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Results for the 12 months ended 31st March 2023 
 

eDreams ODIGEO achieves all-time record in bookings and 
revenues, greater profitability and strong subscriber growth 

Outstanding performance reconfirms business on track to meet or exceed 2025 targets 

 

Barcelona, 25 May 2023. –  eDreams ODIGEO (hereinafter ‘eDO’ or ‘the Company’), one of the world’s largest online 

travel companies and one of the largest European e-commerce businesses, today released its results for the 12 months 

ended 31st March 2023. 

The Company achieved a number of records in the period, including the highest-ever levels of bookings, mobile 

bookings, revenues and subscribers. The continued and rapid sales growth, coupled with sharply improved margins, 

resulted in accelerating profitability. The business achieved 16.2 million record bookings, a +29% increase over the 

previous 2022 high and 42% above pre-COVID levels, and continued to outperform the broader travel market. Although 

the European and global travel markets are still below pre-pandemic levels, eDreams ODIGEO has achieved above 2019 

levels for 7 consecutive quarters, the only major travel company to achieve this, demonstrating the Company’s market-

leading position and the strength of its customer proposition. 

The key driver of the Company’s outperformance is ‘Prime’, the world’s first and largest travel subscription programme, 

which performed outstandingly with the addition of 1.7 million new subscribers, exceeding 4.3 million at the end of the 

fourth quarter, which represents 64% more than just one year ago.   

eDreams ODIGEO’s continued progress and success enable it to reconfirm its guidance for the fiscal year 2025: greater 

than 7.25 million Prime members, around €80 ARPU (Average Revenue Per User) and Cash EBITDA in excess of €180 

million. 

RESULTS HIGHLIGHTS  

● Record-breaking trading with strong improvement in profitability 

○ eDreams ODIGEO made further significant progress in the fiscal year 2023 with continued rapid revenue 
margin growth and sharply improved margins, resulting in rising profitability.  

■ Cash Revenue Margin surpassed the €600-million mark for the first time in the Company’s 
history, reaching €621 million and growing 47% in just one year. Revenue Margin increased 49% 
to €569.6 million. 

■ The business delivered strong growth in profitability as margins were sharply improved; + 8ppt 
since the start of the year. As guided, the maturity of Prime members is the most important 
driver for profitability. As more subscribers renew their memberships, profitability increases. 

● Marginal Profit and Cash Marginal Profit stood at €113.2 million and €164.7 million, an 
increase of 71% and 53% the amount in fiscal year 2022, respectively. 

● Cash Marginal Profit Margin increased 9ppt to 30% in the fourth quarter, from 21% in 
the first quarter. Cash EBITDA Margin in the fourth quarter also achieved very 
substantial improvements and stood at 16.7% vs. 8.8% in the first quarter of the fiscal 
year 2023.  
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○ Cash EBITDA stood at €84.4 million in fiscal year 2023, up 91% year-on-year, with strong Cash EBITDA 
in the fourth quarter totalling 26.9 million and representing a 17% increase versus the third quarter and 
93% increase compared to the first quarter. 

○ Bookings hit an all-time high of 16.2 million, representing 29% above the previous record achieved in 
fiscal year 2022 and 42% above pre-COVID-19, despite the macro and geopolitical context. 

○ As guided, the Company continues to progress with the strategic expansion of its global workforce, 
which will grow by 50% by 2025 to further fuel its long-term growth as a subscription business. The 
higher personnel costs associated with this recruitment drive, coupled with higher variable costs 
associated with larger trading volumes and higher acquisition costs due to the investment to acquire 
new Prime members, drove the bottom-line result.  

 

● Excellent performance of the subscription model 

○ eDreams ODIGEO is the leader and inventor of the subscription model in travel. Prime continues to 

improve the quality of the business and grows strongly.  

○ Membership grew by 64% year-on-year (1.7 million new subscribers)  to 4.3 million members.  

○ Throughout fiscal year 2023, the programme achieved average quarterly net adds of 421,000 new 

members.  

○ Rapid growth in subscribers has continued: 4.6m subscribers as of today1, a further 300,000 since the 

year-end. 

 

● Self-imposed targets will be met or even exceeded 

o The Company is well on track to reach or even exceed its 2025 targets: 

o Greater than 7.25 million Prime members. 

o Prime ARPU (Average Revenue Per User) of €80, approximately 

o Cash EBITDA in excess of €180 million.  

 

Dana Dunne, CEO of eDreams ODIGEO commented: "We are delighted to report outstanding results, with yet another 

year of successful strategic delivery. Even with the challenges posed by the market conditions, we continued to 

outperform the travel industry and significantly improved the profitability of our business, which was mostly driven by 

our unique subscription platform.  

This year, we are proud to have achieved several historic milestones, including records in bookings, revenues, and mobile 

sales ever achieved in our 24-year history, all while successfully expanding our subscriber base at a robust pace. These 

remarkable accomplishments underscore the uniqueness of our offering and the strength of our winning proposition.  

Our continued rapid growth is not only a testament to our successful strategy but also a source of long-term value for 

our shareholders, customers, partners, and team members. As we continue to lead in travel innovation with a forward-

thinking, sustainable, and tech-driven business, we aim to push the boundaries of what is possible with technology and 

revolutionise the broader e-commerce industry, an ever-expanding multi-trillion euro segment with tremendous growth 

prospects. 

Our excellent performance over the past twelve months would have not been possible without our outstanding people, 

our ‘eDOers’. Their impressive work and dedication have a material impact on the experiences of millions of travellers 

worldwide and we take pride in seeing how their contributions are shaping the future of travel. We will keep on 

cultivating the best talent as we continue growing as a subscription-led business.  

We remain committed to driving innovation and delivering exceptional value to all our stakeholders. As we look ahead 

to our 2025 horizon, we do so with ever-increased confidence that we will deliver on our word and meet, or even exceed, 

our self-set targets and unlock a much greater potential that extends well beyond 2025. These are truly exciting times 

for eDreams ODIGEO." 

 

GENERAL OVERVIEW 

eDreams ODIGEO made further significant progress in the fiscal year 2023, achieving record figures in several KPIs. The 

business delivered continued rapid revenue margin growth and sharply improved margins, resulting in rising profitability 

following the pivot to a subscription-based model. As guided, the maturity of Prime members is the most important 

driver for profitability. As more Prime members renew their memberships, profitability increases. In the fourth quarter, 

eDreams ODIGEO continued to see significant Cash Marginal Profit and Cash EBITDA margin improvements as the 

maturity of Prime members increased. 

The Company’s trading demonstrated its recovery from COVID-19 with best-in-class performance outperforming the 

market (and its competitors) by a significant margin, which was driven by the increased quality of the business with the 

pivot to subscription and consumers' desire to travel. eDreams ODIGEO, with its unique customer proposition and 

reaching 4.6 million Prime subscribers in May2, is positioned to take advantage in a post COVID-19 era to attract more 

customers and capture further market share.  

 
1 As of 15th May 2023 
2 As of 15th May 2023 



 

 

With Prime’s superior value proposition, eDO outperformed its industry peers. Throughout the pandemic, eDreams 

ODIGEO has consistently outperformed the airline industry, which highlights the strength and adaptability of its business 

model, with a business that has increased its quality with the pivot to subscription. The Company now continues to 

achieve strong growth in market share vs supplier direct bookings due to its better content quality, more comprehensive 

offer, flexibility and focus on leisure travel.  

Despite the industry moving to more normalised seasonality patterns, the conflict in Ukraine, the global increase in 

inflation, and industry disruptions, in the fiscal year 2023 the Company achieved record bookings, reaching 16.2 million, 

and 29% above the fiscal year 2022 and 42% above pre COVID-19.  

Additionally, mobile bookings also improved and accounted for 57% of total flight bookings, a record in the history of 

the Company. 

Underpinning its proposition and growth, the business invested in technology and talent creating a tech lab in Milan to 

add to those already in Barcelona, Madrid, Porto, Palma de Mallorca and Alicante to harness and recruit best-in-class 

talent. Today, its AI models make on average up to 1.8 billion daily AI predictions and its platform is processing over 100 

million daily user searches from our customers, and combining travel options from nearly 700 global airlines.  

eDreams ODIGEO is a leading technology-based business in Europe and is at the forefront of technological change, 

including in the field of AI in which it has been investing over the past 10 years and has integrated advanced AI models 

across our platform such as deep learning and reinforcement learning algorithms similar to those being used in self-

driving cars. These AI capabilities allow the Company to create superior and highly personalised products for its 

customers. Today, for example, already the majority of customers book the travel option that the AI engine 

recommended to them. As an industry innovator, the Company began investing in leveraging the power of generative 

AI, including Large Language Models (LLMs), before they became more popular over the last months.  

 

FINANCIAL REVIEW 

Revenue Margin and Cash Revenue Margin achieved record levels and increased 49% and 47%, respectively, vs the same 

period last year, following Bookings increasing 29% and the rise in Cash Revenue Margin/Booking of 14% driven by the 

increased quality of the business with the pivot to subscription.  

Overall, the fourth quarter of the fiscal year 2023 has seen the improving trends seen in the two previous quarters,  as 

well as significant improvements in profitability as more Prime members renewed their memberships. In fiscal year 

2023, Marginal Profit and Cash Marginal Profit stood at €113.2 million and €164.7 million, an increase of 71% and 53% 

the amount in fiscal year 2022, respectively. 

In the fourth quarter, Cash Marginal Profit Margin increased to 30% from 21% in the first quarter, a 9ppt improvement. 

Cash EBITDA also showed substantial improvements, which resulted in €84.4 million in the full-year period (€26.9 million 

in the fourth quarter alone), up 91% vs the same period last year. As the maturity of Prime members increases it is 

proven that margins improve. Cash EBITDA Margin in the fourth quarter stood at 16.7% vs 8.8% in the first quarter. As 

guided in the first quarter, strong growth in year 1 Prime members delayed profitability as profitability improves from 

year 2 onwards.  

Net Income and Adjusted Net Income were a loss of €43.3 million and €34.7 million in the fiscal year (vs loss of €65.9 

million and €52.3 million in fiscal year 2022), respectively. As guided, the Company continues to progress with the 

strategic expansion of its global workforce, which will grow by 50% by 2025 to further fuel its long-term growth as a 

subscription business. The higher personnel costs associated with this recruitment drive, coupled with higher variable 

costs associated with larger trading volumes and higher acquisition costs due to the investment to acquire new Prime 

members, drove the bottom-line result. The Company believes that Adjusted Net Income better reflects the real 

ongoing operational performance of the business. 

In the fiscal year 2023, despite headwinds and normalisation in the market, the Company ended the fourth quarter with 

a positive Cash Flow from Operations of €102.5 million, following a working capital inflow of €69.4 million. The inflow 

in fiscal year 2023 reflected a strong growth in Prime members, better volumes in March 2023 compared to March 2022 

as well as the fact that the average basket size increased as a result of airfare increases in fiscal year 2023 vs. 2022. 

Liquidity remained more than sufficient and stable throughout the pandemic, standing solid at €196 million in fiscal year 

2023.  

Leverage ratios have been temporarily impacted due to COVID-19. As announced on 19th January 2022, the Company 

successfully refinanced all its debt with better contractual terms for the debt, including most importantly the 

maintenance covenant. EBITDA of reference is now Cash EBITDA, covenant now springs at 40% vs 30% previously. 

 

 

 



 

FINANCIAL INFORMATION SUMMARY 

(in € million) FY23 

Var. FY23-

FY22 FY22 Q4 FY23 

Var. Q4 

FY23 - 

QFY22 Q4 FY22 

Revenue Margin  569.6 49% 382.6 150.1 26% 118.9 

Cash Revenue Margin 621.0 47% 423.8 161.3 27% 126.8 

Cash Marginal Profit 164.7 53% 107.4 49.2 80% 27.2 

Cash EBITDA 84.4 91% 44.2 26.9 148% 10.8 

Adjusted EBITDA  33.0 1015% 3.0 15.7 439% 2.9 

Net income (43.3) N.A (65.9) (9.2) N.A (10.9) 

Adjusted net income (34.7) N.A (52.3) (8.9) N.A (9.8) 

(in thousands)  

Bookings 16,152 29% 12,531 4,067 13% 3,602 

 

PRIME REVIEW 

Prime continued to outperform. Prime membership grew by 64% year-on-year to 4.3 million subscribers. Throughout 

the fiscal year 2023, the programme added an average of 421,000 new Prime members per quarter. Prime share of Cash 

Marginal Profit reached 56% in the year. The business is on track to exceed 7.25 million members by 2025.  

 

(*) FY25 Prime membership figure is an estimate 

In the fiscal year 2023, as expected, Prime members outgrew Prime Cash Revenues. This resulted in ARPU reduced in 

line with expectations to €75.1 per member. ARPU in any business is calculated by taking the revenue from the 

subscribers and dividing it by the average number of subscribers in the period. In eDO’s business, the subscription fees 

represent the majority of the Cash Revenue Margin, but they are paid by the end-of-period members as opposed to the 

average of period members. Mathematically, when the base of members grows and yearly increases of members are 

similar, the average and end-of-period members get closer to each other. This results in a decrease in the ARPU even if 

the revenues different from subscription fees stay similar on a per-subscriber basis. This is the effect eDreams ODIGEO 

is seeing on its reported ARPU. 

 

LOOKING AHEAD 

The desire to travel is undiminished. eDO has demonstrated that with Prime and its global leadership in flights -excluding 

China - it has a unique model which is delivering rapid sales growth together with improving margins and growing 

profitability and is enabling eDO to deliver outstanding performance and consistently outperform both the industry and 

its peers, trends which are expected to continue regardless of economic conditions. 

Operating in the 2.1 trillion euros travel segment, one of the largest in the world, and with a model matching global 

structural drivers, eDO is in pole position and primed for further growth and success. eDO has a clear strategy focused 

on taking advantage of its global opportunity and has demonstrated its ability to capture new customers through the 

Prime programme with 67% of new Prime having never booked with eDO previously to 2019. The Company’s future 

growth will be driven by developing and growing its Prime membership base which has continued to grow since the 

year-end by 300,000 further subscribers to 4.6 million3, enhancing the breadth and depth of the offer to customers, 

further international expansion, continued enhancement of our e-commerce platform, increasing margins and 

delivering value. 

 
3 As of 15 May 2023 



 

Looking ahead, eDO is optimally positioned operationally, well-financed and is on track to meet its 2025 targets.  Further 

strong growth is anticipated in sales and profitability and further progress will be made towards the FY25 targets, and 

beyond.  

       -ENDS-  

About eDreams ODIGEO 

eDreams ODIGEO is one of the world’s largest online travel companies and one of the largest e-commerce businesses 

in Europe. Under its four leading online travel agency brands – eDreams, GO Voyages, Opodo, Travellink, and the 

metasearch engine Liligo – it serves more than 17 million customers per year across 44 markets. Listed on the Spanish 

Stock Market, eDreams ODIGEO works with nearly 700 airlines. The business conceptualised Prime, the first subscription 

product in the travel sector which has topped 4.6 million members since launching in 2017. The brand offers the best 

quality products in regular flights, low-cost airlines, hotels, dynamic packages, cruises, car rental and travel insurance 

to make travel easier, more accessible, and better value for consumers across the globe 

 

(*) GLOSSARY OF TERMS 

Reconcilable to GAAP measures 

Adjusted EBITDA means operating profit / loss before depreciation and amortisation, impairment and profit / loss on disposals of 
non-current assets, as well as adjusted items corresponding to certain share-based compensation, restructuring expenses and 
other income and expense items which are considered by Management to not be reflective of the Group's ongoing operations. 
Adjusted EBITDA provides to the reader a better view about the ongoing EBITDA generated by the Group.  

Adjusted Net Income means the IFRS net income less certain share-based compensation, restructuring expenses and other 
income and expense items which are considered by Management to not be reflective of the Group's ongoing operations. Adjusted 
Net Income provides to the reader a better view about the ongoing results generated by the Group.  

Cash EBITDA means "Adjusted EBITDA", plus the variation of the Prime deferred revenue corresponding to the Prime fees that 
have been collected and that are pending to be accrued. The Prime fees pending to be accrued are non-refundable and will be 
booked as revenue based on usage, which refers to each instance the customer uses Prime to make a Booking with a discount, or 
when the Prime contracted period expires. Cash EBITDA provides to the reader a view of the sum of the ongoing EBITDA and the 
full Prime fees generated in the period. 

Cash EBITDA Margin means Cash EBITDA divided by Cash Revenue Margin. 

Cash Marginal Profit means "Marginal Profit" plus the variation of the Prime deferred revenue corresponding to the Prime fees 
that have been collected and that are pending to be accrued. The Prime fees pending to be accrued are non-refundable and will 
be booked as revenue based on usage, which refers to each instance the customer uses Prime to make a Booking with a discount, 
or when the Prime contracted period expires. Cash Marginal Profit provides a measure of the sum of the Marginal Profit and the 
full Prime fees generated in the period.  

Cash Marginal Profit Margin means Cash Marginal Profit divided by Cash Revenue Margin.   

Cash Revenue Margin means "Revenue Margin" plus the variation of the Prime deferred revenue corresponding to the Prime fees 
that have been collected and that are pending to be accrued. The Prime fees pending to be accrued are non-refundable and will 
be booked as revenue based on usage, which refers to each instance the customer uses Prime to make a Booking with a discount, 
or when the Prime contracted period expires. Cash Revenue Margin provides a measure of the sum of the Revenue Margin and 
the full Prime fees generated in the period.  

Cash Revenue Margin per Booking means Cash Revenue Margin divided by the number of Bookings. Marginal Profit means 
“Revenue Margin” less “Variable Costs”. It is the measure of profit that Management uses to analyse the results by segments. 

Prime ARPU means the Cash Revenue Margin generated from Prime users on a last twelve months basis. It is calculated 
considering all the Cash Revenue Margin elements linked to the bookings done by Prime members (such as but not limited to, the 
Prime fees collected, GDS incentives, commissions, ancillary services, etc.) divided by the average number of Prime members 
during the same period. Management considers this is a relevant measure to follow the Prime performance. As Prime is a yearly 
programme, this measure is calculated on a last twelve months basis. 

Revenue Margin means the IFRS revenue less the cost of supplies. The Group's Management uses Revenue Margin to provide a 
measure of its revenue after reflecting the deduction of amounts payable to suppliers in connection with the revenue recognition 
criteria used for products sold under the principal model (gross value basis). Accordingly, Revenue Margin provides a comparable 
revenue measure for products, whether sold under the agency or principal model. 

Variable Costs includes all expenses which depend on the number of transactions processed. These include acquisition costs, 
merchant costs and other costs of a variable nature, as well as personnel costs related to call centers as well as corporate sales 
personnel. The Group's Management believes the presentation of Variable Costs may be useful to readers to help understand its 
cost structure and the magnitude of certain costs. The Group has the ability to reduce certain costs in response to changes 
affecting the number of transactions processed. 

Other Defined Terms 
Bookings refers to the number of transactions under the agency model and the principal model as well as transactions made 
under white label arrangements. One Booking can encompass one or more products and one or more passengers.  

Prime members means the total number of customers that have a Prime subscription in a given period. 

Prime / Non Prime. The Group presents certain profit and loss measures split by Prime and Non Prime. In this context, Prime 
means the profit and loss measure generated from Prime users. Non-Prime means the profit and loss measure generated from 
non-Prime users. For instance, in the case of Prime Cash Revenue Margin, it includes elements such as, but not limited to, the 
Prime fees collected, GDS incentives, commissions, ancillary services, etc. As Prime is a yearly program, Prime / Non Prime profit 
and loss measures are presented on a last twelve months basis. 
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