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The following risk factors may be important to understanding any statement in this Annual Report on Form 10- K or elsewhere.
Our business, financial condition and operating results can be affected by a number of factors, whether currently known or
unknown, including but not limited to those described below. Any one or more of these factors could directly or indirectly cause
our actual results of operations and financial condition to vary materially from past or anticipated future results of operations and
financial condition. Any of these factors, in whole or in part, could materially and adversely affect our business, financial
condition, results of operations and stock price. Risks Related to Our Business and Industry Our revenue is highly dependent on
transaction volumes in the global travel industry, particularly air travel transaction volumes. Our Travel Solutions and
Hospitality Solutions revenue is largely tied to travel suppliers’ transaction volumes rather than to their unit pricing for an
airplane ticket, hotel room or other travel products. This revenue is generally not contractually committed to recur annually
under our agreements with our travel suppliers. As a result, our revenue is highly dependent on the global travel industry,
particularly air travel from which we derive a substantial amount of our revenue, and correlates with global travel, tourism and
transportation transaction volumes. Our revenue is therefore highly susceptible to declines in or disruptions to leisure and
business travel that may be caused by factors entirely out of our control, and therefore may not recur if these declines or
disruptions occur. Various factors have caused, and may in the future cause, temporary or sustained disruption to leisure and
business travel. The impact these disruptions have had, and would in the future have , on our business depends on the magnitude
and duration of such disruption. These factors include, among others: (1) general and local economic conditions, including
recessions and inflationary pressures; (2) financial instability of travel suppliers and the impact of any fundamental corporate
changes to such travel suppliers, such as airline bankruptcies, consolidations, or suspensions of service on the cost and
availability of travel content; (3) factors that affect demand for travel such as outbreaks of contagious diseases, including
COVID- 19, influenza, Zika, Ebola and the MERS virus, increases in fuel prices, government shutdowns, changing attitudes
towards the environmental costs of travel, safety concerns and movements toward remote working environments and changes in
business practices; (4) political events like acts or threats of terrorism, hostilities, war and political unrest; (5) inclement
weather, natural or man- made disasters and the effects of climate change; and (6) factors that affect supply of travel, such as
travel restrictions, regulatory actions, aircraft groundings, or changes to regulations governing airlines and the travel industry,
like government sanctions that do or would prohibit doing busrness Wrth certarn state- owned travel suppliers, work stoppages or
labor unrest at any of the major alrhnes hotels or a1rports ; v satively

}Oﬂg—haﬂl—tfaVeI—Socretal norms W1th respect to travel may change perrnanently in ways that cannot be predrcted and that can
change the travel industry in a manner adverse to our business. Our ability to recruit, train and retain employees, including our
key executive officers and technical employees, is critical to our results of operations and future growth. Our continued ability to
compete effectively depends on our ability to recruit new employees and retain and motivate existing employees, particularly
professionals with experience in our industry, information technology and systems, as well as our key executive officers. For
example, the specialized skills we require can be difficult and time- consuming to acquire and are often in short supply. There is
high demand and competition for well- qualified employees on a global basis, such as software engineers, developers and other
technology professionals with specialized knowledge in software development, especially expertise in certain programming
languages. This competition affects both our ability to retain key employees and to hire new ones. Similarly, uncertainty in the
global political environment may adversely affect our ability to hire and retain key employees. Any of our employees may
choose to terminate their employment with us at any time, and a lengthy period of time is required to hire and train replacement
employees when such skilled individuals leave the company. Furthermore, changes in our employee population, including our
executive team, could impact our results of operations and growth. If we fail to attract well- qualified employees or to retain or
motivate existing employees our business could be materially hindered by, for example, a delay in our ability to deliver
products and services under contract, bring new products and services to market or respond sw1ftly to customer demands or new
offerrngs from competrtors -

y . We operate in hrghly competitive, evolving markets, and if we do not
continue to innovate and evolve our business operations and competitiveness may be harmed. Travel technology is rapidly



evolving as travel suppliers seek new or improved means of accessing their customers and increasing value. We must continue
to innovate and evolve our current and future offerings to respond to the changing needs of travel suppliers and meet intense
competition. We also face increasing competition as suppliers seek IT solutions that provide the same traveler experience across
all channels of distribution, whether indirectly through the GDS or directly through other channels. As travel suppliers adopt
innovative solutions that function across channels, our operating results could suffer if we do not foresee the need for new
products or services to meet competition either for GDS or for other distribution IT solutions. Adapting to new technological
and marketplace developments has required, and may continue to require , substantial expenditures and lead time and we
cannot guarantee that projected future increases in business volume will actually materialize. We have in the past experienced,
and may in the future experience , difficulties that could delay or prevent the successful development, marketing and
implementation of platforms, enhancements, upgrades and additions. Moreover, we may fail to maintain, upgrade or introduce
new products, services, technologies and systems as quickly as our competitors or in a cost- effective manner. For example, we
must constantly update our products with new capabilities , such as New Distribution Capability (NDC), to adapt to the
changing technological and regulatory environment and customer needs. However, this process can be costly and time-
consuming, and our efforts may not be successful as compared to our competitors. Those that we do develop may not achieve
acceptance in the marketplace sufficient to generate material revenue or may be rendered obsolete or non- competitive by our
competitors’ offerings. In addition, our competitors are constantly evolving, including increasing their product and service
offerings through organic research and development or through strategic acquisitions. As a result, we must continue to invest
significant resources in order to continually improve the speed, accuracy and comprehensiveness of our services and we have
made and may in the future be required to make changes to our technology platforms or increase our investment in technology,
increase marketing, adjust prices or business models, acquire or invest in new lines of business and take other actions, which has
affected and in the future could affect our financial performance and liquidity. See *“ — We have a significant amount of
indebtedness, which could adversely affect our cash flow and our ability to operate our business and to fulfill our
obligations under our indebtedness. ” We depend upon the use of sophisticated information technology and systems. Our
competitiveness and future results depend on our ability to maintain and make timely and cost- effective enhancements,
upgrades and additions to our products, services, technologies and systems in response to new technological developments,
industry standards, government regulations, and trends and customer requirements. For As-anether-example, migration of our
enterprise applications and platforms to other hosting environments has caused us and will continue to cause us to incur
substantial costs, and has resulted in and could in the future result in instability and business interruptions, which could
materially harm our business . Our industry is marked by rapid technological developments and innovations, such as the
use of Al, and evolving industry standards, best practices, and related regulations. See “ — Any failure to comply with
regulations or any changes in such regulations governing our businesses could adversely affect us. ” Our competitors or
other third parties may incorporate Al into their products more quickly or more successfully than we do, which could
impair our ability to compete effectively and adversely affect our results of operations . Our Travel Solutions business is
exposed to pricing pressure from travel suppliers. Travel suppliers continue to look for ways to decrease their costs and to
increase their control over distribution. For example, consolidation in the airline industry, the growth of LCC / hybrids and
macroeconomic factors, among other things, have driven some airlines to negotiate for lower fees during contract
renegotiations, thereby exerting increased pricing pressure on our Travel Solutions business, which, in turn, negatively affects
our revenues and margins. In addition, travel suppliers’ use of multiple distribution channels may also adversely affect our
contract renegotiations with these suppliers and negatively impact our revenue. Furthermore, as we attempt to renegotiate new
GDS agreements with our travel suppliers, they may withhold some or all of their content (fares and associated economic terms)
for distribution exclusively through their direct distribution channels (for example, the relevant airline’ s website) or offer
travelers more attractive terms for content available through those direct channels after their contracts expire. As a result of
these sources of negotiating pressure, we have in the past and may in the future have to decrease our prices to retain their
business. If we are unable to renew our contracts with these travel suppliers on similar economic terms or at all, or if our ability
to provide this content is similarly impeded, this would also adversely affect the value of our Travel Solutions business as a
marketplace due to our more limited content. Our travel supplier customers may experience financial instability or
consolidation, pursue cost reductions, change their distribution model or undergo other changes. We generate the majority of our
revenue and accounts receivable from airlines. We also derive revenue from hotels, car rental brands, rail carriers, cruise lines,
tour operators and other suppliers in the travel and tourism industries. Adverse changes in any of these relationships or the
inability to enter into new relationships could negatively impact the demand for and competitiveness of our travel products and
services. For example, a lack of liquidity in the capital markets or weak economic performance may cause our travel suppliers to
increase the time they take to pay, or to default, on their payment obligations, which could lead to a higher provision for
expected credit losses and negatively affect our results. Any large- scale bankruptcy or other insolvency proceeding of an airline
or hospitality supplier could subject our agreements with that customer to rejection or early termination, and, if applicable,
result in asset impairments which could be significant. Similarly, any suspension or cessation of operations of an airline or
hospitality supplier could negatively affect our results. Because we generally do not require security or collateral from our
customers as a condition of sale, our revenues may be subject to credit risk more generally. Furthermore, supplier consolidation,
particularly in the airline industry, could harm our business. Our Travel Solutions business depends on a relatively small number
of airlines for a substantial portion of its revenue, and all of our businesses are highly dependent on airline ticket volumes.
Consolidation among airlines could result in the loss of an existing customer and the related fee revenue, decreased airline
ticket volumes due to capacity restrictions implemented concurrently with the consolidation, and increased airline concentration
and bargaining power to negotiate lower transaction fees. See “ — Our Travel Solutions business is exposed to pricing pressure
from travel suppliers. ” Our collection, processing, storage, use and transmission of personal data could give rise to liabilities as



a result of governmental regulation, conflicting legal requirements, differing views on data privacy, or security incidents. We
collect, process, store, use and transmit a large volume of personal data on a daily basis, including, for example, to process travel
transactions for our customers and to deliver other travel- related products and services. Personal data is increasingly subject to
legal and regulatory protections around the world, which vary widely in approach and which possibly conflict with one another.
In recent years, for example, U. S. legislators and regulatory agencies, such as the Federal Trade Commission, as well as U. S.
states, have increased their focus on protecting personal data by law and regulation, and have increased enforcement actions for
violations of privacy and data protection requirements. The GDPR, a data protection law adopted by the European Commission,
and various other country- specific and U. S. state data protection laws have gone into effect or are scheduled to go into effect.
These and other data protection laws and regulations are intended to protect the privacy and security of personal data, including
credit card information that is collected, processed and transmitted in or from the relevant jurisdiction. Implementation of and
compliance with these laws and regulations may be more costly or take longer than we anticipate, or could otherwise adversely
affect our business operations, which could negatively impact our financial position or cash flows. Furthermore, various
countries have implemented legislation requiring the storage of travel or other personal data locally. Our business could be
materially adversely affected by our inability, or the inability of our vendors who receive personal data from us, to operate with
regard to the use of personal data, new data handling or localization requirements. Additionally, media coverage of data
incidents has escalated, in part because of the increased number of enforcement actions, investigations and lawsuits. As this
focus and attention on privacy and data protection continues to increase, we also risk exposure to potential liabilities and costs or
face reputational risks resulting from the compliance with, or any failure to comply with applicable legal requirements, conflicts
among these legal requirements or differences in approaches to privacy and security of travel-personal data. Implementation of
software solutions often involves a significant commitment of resources, and any failure to deliver as promised on a significant
implementation could adversely affect our business. In our Travel Solutions and Hospitality Solutions businesses, the
implementation of software solutions often involves a significant commitment of resources and is subject to a number of
significant risks over which we may or may not have control. These risks include: ¢ the features of the implemented software
may not meet the expectations or fit the business model of the customer; ¢ our limited pool of trained experts for
implementations cannot quickly and easily be augmented for complex implementation projects, such that resources issues, if not
planned and managed effectively, could lead to costly project delays; * customer- specific factors, such as the stability,
functionality, interconnection and scalability of the customer’ s pre- existing information technology infrastructure, as well as
financial or other circumstances could destabilize, delay or prevent the completion of the implementation process, which, for
airline reservations systems, typically takes 12 to 18 months; and ¢ customers and their partners may not fully or timely perform
the actions required to be performed by them to ensure successful implementation, including measures we recommend to
safeguard against technical and business risks. As a result of these and other risks, some of our customers may incur large,
unplanned costs in connection with the purchase and installation of our software products. Also, implementation projects could
take longer than planned or fail. We may not be able to reduce or eliminate protracted installation or significant additional costs.
Significant delays or unsuccessful customer implementation projects could result in cancellation or renegotiation of existing
agreements, claims from customers, harm our reputation and negatively impact our operating results. Our Travel Solutions
business depends on relationships with travel buyers. Our Travel Solutions business relies on relationships with several large
travel buyers, including TMCs and OTAs, to generate a large portion of its revenue through bookings made by these travel
companies. This revenue concentration in a relatively small number of travel buyers makes us particularly dependent on factors
affecting those companies. For example, if demand for their services decreases, or if a key supplier pulls its content from us,
travel buyers may stop utilizing our services or move all or some of their business to competitors or competing channels.
Although our contracts with larger travel agencies often increase the incentive consideration when the travel agency processes a
certain volume or percentage of its bookings through our GDS, travel buyers are not contractually required to book exclusively
through our GDS during the contract term. Travel buyers also shift bookings to other distribution channels for many reasons,
including to avoid becoming overly dependent on a single source of travel content or to increase their bargaining power with
GDS providers. Additionally, some regulations allow travel buyers to terminate their contracts earlier. These risks are
exacerbated by increased consolidation among travel agencies and TMCs, which may ultimately reduce the pool of travel
agencies that subscribe to GDSs. We must compete with other GDSs and other competitors for their business by offering
competitive upfront incentive consideration, which, due to the strong bargaining power of these large travel buyers, tend to
increase in each round of contract renewals. See" Management' s Discussion and Analysis of Financial Condition and Results of
Operations — Factors Affecting our Results — Increasing travel agency incentive consideration” in our Annual Report on Form
10- K for more information about our incentive consideration. However, any reduction in transaction fees from travel suppliers
due to supplier consolidation or other market forces could limit our ability to increase incentive consideration to travel agencies
in a cost- effective manner or otherwise affect our margins. Our Travel Solutions and Hospitality Solutions businesses depend
on maintaining and renewing contracts with their customers and other counterpartles In connectlon w1th our Travel Solutlons
and Hospitality Solutions business-businesses , we enter into pa o A
atrhines—Our-contracts with travel buyers, travel suppliers and hotels. Although most of our Travel Solutlons travel buyer
contracts have terms of one to three years, we typically have non- exclusive, five- to ten- year contracts with our major
earriers-travel agency customers. We also typically have fastfor-three- to five- year terms-contracts with corporate travel
departments, which generally renew automatically unless terminated with the required advance notice. A meaningful
portion of our travel buyer agreements, typically representing approximately 15 % to 20 % of our bookings, are up for
renewal in any given year. Similarly, our Travel Solutions contracts with airline travel suppliers have a typical duration
of three to seven years for larger airlines and one to three years for smaller alrhnes, and are generally Subj ect to automatic
renewal at the end of the term ;s y W v 6 v




pafﬁ*—wrt-h—t-he—feqtﬁfed—adva—nee—neﬁee— Alrhnes are not typlcally Contractually obhgated to dlqtrlbute excluilvely through our

GDS during the contract term and may terminate their agreements with us upon providing the required advance notice after the
expiration of the initial term . Our Hospitality Solutions business is based on contracts with hotels for a typical duration of
three to five years, which are generally subject to automatic renewal at the end of the initial term unless terminated by
either party with the required advance notice . We cannot guarantee that we will be able to renew our airhine-Travel
Solutions or Hospitality Solutions contracts in the future on favorable economic terms or at all, and the termination or
expiration of these agreements could materially adver%ely 1mpact our business. See — Our Travel Solutions business is

exposed to prlcmg pre@qure from travel suppher%

- Addmonally, we use Several thnd party distributor
partner% and equ1ty method investments to extend our GDS services in Europe, the Middle East, and Africa (“ EMEA ) and
Asia- Pacific (“ APAC 7). The termination of our contractual arrangements with any of these third- party distributor partners and
equity method investments could adversely impact our Travel Solutions business in the relevant regions. See “ — We rely on
third- party distributor partners and equity method investments to extend our GDS services to certain regions, which exposes us
to risks associated with lack of direct management control and potential conflicts of interest. ”” for more information on our
relationships with our third- party distributor partners and equity method investments. ©arIn addition, our failure to renew
some or all of these-our Travel Solutions agreements on economically favorable terms or at all, or the early termination of
these existing contracts, would adversely affect the value of our Travel Solutions business as a marketplace due to our limited
content and distribution reach, which could cause some of our subscribers to move to a competing GDS or use other travel
technology providers for the solutions we provide and would materially harm our business, reputation and brand. Our business
therefore relies on our ability to renew our agreements with our travel buyers, travel suppliers, third- party distributor partners
and equity method investments or developing relationships with new travel buyers and travel suppliers to offset any customer
losses. We are subject to a certain degree of revenue concentration among a portion of our customer base. Because of this
concentration among a small number of customers, if an event were to adversely affect one of these customers, it could have a
material impact on our business. We are exposed to risks associated with payment card industry data (" PCI") compliance. The
PCI Data Security Standard (“ PCI DSS ) is a specific set of comprehensive security standards required by credit card brands
for enhancing payment account data security, including but not limited to requirements for security management, policies,
procedures, network architecture, and software design. PCI DSS compliance is required in order to maintain credit card
processing services. The cost of compliance with PCI DSS is significant and may increase as the requirements change. For
example, the Payment Card Industry Security Standards Council has released version 4. 0 of its Data Security Standard, and we
are in eondueting-amassessmentto-determine-the process seepe-andimpaet-of incorporating these new standards on our
existing processes and controls. We are assessed periodically for assurance and successfully completed our last annual
assessment in Nevember-October 2623-2024 . Compliance does not guarantee a completely secure environment and
notwithstanding the results of this assessment there can be no assurance that payment card brands will not request further
compliance assessments or set forth additional requirements to maintain access to credit card processing services. See
Security incidents expose us to liability and could damage our reputation and our business. ” Compliance is an ongoing effort
and the requirements evolve as new threats are identified. In the event that we were to lose PCI DSS compliance status (or fail
to renew compliance under a future version of the PCI DSS), we could be exposed to increased operating costs, fines and
penalties and, in extreme circumstances, may have our credit card processing privileges revoked, which would have a material
adverse effect on our business. We are involved in various legal proceedings which may cause us to incur significant fees, costs
and expenses and may result in unfavorable outcomes. We are involved in various legal proceedings that involve claims for
substantial amounts of money or which involve how we conduct our bu%lne@i See Note 18 Commltment% and Contlngenmeq to
our Congohdated financial statements. : as-a ; ation

the outcome of any of the%e matters, and the scope of the outcome the manner in Wthh our airline dlqtrlbunon bu%lne@i is
operated could be affected and could potentially force changes to the existing airline distribution business model. The defense of
these actions, as well as any of the other actions described under Note 18. Commitments and Contingencies, to our consolidated



financial statements or elsewhere in this Annual Report on Form 10- K, and any other actions that might be brought against us in
the future, is time consuming and diverts management’ s attention. Even if we are ultimately successful in defending ourselves
in such matters, we are likely to incur significant fees, costs and expenses as long as they are ongoing. Any of these
consequences could have a material adverse effect on our business, ﬁnanmal condltlon and results of operatlons Any-fattare-to

ply-with ; an ; ; v ; y s—Parts of our
business operate in regulated 1ndustr1es and could be adversely affected by unfavorable changes in or the enactment of new laws,
rules or regulations applicable to us, which could decrease demand for, or restrict access to, our products and services, increase
costs or subject us to additional liabilities. Moreover, regulatory authorities have relatively broad discretion to grant, renew and
revoke licenses and approvals and to implement or interpret regulations. Accordingly, these regulatory authorities could prevent
or temporarily suspend us from carrying on some or all of our activities or otherwise penalize us if our practices were found not
to comply with the applicable regulatory or licensing requirements or any interpretation of such requirements by the regulatory
authority. In addition, we are subject to or affected by international, federal, state and local laws, regulations and policies, which
are constantly subject to change. These include data protection and privacy legislation and regulations, as well as legislation and
regulations affecting issues such as: trade sanctions, exports of technology, antitrust, anticorruption, antiboycott,
telecommunications, Al, cybersecurity, environmental, social and governance matters, and e- commerce. Our failure to comply
with any of these requirements, interpretations, legislation or regulations could have a material adverse effect on our operations.
Further, the United States has imposed economic sanctions, and could impose further sanctions in the future, that affect
transactions with designated countries, including but not limited to, Cuba, Iran, the Crimea, Donetsk and Luhansk regions of
Ukraine, North Korea and Syria, and nationals and others of those countries, and certain specifically targeted individuals and
entities engaged in conduct detrimental to U. S. national security interests. These sanctions are administered by the Office of
Foreign Assets Control (“ OFAC ) and are typically known as the OFAC rules. The OFAC rules, and similar regulations in
other countries, are extensive and complex, and they differ from one sanctions regime to another. Failure to comply with these
regulations could subject us to legal and reputational consequences, including civil and criminal penalties. We have GDS
contracts with carriers that fly to Cuba, Iran, the Crimea, Donetsk and Luhansk regions of Ukraine, North Korea and Syria but
are based outside of those countries and are neither owned by those governments or nationals of those countries / regions nor
themselves sanctioned. With respect to Iran, Sudan, North Korea and Syria we believe that our activities are designed to comply
with certain information and travel- related exemptions. With respect to Cuba, we have advised OFAC that eustomers-outside
the-United-States-we display on the Sabre GDS flight information for, and support booking and ticketing of, services of non-
Cuban airlines that offer service to Cuba to customers outside the United States . Based on advice of counsel, we believe these
activities to fall under an exemption from OFAC regulations applicable to the transmission of information and informational
materials and transactions related thereto. We believe that our activities with respect to these countries are known to OFAC and
other regulators. We note, however, that sanctions regulations and related interpretive guidance are complex and subject to
varying interpretations. Due to this complexity, a regulator’ s interpretation of its own regulations and guidance varies on a case
by case basis. As a result, we cannot provide any guarantees that a regulator will not challenge any of our activities in the future,
which could have a material adverse effect on our results of operations. In Europe, GDS regulations or interpretations thereof
may increase our cost of doing business or lower our revenues, limit our ability to sell marketing data, impact relationships with
travel buyers, airlines, rail carriers or others, impair the enforceability of existing agreements with travel buyers and other users
of our system, prohibit or limit us from offering services or products, or limit our ability to establish or change fees. Although
regulations specifically governing GDSs have been lifted in the United States, they remain subject to general regulation
regarding unfair trade practices by the U. S. Department of Transportation (“ DOT ). In addition, continued regulation of GDSs
in the E. U. and elsewhere could also create the operational challenge of supporting different products, services and business
practices to conform to the different regulatory regimes. We do not currently maintain a central database of all regulatory
requirements affecting our worldwide operations and, as a result, the risk of non- compliance with the laws and regulations
described above is heightened. Our failure to comply with these laws and regulations could subject us to fines, penalties and
potential criminal violations. Any changes to these laws or regulations or any new laws or regulations may make it more
difficult for us to operate our business. In addition, in connection with the current military conflict in Ukraine, the United States,
the United Kingdom, the European Union and other governments have imposed varying sanctions and export- control measure
packages impacting Russia and certain regions of Ukraine and Belarus and may implement additional sanctions and export
controls in the future. The conflict and these sanctions and export controls have prevented us, and in the future could further
prevent or discourage us, from performing or renewing existing contracts with or receiving payments from customers in those
countries. In addition, the conflict or these sanctions and export controls have prevented and in the future could further prevent
or discourage third parties on whom we may rely from continuing to perform in those countries. These sanctions, export
controls and related items, as well as actions taken by us or others in response to them or otherwise in connection with the
military conflict, have adversely impacted, and in the future could further adversely impact, our business, results of operations
and financial condition. Effective October 30, 2022, Russia-Russian has-adopted-legislation and related regulations have 5
effeeﬁ*&@efeber—}()—ﬂ}%%—t-hat—feqtnfe-reqmred activities related to the development, creation and operation of autornated
information systems for processing domestic air transportation within the Russian Federation to be owned and operated by
Russian residents or legal entities with no updates from or connection with systems abroad. This legislation and these
regulatlons have prohlblted our ability to provide these services in Russia, whlch has negatlvely nnpacted and—ts—expeeted—te

ur revenue and results.

May 23, 2024, Russia issued a decree establishing a process for the seizure of assets of U. S compames and natlonals in
Russia, further details-limiting our ability to operate and provide services in Russia . As noted, the regulations and sanctions
described above, as well as other sanctions regimes, are complex . s-and;-white-While we have a compliance program in place to




help us address these items, there can be no assurance that we will be able to consistently address them in an effective manner.
Any failure to comply with these sanctions, export controls and related rules and regulations may subject us to fines, penalties

and potential criminal violations. In the third quarter of 2022, we identified elements of our sanctions compliance program that
were not functioning as we intended, which we are-addressing-believe we have substantially addressed . In His-pessible-that

etneeﬂha-need-pfegfa-m—er—ldeﬁ&ﬁy—ldentlfylng mateﬂal—rtems—&}at—de—net—eemp}y—kwt-h—these elements fegu-Latefy—efsaneﬁeﬂ

-}mpaet—etn“fesu-}ts—\‘vle—have-beeem&became aware that we recelved payments that were not mater1a1 in amount from an air

carrier in Russia for GDS services, and the receipt of these payments may be in violation of U. K. sanctions. We have
voluntarily disclosed the receipt of these payments to the U. K. Office of Financial Sanctions Implementation (OFSI). If OFSI
were to impose a penalty, we believe that it would not be material; however, there can be no assurance of the amount of any
such penalty. We are exposed to risks associated with acquiring or divesting businesses or business operations. We have
acquired, and, as part of our growth strategy, may in the future acquire, businesses or business operations. We may not be able
to identify suitable candidates for additional business combinations and strategic investments, obtain financing on acceptable
terms for such transactions, obtain necessary regulatory approvals or otherwise consummate such transactions on acceptable
terms, or at all. Any acquisitions that we are able to identify and complete may also involve a number of risks, including our
inability to successfully or profitably integrate, operate, maintain and manage our newly acquired operations or employees; the
diversion of our management’ s attention from our existing business to integrate operations and personnel; possible material
adverse effects on our results of operations during the integration process; becoming subject to contingent or other liabilities,
including liabilities arising from events or conduct predating the acquisition that were not known to us at the time of the
acquisition; and our possible inability to achieve the intended objectives of the acquisition, including the inability to achieve
anticipated business or financial results, cost savings and synergies. Acquisitions may also have unanticipated tax, regulatory
and accounting ramifications, including recording goodwill and nonamortizable intangible assets that are subject to impairment
testing on a regular basis and potential periodic impairment charges and incurring amortization expenses related to certain
intangible assets. To consummate any of these acquisitions, we may need to raise external funds through the sale of equity or the
issuance of debt in the capital markets or through private placements, which may affect our liquidity and may dilute the value of
our common stock. See “ — We have a significant amount of indebtedness, which could adversely affect our cash flow and our
ability to operate our business and to fulfill our obhgatlons under our mdebtedness > We have also divested, and may in the
future divest, businesses or business operations ; ; .
divestitures may involve a number of risks, including the diversion of management s attention, s1gmﬁcant costs and expenses,
failure to obtain necessary regulatory approvals, implementation of transition services related to such divestitures, the loss of
customer relationships and cash flow, and the disruption of the affected business or business operations. Failure to timely
complete or to consummate a divestiture may negatively affect the valuation of the affected business or business operations or
result in restructuring charges. We rely on the value of our brands, which may be damaged by a number of factors, some of
which are out of our control. We believe that maintaining and expanding our portfolio of product and service brands are
important aspects of our efforts to attract and expand our customer base. Our brands may be negatively impacted by, among
other things, unreliable service levels from third- party providers, customers’ inability to properly interface their applications
with our technology, the loss or unauthorized disclosure of personal data, including PCI or personally identifiable information (*“
PII ”), or other bad publicity due to litigation, regulatory concerns or otherwise relating to our business. See “ — Security
incidents expose us to liability and could damage our reputation and our business. ”” Any inability to maintain or enhance
awareness of our brands among our existing and target customers could negatively affect our current and future business
prospects. Our Travel Solutions business utilizes third- party distributor partners and equity method investments to extend our
GDS services in EMEA and APAC. We work with these partners to establish and maintain commercial and customer service
relationships with both travel suppliers and travel buyers. Since, in many cases, we do not exercise full management control over
their day- to- day operations, the success of their marketing efforts and the quality of the services they provide are beyond our
control. If these partners do not meet our standards for distribution, our reputation may suffer materially, and sales in those
regions could decline significantly. Any interruption in these third- party services, deterioration in their performance or
termination of our contractual arrangements with them could negatively impact our ability to extend our GDS services in the
relevant markets. In addition, our business may be harmed due to potential conflicts of interest with our equity method
investments. Risks Related to Technology and Intellectual Property We rely on the availability and performance of information
technology services provided by third parties, including network, cloud, mainframe and SaaS providers. Our businesses are
dependent on IT infrastructure and applications operated for us by network, cloud, mainframe and SaaS providers. The
commercial services we offer to our customers generally run on mfrastructure prov1ded by third partles sueh—as—BXG
Feehnotogy(BXE-and cloud providers - : ; attota atrre
addition-te-baste-hosting-serviees- We also use multlple th1rd party SaaS platforms to operate our services, run our busmess

and support our customers, including IT service management, program and project management, enterprise resource planning,
customer relationship management and human resource management systems. Our success is dependent on our ability to
maintain effective relationships with these third- party technology and service providers. Some of our agreements with third-
party technology and service providers are termmable for cause on short notlce and often prov1de limited recourse for service
interruptions - with ; mited ; ehts- We could face significant
additional cost or busmess dlsruptlon if: (1) Any of these prov1ders fall to enable us to prov1de our customers and suppliers with
reliable, real- time access to our systems. For example, we have previously experienced a significant outage of the Sabre
platform due to a failure on the part of one of our service providers, and such outages may occur in the future. This outage,
which affected our Travel Solutions business, lasted several hours and caused significant problems for our customers. Any such




future outages could cause damage to our reputation, customer loss and require us to pay compensation to affected customers for
which we may not be indemnified or compensated. (2) Our arrangements with such providers are terminated or impaired and we
cannot find alternatlve sources of technology or systems support on commerc1ally reasonable terms or on a tlmely basis. Fef

; eHig vtees—Our success depends on mamtalnmg the 1ntegr1ty of our systems
and 1nfrastructure Wthh may suffer from fallures capacity constraints, business interruptions and forces outside of our control.
We may be unable to maintain and improve the efficiency, reliability and integrity of our systems. Unexpected increases in the
volume of our business could exceed currently allocated system capacity, resulting in service interruptions, outages and delays.
These constraints could also lead to the deterioration of our services or impair our ability to process transactions and have in the
past and could in the future lead to higher costs . We occasionally experience system interruptions that make certain of our
systems unavailable including, but not limited to, our GDS and the services that our Travel Solutions and Hospitality Solutions
businesses provide to airlines and hotels. In addition, we have experienced in the past and may in the future occasionally
experience system interruptions as we execute changes for the purpose of enhancing our products or achieving other
technological objectives. System interruptions prevent us from efficiently providing services to customers or other third parties,
and have in the past and could in the future cause damage to our reputation and result in the loss of customers and revenues or
cause us to incur litigation and liabilities. Although we have contractually limited our liability for damages caused by outages of
our GDS (other than damages caused by our gross negligence or willful misconduct), we cannot guarantee that we will not be
subject to lawsuits or other claims for compensation from our customers in connection with such outages for which we may not
be indemnified or compensated. Our systems are also susceptible to external damage or disruption. Our systems have in the past
been, and at any time, including in the future could be, damaged or disrupted by events such as power, hardware, software or
telecommunication failures, human errors, natural events including floods, hurricanes, fires, winter storms, earthquakes and
tornadoes, terrorism, break- ins, hostilities, war or similar events. Computer viruses, malware, denial of service attacks,
ransomware attacks, attacks on, or exploitations of, hardware or software vulnerabilities, physical or electronic break- ins,
phishing attacks, Cybersecurity incidents or other security incidents, and similar disruptions affecting the Internet,
telecommunication services, our systems, or our customers' systems have caused in the past and could at any time, including in
the future cause serv1ce 1nterrupt10ns or the loss of crltlcal data preventlng us from pr0V1d1ng tlmely services. -Fefe*a—mp{e,—lﬂ

: A —Failure to efﬁc1ently provide services to customers or
other thlrd parties could cause damage to our reputation and result in the loss of customers and revenues, asset impairments,
significant recovery costs or litigation and liabilities. Moreover, such risks are likely to increase as we expand our business , our
systems become more complex and as-the tools and techniques involved become more sophisticated. Although we have
implemented measures intended to protect our critical systems and data and provide comprehensive disaster recovery and
contingency plans for certain customers that purchase this additional protection, these protections and plans are not in place for
all systems. Disasters affecting our facilities, systems or personnel might be expensive to remedy and could significantly
diminish our reputation and our brands, and we may not have adequate insurance to cover such costs. Customers and other end-
users who rely on our software products and services, including our SaaS and hosted offerings, for applications that are integral
to their businesses may have a greater sensitivity to product errors and security vulnerabilities than customers for software
products generally. We utilize various generative artiftetalintethigenee{Al y-solutions from ewr-third- party providers as part of
some of our software products. There are additional risks associated with the use of emerging technologies such as generative
Al including risks related to testing and validating the security and privacy mechanisms of the third- party providers, as well as
risks related to implementing technical security controls to govern and mange-manage this technology in a secure manner. If we
were to experience a cybersecurity incident related to the integration of Al capabilities into our software product offerings, or if
there are deficiencies or other failures of such Al solutions from our third- party providers, our business and results of operations
could be adversely affected . For example, there is a risk that generative Al technologies could produce inaccurate or
misleading content or other discriminatory or unexpected results or behaviors, such as hallucinatory behavior that can
generate irrelevant, nonsensical, or factually incorrect results, all of which could harm our reputation, business, or
customer relationships and the operational effectiveness of our AI- enabled systems . Al also presents various emerging
legal, regulatory and ethical issues, and the incorporation of Al into our software products could require us to expend significant
resources in developing, testing and maintaining our product offerings and may cause us to experience brand, reputational, or
competitive harm, or incur legal liability. Additionally, security incidents that affect third parties upon which we rely, such as
travel suppliers, may further expose us to negative publicity, possible liability or regulatory penalties. Events outside our control
have caused in the past and could in the future cause interruptions in our IT systems, which could have a material adverse effect
on our business operations and harm our reputation. We process, store, and transmit large amounts of data, such as PII of our
customers and employees and PCI of our customers, and it is critical to our business strategy that our facilities and
infrastructure, including those provided by BX€;-cloud and mainframe providers or other vendors, remain secure and are
perceived by the marketplace to be secure. Our infrastructure may be vulnerable to physical or electronic break- ins, computer
viruses, ransomware attacks, or similar disruptive problems. In addition, we, like most technology companies, are the target of
cybercriminals who attempt to compromise our systems. We are subject to and experience threats and intrusions that have to be
identified and remediated to protect sensitive information along with our intellectual property and our overall business. To
address these threats and intrusions, we have a team of experienced security experts and support from firms that specialize in
data security and cybersecurity. We are periodically subject to these threats and intrusions, and sensitive information has in the
past been, and could at any time, including in the future, be compromised as a result. In addition, the techniques employed in
connection with these threats and intrusions are changing, developing and evolving rapidly, including from emerging



technologies such as advanced forms of Al. The costs and impacts related to these incidents, including the costs of investigation
and remediation, any associated penalties assessed by any governmental authority or payment card brand, and any
indemnification or other contractual obhgatlons to our customers, may be materlal and could damage our reputatlon -FefAs an

eompromisedirthis-event—Inaddition, in the third quarter of 2023 we became aware that an unauthorlzed actor had 1llega11y
extracted certain company data and posted it to the dark web. Immediately upon becoming aware of this extraction, we initiated
an investigation, with the assistance of cybersecurity and forensics professionals. We have also notified federal law enforcement
and have provided, and will continue to provide, other required notifications. To date this cybersecurity incident has not had a
material impact on our financial condition, results of operations or liquidity. However, there is no assurance that it will not result
in significant costs to us, reputational harm, expenditure of additional resources, lawsuits and related fees, costs and expenses ,
or regulatory inquiries in the future that could result in a material adverse effect. For example, in December 2024 and January
2025, four lawsuits were filed against us in the United States District Court for the Northern District of Texas, each of
which is seeking class certification. The complaints generally assert negligence and other claims based on this
cybersecurity incident, and, in addition to monetary damages, the plaintiffs are also seeking declaratory and injunctive
relief. We intend to vigorously defend against these claims. See “ — We are involved in various legal proceedings which
may cause us to incur significant fees, costs and expenses and may result in unfavorable outcomes. ” Any computer
viruses, malware, denial of service attacks, ransomware attacks, attacks on, or exploitations of, hardware or software
vulnerabilities, physical or electronic break- ins, phishing attacks, cybersecurity incidents such as the items described above, or
other security incident or compromise of the information handled by us or our service providers may jeopardize the security or
integrity of information in our computer systems and networks or those of our customers and cause significant interruptions in
our and our customers’ operations. Any systems and processes that we have developed or utilize that are designed to protect
customer information and prevent data loss and other security incidents cannot provide absolute security. In addition, we may
not successfully implement remediation plans to address all potential exposures. It is possible that we may have to expend
additional financial and other resources to address these problems. Failure to prevent or mitigate data loss or other security
incidents could expose us or our customers to a risk of loss or misuse of such information, cause customers to lose confidence in
our data protection measures, damage our reputation, adversely affect our operating results or result in litigation or potential
liability for us. For example, our agreements with customers may require that we indemnify the customer for liability arising
from data incidents under the terms of our agreements with these customers. These indemnification obligations could be
significant and may exceed the limits of any applicable insurance policy we maintain. While we maintain insurance coverage
that may, subject to policy terms and conditions, cover certain aspects of cyber risks, this insurance coverage is subject to a
retention amount and may not be applicable to a particular incident or otherwise may be insufficient to cover all our losses
beyond any retention. Similarly, we expect to continue to make significant investments in our information technology
infrastructure. The implementation of these investments may be more costly or take longer than we anticipate, or could
otherwise adversely affect our business operations, which could negatively impact our financial position, results of operations or
cash flows. Intellectual property infringement actions against us could be costly and time consuming to defend and may result in
business harm if we are unsuccessful in our defense. Third parties may assert, including by means of counterclaims against us as
a result of the assertion of our intellectual property rights, that our products, services or technology, or the operation of our
business, violate their intellectual property rights. We are currently subject to such assertions, including patent and trademark
infringement claims, and may be subject to such assertions in the future. These assertions may also be made against our
customers who may seek indemnification from us. In the ordinary course of business, we enter into agreements that contain
indemnity obligations whereby we are required to indemnify our customers against these assertions arising from our customers’
usage of our products, services or technology. As the competition in our industry increases and the functionality of technology
offerings further overlaps, these claims and counterclaims could become more common. We cannot be certain that we do not or
will not infringe third parties’ intellectual property rights. Legal proceedings involving intellectual property rights are highly
uncertain and can involve complex legal and scientific questions. Any intellectual property claim against us, regardless of its
merit, could result in significant liabilities to our business, and can be expensive and time consuming to defend. Depending on
the nature of such claims, our businesses may be disrupted, our management’ s attention and other company resources may be
diverted and we may be required to redesign, reengineer or rebrand our products and services, if feasible, to stop offering certain
products and services or to enter into royalty or licensing agreements in order to obtain the rights to use necessary technologies,
which may not be available on terms acceptable to us, if at all, and may result in a decrease of our capabilities. Our failure to
prevail in such matters could result in loss of intellectual property rights, judgments awarding substantial damages, including
possible treble damages and attorneys’ fees, and injunctive or other equitable relief against us. If we are held liable, we may be
unable to use some or all of our intellectual property rights or technology. Even if we are not held liable, we may choose to
settle claims by making a monetary payment or by granting a license to intellectual property rights that we otherwise would not
license. Further, judgments may result in loss of reputation, may force us to take costly remediation actions, delay selling our



products and offering our services, reduce features or functionality in our services or products, or cease such activities
altogether. Insurance may not cover or be insufficient for any such claim. We may not be able to protect our intellectual property
effectively, which may allow competitors to duplicate our products and services. Our success and competitiveness depend, in
part, upon our technologies and other intellectual property, including our brands. Among our significant assets are our
proprietary and licensed software and other proprietary information and intellectual property rights. We rely on a combination of
copyright, trademark and patent laws, laws protecting trade secrets, confidentiality procedures and contractual provisions to
protect these assets both in the United States and in foreign countries. The laws of some jurisdictions may provide less
protection for our technologies and other intellectual property assets than the laws of the United States. There is no certainty that
our intellectual property rights will provide us with substantial protection or commercial benefit. Despite our efforts to protect
our intellectual property, some of our innovations may not be protectable, and our intellectual property rights may offer
insufficient protection from competition or unauthorized use, lapse or expire, be challenged, narrowed, invalidated, or
misappropriated by third parties, or be deemed unenforceable or abandoned, which could have a material adverse effect on our
business, financial condition and results of operations and the legal remedies available to us may not adequately compensate us.
We cannot be certain that others will not independently develop, design around, or otherwise acquire equivalent or superior
technology or intellectual property rights. While we take reasonable steps to protect our brands and trademarks, we may not be
successful in maintaining or defending our brands or preventing third parties from adopting similar brands. If our competitors
infringe our principal trademarks, our brands may become diluted or if our competitors introduce brands or products that cause
confusion with our brands or products in the marketplace, the value that our consumers associate with our brands may become
diminished, which could negatively impact revenue. Our patent applications may not be granted, and the patents we own could
be challenged, invalidated, narrowed or circumvented by others and may not be of sufficient scope or strength to provide us with
any meaningful protection or commercial advantage. Once our patents expire, or if they are invalidated, narrowed or
circumvented, our competitors may be able to utilize the technology protected by our patents which may adversely affect our
business. Although we rely on copyright laws to protect the works of authorship created by us, we do not generally register the
copyrights in our copyrightable works where such registration is permitted. Copyrights of U. S. origin must be registered before
the copyright owner may bring an infringement suit in the United States. Accordingly, if one of our unregistered copyrights of
U. S. origin is infringed by a third party, we will need to register the copyright before we can file an infringement suit in the
United States, and our remedies in any such infringement suit may be limited. We use reasonable efforts to protect our trade
secrets. However, protecting trade secrets can be difficult and our efforts may provide inadequate protection to prevent
unauthorized use, misappropriation, or disclosure of our trade secrets, know how, or other proprietary information. We also rely
on our domain names to conduct our online businesses. While we use reasonable efforts to protect and maintain our domain
names, if we fail to do so the domain names may become available to others. Further, the regulatory bodies that oversee domain
name registration may change their regulations in a way that adversely affects our ability to register and use certain domain
names. We license software and other intellectual property from third parties. These licensors may breach or otherwise fail to
perform their obligations or claim that we have breached or otherwise attempt to terminate their license agreements with us. We
also rely on license agreements to allow third parties to use our intellectual property rights, including our software, but there is
no guarantee that our licensees will abide by the terms of our license agreements or that the terms of our agreements will always
be enforceable. In addition, policing unauthorized use of and enforcing intellectual property can be difficult and expensive. The
fact that we have intellectual property rights, including registered intellectual property rights, may not guarantee success in our
attempts to enforce these rights against third parties. Besides general litigation risks, changes in, or interpretations of, intellectual
property laws may compromise our ability to enforce our rights. We may not be aware of infringement or misappropriation or
elect not to seek to prevent it. Our decisions may be based on a variety of factors, such as costs and benefits of taking action, and
contextual business, legal, and other issues. Any inability to adequately protect our intellectual property on a cost- effective basis
could harm our business. We use open source software in our solutions that may subject our software solutions to general release
or require us to re- engineer our solutions. We use open source software in our solutions and may use more open source software
in the future. From time to time, there have been claims by companies claiming ownership of software that was previously
thought to be open source and that was incorporated by other companies into their products. As a result, we could be subject to
suits by parties claiming ownership of what we believe to be open source software. Some open source licenses contain
requirements that we make available source code for modifications or derivative works we create based upon the open source
software and that we license these modifications or derivative works under the terms of a particular open source license or other
license granting third parties certain rights of further use. If we combine or, in some cases, link our proprietary software
solutions with or to open source software in a certain manner, we could, under certain of the open source licenses, be required to
release the source code of our proprietary software solutions or license such proprietary solutions under the terms of a particular
open source license or other license granting third parties certain rights of further use. In addition to risks related to license
requirements, usage of open source software can lead to greater risks than use of third- party commercial software, as open
source licensors generally do not provide warranties or controls on origin of the software. In addition, open source license terms
may be ambiguous and many of the risks associated with usage of open source cannot be eliminated, and could, if not properly
addressed, negatively affect our business. If we were found to have inappropriately used open source software, we may be
required to seek licenses from third parties in order to continue offering our software, to re- engineer our solutions, to
discontinue the sale of our solutions in the event re- engineering cannot be accomplished on a timely basis or take other
remedial action that may divert resources away from our development efforts, any of which could adversely affect our business,
operating results and financial condition. Risks Related to Economic, Political and Global Conditions Our business could be
harmed by adverse global and regional economic and political conditions. Travel expenditures are sensitive to personal and
business discretionary spending levels and grow more slowly or decline during economic downturns. Our global presence



makes our business potentially vulnerable to economic and political conditions that adversely affect business and leisure travel
originating in or traveling to a particular region. The global economy continues to face significant uncertainty, including
increased inflation and interest rates, reduced financial capacity of both business and leisure travelers, diminished liquidity and
credit availability, declines in consumer confidence and discretionary income and general uncertainty about economic stability.
Furthermore, changes in the regulatory, tax and economic environment in the United States could adversely impact travel
demand, our business operations or our financial results. We cannot predict the magnitude, length or recurrence of these impacts
to the global economy, which have impacted, and may continue to impact, demand for travel and lead to reduced spending on
the services we provide. Any unfavorable economic, political or regulatory developments in a particular region could negatively
affect our business, such as delays in payment or non- payment of contracts, delays in contract implementation or signing, carrier
control issues and increased costs from regulatory changes particularly as parts of our growth strategy involve expanding our
presence in that region. For example, some regions have experienced or are expected to experience inflationary and / or slowing
economic conditions. These adverse economic conditions may negatively impact our business results in those regions. In
addition, the current military conflict in Ukraine and the related imposition of sanctions and export controls on Russia and
Belarus, as well as eenfliet-conflicts in the Middle East, have created global economic uncertainty and contributed to
inflationary pressures. A significant escalation or expansion of economic disruption, the conflicts' current scope or additional
sanctions and export controls and actions taken in response to these sanctions and export controls could disrupt our business
further, broaden inflationary costs, and have a material adverse effect on our results of operations. See “ — Our revenue is
highly dependent on transaction volumes in the global travel industry, particularly air travel transaction volumes. ” We operate a
global business that exposes us to risks associated with international activities. Our international operations involve risks that
are not generally encountered when doing business in the United States. These risks include, but are not limited to: (1) business,
political and economic instability in foreign locations, including actual or threatened terrorist activities, and military action, as
well as the effects of the current military conflict in Ukraine and in the Middle East; (2) adverse laws and regulatory
requirements, including more comprehensive regulation in the E. U. -the-eontinued-effeets-of the Ui s-exitfromrthe b
Brexit")-and legislation and related regulations in Russia (see Any failure to comply with regulations or any changes in
such regulations governing our businesses could adversely affect us. ); (3) changes in foreign currency exchange rates and
financial risk arising from transactions in multiple currencies; (4) difficulty in developing, managing and staffing international
operations because of distance, language and cultural differences; (5) disruptions to or delays in the development of
communication and transportation services and infrastructure; (6) more restrictive data privacy requirements, including the
GDPR; (7) consumer attitudes, including the preference of customers for local providers, as well as attitudes of other
stakeholders stemming from our actions or inactions arising from or relating to the current military conflict in Ukraine; (8)
increasing labor costs due to high wage inflation in foreign locations, differences in general employment conditions and
regulations, and the degree of employee unionization and activism; (9) export or trade restrictions or currency controls; (10)
governmental policies or actions, such as tariffs, consumer, labor and trade protection measures and-, and travel restrictions,
sanctions and export controls, including restrictions implemented in connection with the current military conflict in Ukraine;
(11) taxes, restrictions on foreign investment and limits on the repatriation of funds; (12) diminished ability to legally enforce
our contractual rights; and (13) decreased protection for intellectual property. Any of the foregoing risks may adversely affect
our ability to conduct and grow our business internationally. Risks Related to Our Indebtedness, Financial Condition and
Common Stock We have a significant amount of indebtedness. As of December 31, 2023-2024 , we had $ 4-5 . 8-1 billion of
indebtedness outstanding which is net of debt issuance costs and unamortized discounts. Our substantial level of indebtedness
increases the possibility that we may not generate enough cash flow from operations to pay, when due, the principal of, interest
on or other amounts due in respect of, these obligations. Other risks relating to our long- term indebtedness include: (1)
increased vulnerability to general adverse economic and industry conditions; (2) higher interest expense if interest rates increase
on our floating rate borrowings and our hedging strategies do not effectively mitigate the effects of these increases or if we have
to incur additional indebtedness in a higher interest rate environment; (3) the need to divert a significant portion of our cash flow
from operations to payments on our indebtedness and interest , thereby reducing the availability of cash to fund working
capital, capital expenditures, acquisitions, investments and other general corporate purposes; (4) limited ability to refinance our
existing indebtedness or to obtain additional financing on terms we find acceptable, if needed, for working capital, capital
expenditures, expansion plans and other investments, which may adversely affect our ability to implement our business strategy;
(5) limited flexibility in planning for, or reacting to, changes in our businesses and the markets in which we operate or to take
advantage of market opportunities; and (6) a competitive disadvantage compared to our competitors that have less debt. Subject
to market conditions, we have previously, and may in the future, opportunistically refinance portions of our debt in the near
term which, at current interest rates and market conditions, may negatively impact our interest expense or result in higher stock
dilution. In addition, it is possible that we may need to incur additional indebtedness in the future in the ordinary course of
business. While the terms of our outstanding indebtedness allow us to incur additional debt, subject to limitations, our ability to
incur additional secured indebtedness is significantly limited. As a result, we expect that any material increases in total
indebtedness, if available and to the extent issued in the future, may be unsecured. The terms of our Amended and Restated
Credit Agreement allow us to incur additional debt subject to certain limitations. If new debt is added to current debt levels, the
risks described above could intensify. In addition, our inability to maintain certain covenants could result in acceleration of a
portion of our debt obligations and could cause us to be in default if we are unable to repay the accelerated obligations. The
terms of our debt covenants could limit our discretion in operating our business and any failure to comply with such covenants
could result in the default of all of our debt. The agreements governing our indebtedness contain and the agreements governing
our future indebtedness will likely contain various covenants, including those that restrict our or our subsidiaries’ ability to,
among other things: (1) incur liens on our property, assets and revenue; (2) borrow money, and guarantee or provide other



support for the indebtedness of third parties; (3) pay dividends or make other distributions on, redeem or repurchase our capital
stock; (4) prepay, redeem or repurchase certain of our indebtedness; (5) enter into certain change of control transactions; (6)
make investments in entities that we do not control, including equity method investments and joint ventures; (7) enter into
certain asset sale transactions, including divestiture of certain company assets and divestiture of capital stock of wholly- owned
subsidiaries; (8) enter into certain transactions with affiliates; (9) enter into secured financing arrangements; (10) enter into sale
and leaseback transactions; (11) change our fiscal year; and (12) enter into substantially different lines of business. These
covenants may limit our ability to effectively operate our businesses or maximize stockholder value. Any failure to comply with
the restrictions of our Amended and Restated Credit Agreement or any agreement governing our other indebtedness may result
in an event of default under those agreements. Such default may allow the creditors to accelerate the related debt, which may
trigger cross- acceleration or cross- default provisions in other debt. In addition, lenders may be able to terminate any
commitments they had made to supply us with further funds. We may require more cash than we generate in our operating
activities, and additional funding on reasonable terms or at all may not be available. We cannot guarantee that our business will
generate sufficient cash flow from operations to fund our capital investment requirements or other liquidity needs, including in
light of the uncertainty related to volume trends. Moreover, because we are a holding company with no material direct
operations, we depend on loans, dividends and other payments from our subsidiaries to generate the funds necessary to meet our
financial obligations. Our subsidiaries are legally distinct from us and may be prohibited or restricted from paying dividends or
otherwise making funds available to us under certain conditions. As a result, we may be required to finance our cash needs
through bank loans, additional debt financing, sales of equity- linked securities, public or private equity offerings or otherwise.
Our ability to arrange financing or refinancing and the cost of such financing or refinancing are dependent on numerous factors,
including but not limited to general economic and capital market conditions, the availability of credit from banks or other
lenders, investor confidence in us, and our results of operations. There can be no assurance that financing or refinancing will be
available on terms favorable to us or at all, which could force us to delay, reduce or abandon our growth strategy, increase our
financing costs, or adversely affect our ability to operate our business. Additional funding from debt financings may make it
more difficult for us to operate our business because a portion of our cash generated from internal operations would be used to
make principal and interest payments on the indebtedness and we may be obligated to abide by restrictive covenants contained
in the debt financing agreements, which may, among other things, limit our ability to make business decisions and further limit
our ability to pay dividends. Recent increases in interest rates have significantly increased our interest expense, and further
increases in interest rates would result in additional interest expense, which would adversely impact our financial performance.
In addition, any downgrade of our debt ratings by Standard & Poor’ s, Moody’ s Investor Service or similar ratings agencies,
increases in general interest rate levels and credit spreads or overall weakening in the credit markets could increase our cost of
capital. Furthermore, raising capital through public or private sales of equity, or sales of equity- linked securities, could cause
earnings or ownership dilution to your shareholding interests in our company. We are exposed to interest rate fluctuations. Our
floating rate indebtedness and the potential refinancing of fixed rate indebtedness exposes us to fluctuations in prevailing
interest rates. To reduce the impact of large fluctuations in interest rates, we typically hedge a portion of our interest rate risk by
entering into derivative agreements with financial institutions. Our exposure to floating interest rates relates primarily to our
borrowings under the Amended and Restated Credit Agreement. The derivative agreements that we use to manage the risk
associated with fluctuations in interest rates may not be able to eliminate the exposure to these changes. Additionally, recent
interest rate increases have generally increased the cost of debt and we have been, and may in the future be, required to pay
higher interest rates on new fixed rate indebtedness we have incurred and may incur in the future in comparison to the interest
rates payable on our prior and currently outstanding fixed rate indebtedness, including in connection with the refinancing of
such indebtedness. Interest rates are sensitive to numerous factors outside of our control, such as government and central bank
monetary policy in the jurisdictions in which we operate. Depending on the size of the exposures and the relative movements of
interest rates, if we choose not to hedge or fail to effectively hedge our exposure, we could experience a material adverse effect
on our results of operations and financial condition. The market price of our common stock could decline due to the large
number of outstanding shares of our common stock eligible for future sale. Sales of substantial amounts of our common stock or
convertible instruments in the public market in future offerings, or the perception that these sales could occur, could cause the
market price of our common stock to decline. These sales could also make it more difficult for us to sell equity or equity- linked
securities in the future, at a time and price that we deem appropriate. In addition, the additional sale of our common stock by our
officers or directors in the public market, or the perception that these sales may occur, could cause the market price of our
common stock to decline. We may issue shares of our common stock or other securities from time to time as consideration for,
or to finance, future acquisitions and investments or for other capital needs. We cannot predict the size of future issuances of our
shares or the effect, if any, that future sales and issuances of shares would have on the market price of our common stock. If any
such acquisition or investment is significant, the number of shares of common stock or the number or aggregate principal
amount, as the case may be, of other securities that we may issue may in turn be substantial and may result in additional dilution
to our stockholders. We may also grant registration rights covering shares of our common stock or other securities that we may
issue in connection with any such acquisitions and investments. To the extent that any of us, our executive officers or directors
sell, or indicate an intent to sell, substantial amounts of our common stock in the public market, the trading price of our common
stock could decline significantly. We may recognize impairments on long- lived assets, including goodwill and other intangible
assets, or recognize impairments on our equity method investments. Our consolidated balance sheets as of December 31, 2623
2024 contained goodwill and intangible assets, net totaling $ 2. 9 billion. Future acquisitions that result in the recognition of
additional goodwill and intangible assets would cause an increase in these types of assets. We do not amortize goodwill and
intangible assets that are determined to have indefinite useful lives, but we amortize definite- lived intangible assets on a
straight- line basis over their useful economic lives, which range from four to thirty years, depending on classification. We



evaluate goodwill for impairment on an annual basis or earlier if impairment indicators exist and we evaluate definite- lived
intangible assets for impairment whenever events or changes in circumstances indicate that the carrying amount of definite-
lived intangible assets used in combination to generate cash flows largely independent of other assets may not be recoverable.
We record an impairment charge whenever the estimated fair value of our reporting units or of such intangible assets is less than
its carrying value. The fair values used in our impairment evaluation are estimated using a combined approach based upon
discounted future cash flow projections and observed market multiples for comparable businesses. Changes in estimates based
on changes in risk- adjusted discount rates, future booking and transaction volume levels, travel supplier capacity and load
factors, future price levels, rates of growth including long- term growth rates, rates of increase in operating expenses, cost of
revenue and taxes, and changes in realization of estimated cost- saving initiatives could result in material impairment charges.
Maintaining and improving our financial controls and the requirements of being a public company may strain our resources,
divert management’ s attention and affect our ability to attract and retain qualified board members. As a public company, we are
subject to the reporting requirements of the Exchange Act, the Sarbanes- Oxley Act of 2002 (the “ Sarbanes- Oxley Act ), the
Dodd- Frank Wall Street Reform and Consumer Protection Act of 2010 (the “ Dodd- Frank Act ”’) and The NASDAQ Stock
Market (“ NASDAQ ”) rules. The requirements of these rules and regulations have increased and will continue to significantly
increase our legal and financial compliance costs, including costs associated with the hiring of additional personnel, making
some activities more difficult, time- consuming or costly, and may also place undue strain on our personnel, systems and
resources. The Exchange Act requires, among other things, that we file annual, quarterly and current reports with respect to our
business and financial condition. The Sarbanes- Oxley Act requires, among other things, that we maintain disclosure controls
and procedures and internal control over financial reporting. Ensuring that we have adequate internal financial and accounting
controls and procedures in place, as well as maintaining these controls and procedures, is a costly and time- consuming effort
that needs to be re- evaluated frequently. Section 404 of the Sarbanes- Oxley Act (“ Section 404 ™) requires that we annually
evaluate our internal control over financial reporting to enable management to report on, and our independent auditors to audit as
of the end of each fiscal year the effectiveness of those controls. In connection with the Section 404 requirements, both we and
our independent registered public accounting firm test our internal controls and could, as part of that documentation and testing,
identify material weaknesses, significant deficiencies or other areas for further attention or improvement. Implementing any
appropriate changes to our internal controls may require specific compliance training for our directors, officers and employees,
require the hiring of additional finance, accounting and other personnel, entail substantial costs to modify our existing
accounting systems, or any manual systems or processes, and take a significant period of time to complete. These changes may
not, however, be effective in maintaining the adequacy of our internal controls, and any failure to maintain that adequacy, or
consequent inability to produce accurate financial statements on a timely basis, could increase our operating costs and could
materially impair our ability to operate our business. Moreover, adequate internal controls are necessary for us to produce
reliable financial reports and are important to help prevent fraud. As a result, our failure to satisfy the requirements of Section
404 on a timely basis could result in the loss of investor confidence in the reliability of our financial statements, which in turn
could cause the market value of our common stock to decline. Various rules and regulations applicable to public companies
make it more difficult and more expensive for us to maintain directors’ and officers’ liability insurance, and we may be required
to accept reduced coverage or incur substantially higher costs to maintain coverage. If we are unable to maintain adequate
directors’ and officers’ liability insurance, our ability to recruit and retain qualified officers and directors, especially those
directors who may be deemed independent for purposes of the NASDAQ rules, will be significantly curtailed. We may have
higher than anticipated tax liabilities. We are subject to a variety of taxes in many jurisdictions globally, including income taxes
in the United States at the federal, state, and local levels, and in many other countries. Significant judgment is required in
determining our worldwide provision for income taxes. In the ordinary course of our business, there are many transactions and
calculations where the ultimate tax determination is uncertain. We operate in numerous countries where our income tax returns
are subject to audit and adjustment by local tax authorities. Because we operate globally, the nature of the uncertain tax
positions is often very complex and subject to change, and the amounts at issue can be substantial. It is inherently difficult and
subjective to estimate such amounts, as we must determine the probability of various possible outcomes. We re- evaluate
uncertain tax positions on a quarterly basis. This evaluation is based on factors including, but not limited to, changes in facts or
circumstances, changes in tax law, effectively settled issues under audit and new audit activity. Although we believe our tax
estimates are reasonable, the final determination of tax audits could be materially different from our historical income tax
provisions and accruals. Our effective tax rate may change from year to year based on changes in the mix or magnitude of
activities and income allocated or earned among various jurisdictions, tax laws in these jurisdictions, tax treaties between
countries, our eligibility for benefits under those tax treaties, and the estimated values of deferred tax assets and liabilities,
including the estimation of valuation allowances. Such changes could result in an increase or decrease in the effective tax rate
applicable to all or a portion of our income or losses which would impact our profitability. We consider the undistributed capital
investments in our foreign subsidiaries to be indefinitely reinvested as of December 31, 2623-2024 , and, accordingly, have not
provided deferred taxes on any outside basis differences for most subsidiaries. We establish reserves for our potential liability
for U. S. and non- U. S. taxes, including sales, occupancy and Value Added Taxes (“ VAT ”), consistent with applicable
accounting principles and considering all current facts and circumstances. We also establish reserves when required relating to
the collection of refunds related to value- added taxes, which are subject to audit and collection risks in various countries.
Historically our right to recover certain value- added tax receivables associated with our European businesses has been
questioned by tax authorities. These reserves represent our best estimate of our contingent liability for taxes. The interpretation
of tax laws and the determination of any potential liability under those laws are complex, and the amount of our liability may
exceed our established reserves. New tax laws, statutes, rules, regulations or ordinances could be enacted at any time and
existing tax laws, statutes, rules, regulations and ordinances could be interpreted, changed, modified or applied adversely to us.



These events could require us to pay additional tax amounts on a prospective or retroactive basis, as well as require us to pay
fees, penalties or interest for past amounts deemed to be due. New, changed, modified or newly interpreted or applied laws
could also increase our Cornphance operatrng and other costs, as well as the costs of our products and services. The On-Auguast

beeerﬂes—av&r}ab}e—l-ﬁ—addﬁ-teﬁ—t-he—organlsatron for Economrc Co operatron and Development (OECD) has released Model
Rules for a global minimum tax rate of 15 % that would apply to multinational entities. Over 140 countries have agreed to enact
legislation to implement these rules, with several already enacting domestic laws to do so. In some countries where we operate
the new rules are effective witkbeginto-appty-in the year 2024 with more expected in the year 2025. We are closely monitoring
developments and evaluating the impacts these new rules will have on our tax rate. Additionally, several countries, primarily
Canada and in Europe, and-the-Barepean-Commisston-have proposed or adopted digital services taxes (“ DST ”) on revenue
earned by multrnatronal eefpef&ﬁeﬁs—m—compames from the prov1s1on of certain —digﬁal—eeeﬂefny—seetﬁs—frem—aeﬁﬁt-tee

d -t dras—digital services taxes2*

-BST—)— such as the use of an onllne marketplace, regardless of physlcal presence We continue to evaluate the potential
effects that the DST may have on our operations, cash flows and results of operations. See “ Management’ s Discussion and
Analysis of Financial Condition and Results of Operations — Liquidity Outlook. ” The future total impact of the-DST,
including on our global operations, is uncertain , as additional countries enact a DST , and our business and financial condition
could be adversely affected. Our pension plan obligations are currently unfunded, and we may have to make significant cash
contributions to our plans, which could reduce the cash available for our business. Our pension plans in the aggregate are
estimated to be unfunded by $ #3-63 million as of December 31, 2623-2024 . With approximately 3, 686-500 participants in our
pension plans, we incur substantial costs relating to pension benefits, which can vary substantially as a result of changes in
healthcare laws and costs, volatility in investment returns on pension plan assets and changes in discount rates used to calculate
related liabilities. Our estimates of liabilities and expenses for pension benefits require the use of assumptions, including
assumptions relating to the rate used to discount the future estimated liability, the rate of return on plan assets, inflation and
several assumptions relating to the employee workforce (medical costs, retirement age and mortality). Actual results may differ,
which may have a material adverse effect on our business, prospects, financial condition or results of operations. Future
volatility and disruption in the stock markets could cause a decline in the asset values of our pension plans. In addition, a
decrease in the discount rate used to determine minimum funding requirements could result in increased future contributions. If
either occurs, or to avoid certain funding- based benefit restrictions, we may need to make additional pension contributions
above what is currently estimated or provide security to the plan, which could reduce the cash available for our businesses. We
may not have sufficient insurance to cover our liability in pending litigation claims and future claims either due to coverage
limits or as a result of insurance carriers seeking to deny coverage of such claims, which in either case could expose us to
significant liabilities. We maintain third- party insurance coverage against various liability risks, including securities,
stockholders, derivative, ERISA, and product liability claims, as well as other claims that form the basis of litigation matters
pending against us. We believe these insurance programs are an effective way to protect our assets against liability risks.
However, the potential liabilities associated with litigation matters pending against us, or that could arise in the future, could
exceed the coverage provided by such programs. In addition, our insurance carriers have in the past sought or may in the future
seek to rescind or deny coverage with respect to pending claims or lawsuits, completed investigations or pending or future
investigations and other legal actions against us. If we do not have sufficient coverage under our policies, or if the insurance
companies are successful in rescinding or denying coverage, we may be required to make material payments in connection with
third- party claims. Defects in our products may subject us to significant warranty liabilities or product liability claims and we
may have insufficient product liability insurance to pay material uninsured claims. Our business exposes us to the risk of
product liability claims that are inherent in software development. We may inadvertently create defective software or supply our
customers with defective software or software components that we acquire from third parties, which could result in personal
injury, property damage or other liabilities, and may result in warranty or product liability claims brought against us, our travel
supplier customers or third parties. Under our customer agreements, we generally must indemnify our customers for liability
arising from intellectual property infringement claims with respect to our software. These indemnifications could be significant
and we may not have adequate insurance coverage to protect us against all claims. The combination of our insurance coverage,
cash flows and reserves may not be adequate to satisfy product liabilities we may incur in the future. Even meritless claims
could subject us to adverse publicity, hinder us from securing insurance coverage in the future, require us to incur significant
legal fees, decrease demand for any products that we successfully develop, divert management’ s attention, and force us to limit
or forgo further development and commercialization of these products. The cost of any product liability litigation or other
proceedings, even if resolved in our favor, could be substantial.




