error. 

Responsibility of the réviseur d'entreprises agréé 

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. 
We conducted our audit in accordance with International Standards on Auditing as adopted for 

Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require that we 

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance whether 
the consolidated financial statements are free from material misstatement. 

Société à responsabilité limitée au capital de 35.000 € 
ReS Luxembourg B 67.895 
Autorisation d'établissement 10022179 



Deloitte. 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements. The procedures selected depend on the réviseur d'entreprises agréé's 
judgment including the assessment of the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error. In making those risk assessments, the réviseur d'entreprises 
agréé considers internal control relevant to the entity's preparation and fair presentation of the consolidated 
financial statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors, as well as evaluating the overall presentation of the consolidated 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Opinion 

In our opinion, the consolidated financial statements give a true and fair view of the consolidated 
financial position of eDreams ODIGEO, S.A. as of March 31,2015 and of its consolidated financial 

performance and its consolidated cash flows for the year then ended in accordance with International 
Financial Reporting Standards as adopted in the European Union. 

Report on other legal and regulatory requirements 

The consolidated management report, which is the responsibility of the Board of Directors, is consistent 

with the consolidated financial statements. 

The accompanying Corporate Governance Statement which is the responsibility of the Board of Directors, 

includes the information required by the law of December 19,2002 on the commercial and companies 

register and on the accounting records and annual accounts of undertakings, as amended and the description 

included with respect to Article 68bis of the aforementioned law is consistent with the consolidated 

financial statements. 

For Deloitte Audit, Cabinet de révision agréé 

co Crosetto, Réviseur d'entreprises agréé 
p ner 

June 18,2015 
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