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Delivering Profitable Growth

Strong HY 25 financial results and highly attractive financial profile

TOTAL TRANSACTION VALUE (TTV) ADJUSTED EBITDA

€3.4 billion €159 million
129% growth 149 growth
50% margin (48% HY 24)

REVENUE ADJUSTED NET DEBT

€319 million €807 million

10% growth €478m improvement
1.9x Adj net debt/ LTM Adj EBITDA

See Glossary for definitions of specific financial terms and KPlIs, including any Alternative Performance Measures (APMs)

Growth refers to period-on-period growth from HY24 to HY25

Adj Net debt improvement compares adjusted net debt at 30 September 2024 E EEEEEEBE 4
Adj net debt/ LTM Adj EBITDA is adjusted net debt at 31 March 25 divided by last 12 month trailing adjusted EBITDA \ \ \ \



HY25 Operational Highlights

e

Connecting and empowering the world of travel

PRODUCTS,

PARTNERSHIPS & PEOPLE

Markethub events held China and
Portugal to build deeper commercial
relationships and explore key market
trends

Organisational changes made to
create long-term value by
concentrating expertise and
resources in key functions

Invested in products to enable
contactless check-in and hyper-
personalisation with the completion
of Civitfun acquisition in May ‘25

TECHNOLOGY

& DATA

7.0bn peak daily searches, up 12% Yoy,

+99% platform availability

400TB data lake used to create
dashboards and generate trading and
sourcing insights

Award winning Artificial Intelligence
(Al) used in operations delivering
productivity improvements

Machine-learning (ML) based
forecasts methodology implemented
to improve forecast accuracy

COMPANY

MILESTONES

Listed on the Spanish Stock
Exchanges on 13 February 2025

€725m gross IPO proceeds, with net
proceeds primarily used to reduce
debt

HBX Group's credit ratings raised by
two notches to BB- (Moody’s) and Ba3
(S&P), both on a stable outlook

Debt refinancing successfully
completed 25 March

NN
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Commercial Highlights

Delivering a well-defined strategy to grow and create value

the

LU\URIST

NEW PLATFORM FOR HIGHLY CURATED CONNECTED
TRAVEL IN THE LUXURY SEGMENT

MINOR

HOTELS

EXPANDED STRATEGIC PARTNERSHIP AGREEMENT FOR
ASIA AND MIDDLE EAST

0) TURKISH AIRLINES

NEW GLOBAL HOLIDAY PLATFORM WITH DYNAMIC

HOLIDAYS PACKAGING TECHNOLOGY
PREFERENTIAL AGREEMENT WITH MAJOR LATIN
P despegar AMERICAN OTA

2 N
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Income statement summary

TTV €3,370m €3,022m

Take rate 9.5% 9.6%
€159m

Adj. EBITDA €140m

Adj. EBITDA margin 50% 48%

Revenue € 319m €291Tm +10%

Gross Profit €307m €280m +10%

Operating (loss)/profit €(90)m €74m n/a

Net finance costs €(152)m €(0177)m -N%

Tax £16m £(25)m n/a

Net loss €(227)m €(122)m +86%

Loss per share (115) (0.68) +69%

See Glossary for definitions of specific financial terms and KPls, including any Alternative Performance Measures (APMs)
Change refers to period-on-period growth from HY24 to HY25

Key highlights

Revenue at €319m, up 10% (9% on a constant currency
basis) driven by double-digit growth in the Europe and
MEAPAC

TTV €3.4bn, up 12%. Take rate 9.5%, down O.1pp,

Adj. EBITDA reaching €159m, up +14%, and margin 50%
up 2ppts due to a largely fixed operational costs

Operating loss of €(90)m includes €(199)m of non-
underlying and non-recurring charges

Net finance costs at €(152)m, reflect gross debt pre-
IPO and prior to the debt restructuring in March

Net loss was €(227)m, after a €16m tax credit

Loss per share €(1.15), based on 197m weighted
average shares in issue vs 180m in the prior period
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HY 2025 revenue by geography

Strong growth in Europe, Middle East and Asia Pacific

Revenue by destination HY ‘25 HY '24 Change Revenue split by travel destination

Spain 31 27 +15%
Rest of Europe 98 86 +14%
UsS 63 62 +2%
Rest of Americas 49 48 +2%
MEAPAC 78 68 +15%

Domestic and International corridors by destination (%)

Europe

us

Rest of
Americas

MEAPAC

DOMESTIC [ INTERNATIONAL

I MEAPAC

I EUROPE [l AMERICAS

MEAPAC is Rest of World revenue from Middle East & Asia Pacific
International traffic is all travel crossing a country border based on location of supplier and distributor. Corridor data based on accommodation revenue from group management accounts

Y i
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Costs and costs actions

Adjusted operating cost base (€m)(-2 Cost discipline and efficiency

Op. Cost /
FTE (€k)

% Fixed op costs
/ total op costs

72

83%

140

H1'24

Commercial Costs

m Operations

77

83%

148 Growth

H1'25

® Technology Central Costs Non-Function Costs

Source: Company Information. See Glossary for definitions and calculation of specific financial terms and KPIs, including any Alternative Performance Measures (APMs)

Op. Cost / FTE (€k) is calculated taking annualised cost base divided by H1 average number of total FTEs, including outsourced (Total FTEs: 4k for H1 2024 and 3.8k for H1 2025

= Total operating costs up 6%, compared to 10% revenue

growth

Commercial costs up 3%, vs 10% revenue growth, achieved
through reorganisation and increased efficiency

Operations costs down 1%, due to a reduction in resources,
on the back of demand optimisation and automation as
well as continued process improvement.

Technology costs up 8%, reflected increase in cloud costs

Central costs up 7%, with investment in strengthening
Finance, Governance and Strategy areas and additional
listed Company costs

Non function / other costs up 13% supporting growth
investment in new products in development and early
implementation phases

Operating cost per FTE up 7%. Wages and salaries cost up
3%, average number of employees down 1%

NN
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Adjusted net debt progress

Deleveraging - Adj. net debt / Adj. EBITDA improved to 1.9x

Adjusted net Working Net debt 30

debt 30 capital September
September  adjustment 2024
2024
3.2x
leverage®

B Decrease [ Increase [ Totals

Refinancing  Net debt 30 Operating Net interest
September cash flows paid
2024
including IPO
and
refinancing
impacts

Net IPO proceeds comprise proceeds from primary issuance and management reinvestment, less cost of management sell down and transaction costs
Operating cash flows included cash tax of €(21)m and investment in non-current assets of €76m, which related to long-term strategic partnerships

(1) Leverage calculated as adjusted net debt / adjusted EBITDA based on last 12 month adjusted EBITDA

Net debt 31 Working Adjusted net
March 2025 capital debt 31 March
adjustment 2025
1.9x
leverage®

A B EEEEERN 10
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Operating FCF and working capital

€m HY ‘25 HY '24 Change
Adj EBITDA €159m €140m €20m
Working capital variance €(254)m €(218)m €(36)m
Capex €(22)m €(19)m €(3)m
Operating FCF €(117)m €(97)m €(21)m

Net working capital position (€m)

300
em ]
(300) .
(00 /\/\/
(900)

Fy ‘22 HY '23 FY '23 HY '24 FY 24 HY '25

B Change in net working capital ——Net working capital

Key highlights

= Working Capital variance of €(254)m, €36m larger
cash outflow than prior year reflecting business growth
partly offset by investment in Supplier Preferential
Agreements (SPAs)

= Favourable working capital broadly maintained, with
distributors paying HBX Group 20-25 days ahead of
HBX Group payments to the suppliers

= Capex of €(22)m, €3m higher year on year, included
€21m intangible asset investment in software

= €(44)m total investment in technology (opex and
capex combined) equivalent to 14% of revenue

= Seasonality in line with expectations reflects the
revenue and collections model, with guest arrival
triggering the revenue recognition and invoice
generation

EEEEEEEN
NN
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Outlook and financial targets

Delivering profitable growth on strong financial foundations

TTVO

Revenue(?

Adjusted
EBITDA®)

Operating Free
Cash Flow(23)

FY24

€7,667m
11.8% YoY Growth

€693m
5.6% YoY Growth
Take rate 9.0%

€397m
57.3% Adj. EBITDA margin

€465m

EBITDA cash conversion 117%

FY25E Guidance

revised

10-16%
YoY Growth

€740 - €790m
(Previously €750-€790m)

€430 - €450m
(New)

c.100%

cash conversion (New)

Source: Company Information. See Glossary for definitions and calculation of specific financial terms and KPlIs, including any Alternative Performance Measures (APMs)
Mid-term is based on FY'27 and annual growth based on average annual growth from FY 24 - FY 27

In the medium-term, HBX Group also expects an underlying tax rate (i.e. relating to ongoing business operations and excluding impacts of amortisation and non-underlying items) in the
mid 20%, other costs to trend down and approximately 50% of R&D expenditure to be capitalised.

Mid-term targets
unchanged

Low-double digit

annual growth

High-single Digit

revenue growth

Gradual increase

into the low sixties
adj. EBITDA % margin

c.100%

cash conversion

12
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Long track record of structural growth

Resilient, diversified business in a large, fragmented structurally high-growth sector

International tourist arrivals (1960-2024) HBX Group

TTV CAGR 2019-2024 Markets all around the world
3x higher than the None >20% revenue
accommodation market Top 10 ¢.60% revenue

Global credit Tech Global Covid c.60 k

crunch bubble financial pandemic
burst TS track record of resilient
performance

Distribution partners
None >10% revenue
Top 10 ¢.30% revenue

Source: International Tourist Arrivals, United Nations World Tourism Organisation - World Tourism Barometer, Company information
See Glossary for definitions and calculation of specific financial terms and KPls, including any Alternative Performance Measures (APMs) H B BB B BB B 13
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Insights and value proposition

Suppliers and distributors need intermediaries to provide crucial connectivity

Connecting and empowering suppliers and distributors Increase in hotel promotions by region offered to HBX Group

I8 April’25 vs January 2025 [l April’25 vs April’24

Expand distribution by accessing untapped distributor
segments and empowering them to provide premium
products with diverse pricing and availability options.

316%
= Enable suppliers to maximise profitability by optimising for
(S demand on the different market channels
<~ 1| Provide early and late bookings to improve occupancy
r r x]J| control, revenue management and cash flow

Provide advanced technology to streamline sales processes
and with superior quality data and reporting

=

All Europe us Rest of Americas MEAPAC

The number of promotional offers provided by hotels to HBX Group in April ‘25 has almost doubled since January and is over 2.5x times higher than in April ‘24

Source: Company Information. \\\\ H B B BB EERN 14
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Looking ahead to the second half

What we are seeing } Actions we are taking }
Protecting margin

 Leisure travel is a resilient
category of consumer
spending, providing some

. : « Geographical inventory « Strategic partnerships,
reassurance in uncertain : : : :
expansion adding more securing growth with
markets : :
hotels in the fastest exclusive agreements

« Market environment has growing markets

become less predictable * Reorganization of key

« Cross-selling & bundling functional areas to drive

since the penpd close Wlth delivered with partnership excellence and efficiency
shorter lead time bookings
approach ,
. _— « Automation and Al
 Suppliers and distributors : : :
. ..  New products and implementation to deliver
need intermediaries for : . .
segments to increase efficiency and productivity

connectivity, insights and

share of wallet and deliver
data

ancillary revenues

EEEEEEEEN 15
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Conclusion

é O'I Strong first half performance with double-digit growth, margin expansion and significant
f 3 reduction in adjusted net debt

Significant new commercial relationships and investment in technology, people and
products to deliver strategy for long-term growth

03 Resilient business with low concentration risk and strong value proposition in a market
with enduring structural growth

04 Confident in outlook for second half, delivering good performance even in a more volatile
market environment

16
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Financial term Definition

Adjusted EBITDA

L SA

GClossary

Represents Operating Profit (as per consolidated financial statements) before depreciation and amortisation and after adding back non-underlying and non-recurring items which do not
reflect the underlying performance of the business

Adjusted EBITDA Margin

Calculated as Adjusted EBITDA divided by Revenue

Adjusted Net Debt

Total debt less the sum of cash and deposits plus the working capital adjustment

Adjusted Operating Cost Base

Operating expenses less non-recurring and non-underlying items

Capex

Equivalent to additions as per consolidated financial statements

Cash Conversion

Calculated as Operating Free Cash Flow divided by Adjusted EBITDA

Change in working capital

Stated as per consolidated financial statements

Churn

Represents distributors with no TTV contribution for a specific year, which had TTV contribution for the prior year. Expressed in terms of % TTV lost

Compound Annual Growth Rate

Annualised average rate of growth between given years

Leverage

Adjusted Net Debt divided by Adjusted EBITDA

Net Debt

Total debt less the sum of cash and deposits

Operating Free Cash Flow

Calculated as Adjusted EBITDA + Change in Working Capital - Capex as per the cashflow statement

Revenue

Stated as per consolidated financial statements

Total Addressable Market (TAM)

Global Total Transaction Value for a specific product in a given time period across all players in the market, representing the maximum size of the opportunity for a particular product

Total Transaction Value

Represents the amount charged to distribution partners, excluding sales taxes such as VAT and GST and excluding amounts related to the Group’s Hoteltech product line

Working Capital Adjustment

Difference between the actual absolute amount of working capital of the Group at the relevant date and the average absolute amount of working capital of the Group for the 12-month
period ending on the relevant date

Crowth

% Crowth between the current period and the prior period

18
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IMPORTANT INFORMATION
Disclaimer

The information contained in this presentation (the "Presentation”) has been prepared by HBX Group International, plc (‘HBX Group” or the “Company.” together with its subsidiaries and other affiliates, the “Group”). The Presentation is for informational purposes only
and neither this Presentation nor the information contained herein can be used, disclosed or published by third parties for a different purpose without prior written consent of HBX Group. The information contained herein is not intended to contain all the
information necessary to evaluate the Company or the Group and/or its financial situation and should, therefore, be supplemented with publicly available information from the Company. In particular, the Presentation is made in the context of the financial results
presentation of the Group for first semester 2025. When reproducing its content by any means, HBX Group may introduce changes it deems appropriate, partially or completely omit any elements of the Presentation, and in case of any discrepancy between such
version and this one, the Company shall assume no liability for any inconsistencies. Any investment decision should be based on publicly available information from the Company and the Group, and not on this Presentation. The Company is not obligated to keep it
updated to reflect, for example, any material changes, nor to correct it if any deficiency, error, or omission is found. The Presentation does not constitute, under any circumstances, investment advice, recommmendation, or an offer or invitation to buy, sell, exchange, or
negotiate securities or other instruments of the Company or any other member of the Group. The information, statements, and opinions contained in the Presentation are presented as of the date of the Presentation and are subject to change without notice. It is not
intended to provide, nor should it be interpreted as, a complete and exhaustive analysis of the business or financial situation of the Company and the Group, nor of their future prospects or performance. No representation, warranty, or commitment, express or
implied, is made by the Company, the Group, or any of their affiliates, or any of their respective directors, officers, employees, advisors, representatives, or agents (the “Representatives’) or any other person as to the truthfulness, impartiality, accuracy, completeness, or
correctness of the information, statements, or opinions contained in the Presentation (or if any other information has been omitted) or any other statement made or purported to be made in connection with the Company or the Group, for any purpose, including, but
not limited to, investment considerations, whether written, oral, or in visual or electronic format, and transmitted or made available by any means. Neither the Company nor its Representatives nor any other person shall be liable for any loss arising from the use of the
Presentation or its content, or from any other circumstance related to the Presentation. The securities of the Company have not been registered under the United States Securities Act of 1933 and cannot be or will not be offered or sold in the United States, except in
compliance with an effective registration statement or under a valid exemption from registration requirements. Likewise, these securities cannot be offered or sold in other jurisdictions except in compliance with applicable laws and regulations of those jurisdictions.

Forward-Looking Statements

The Presentation contains certain "targets or profit estimates" and may include "forward-looking statements." Profit targets or estimates and forward-looking statements include certain estimates, projections, and forecasts which, by their nature, are uncertain and may
or may not occur in the future. Although the Company believes that the expectations reflected in the forecasts are reasonable, such forecasts are based on future events or uncertainties whose realization is impossible to determine at the time of their approval.
Forecasts may be affected by the occurrence of various factors, some of which are beyond the control of the Group. Consequently, these forecasts should not be relied upon as a basis for investment or as a guarantee of future results, and the Company does not accept
any responsibility for deviations that may occur in the various factors that influence the Group's future performance. Any material or significant deviation from the assumptions could cause results and trends to differ materially from those reflected in expectations. The
Company does not undertake to update, revise, or keep updated the information contained in such statements as a result of new information, future events, or otherwise, unless required by applicable law. Furthermore, the Presentation may also contain estimated or
forward-looking information that has been prepared for illustrative purposes and therefore reflects a hypothetical situation that does not represent reality. Forward-looking statements include statements about objectives, goals, strategies, prospects, and growth
potential; future plans, events, or performance and future growth potential; liquidity, capital resources, and capital expenditures; economic outlook and industry trends; development of the Company’s or Group’s markets; the impact of regulatory initiatives; and the
strength of the Company or any other Group member versus its competitors. Forward-looking statements are generally identifiable by words such as "plans," "targets," "aims," "believes," "expects," "anticipates," "intends," "estimates," "forecast," "projects," "plans," "will,"
"could," "continues," "should," and similar expressions. These statements reflect, at the time they are made, the current beliefs, intentions, and objectives of the Company or Group regarding, among other things, the Company’s or Group’s operations, financial condition,
liquidity, prospects, growth, and strategies. Such information has been prepared based on assumptions that may not materialize and is subject to risks and uncertainties that could cause outcomes to differ. The Company does not undertake to update, revise, or
maintain the forward-looking or estimated information contained in the Presentation or opinions expressed in relation to it, and such information is subject to change without notice. Accordingly, this information should not be relied upon when making investment
decisions. Some data in the Presentation are merely objectives of the Company and there is no guarantee that these objectives can or will be achieved:; therefore, they should not be taken as an indication of expected or actual results or performance. All subsequent
oral or written forward-looking statements attributable to HBX or any of its Representatives or any other person acting on its behalf are expressly qualified in their entirety by the above statements. Unless required by applicable law, the Company does not undertake
to publicly update or revise any forward-looking statement, whether as a result of new information, future events, or otherwise.

won W o won won W

Financial Information

Certain financial and statistical information contained in the Presentation is subject to rounding adjustments. Consequently, any discrepancies between totals and sums of listed amounts are due to rounding. Certain financial and operational data related to the
Company and Group contained in the Presentation have not been audited or reviewed by HBX Group’s auditors or by independent third parties and, in some cases, are based on HBX Group management information and estimates and are subject to change.
Therefore, no express or implied warranty is made as to the impartiality, accuracy, completeness, or correctness of the information, statements, or opinions contained herein. In addition, statements about historical performance or growth rates should not be
interpreted as a suggestion that future performance, stock prices, or results (including earnings per share) will necessarily equal or exceed those of any prior period.

Alternative Performance Measures (APMs)

The Presentation includes financial information prepared by the Company under the International Financial Reporting Standards (‘IFRS") as well as certain financial measures and ratios considered alternative performance measures ("APMs") as defined in Delegated
Regulation (EU) 2019/979 of March 14, 2019, and in accordance with the guidelines of the European Securities and Markets Authority (ESMA) published in October 2015 (ESMA/2015/1415en). APMs are presented to provide a better evaluation of the Group's financial
performance, cash flows, and financial position, to the extent they are used by the Company in financial, operational, or strategic decision-making for the Group. However, APMs are generally not audited and are neither required by nor presented under the IFRS
issued by the International Accounting Standards Board (IASB) as adopted by the European Union pursuant to Regulation (EC) No. 1606/2002 of the European Parliament and the Council and should therefore not be considered in isolation but as supplemental
information to audited financial information prepared in accordance with IFRS. Additionally, APMs may differ, both in definition and in calculation, from other similar measures calculated by other companies and may not be comparable.

Non-Financial Information

The Presentation also contains, in addition to financial information, non-financial information including metrics, statements, goals, commitments, and opinions related to environmental, social, and governance aspects. This information has not been audited or
reviewed by an external auditor and has been prepared using various materiality thresholds, analyses, estimates, assumptions, and data collection and verification practices and methodologies, both internal and external, which may differ from those used by other
companies, may differ materially from those applicable to financial information, and in many cases are in an emerging and evolving stage.
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