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Disclosure Regarding Forward-Looking Statements

This presentation contains forward-looking statements including regarding our outlook. These forward-looking statements reflect the views of Booking Holdings Inc.’s (the “Company” or “Booking Holdings”) management regarding current expectations and 
projections about future events and conditions and are based on currently available information and current foreign currency exchange rates. Forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties, and 
assumptions that are difficult to predict such as: 

● adverse changes in market conditions for travel services; 
● the effects of competition; 
● the Company's ability to successfully manage growth and expand its global business;
● adverse changes in third-party relationships;
● the Company’s performance marketing efficiency and the effectiveness of its marketing efforts; 
● the Company’s ability to respond to and keep up with rapid technological or other market changes;
● impacts of impairments and changes in accounting estimates;
● the development and use of generative AI;
● the Company's ability to attract and retain qualified personnel; 
● operational and technological infrastructure risks;
● data privacy and cyberattack risks;
● IT systems-related failures or security breaches;
● risks related to exposure to additional tax liabilities and maintaining tax benefits;
● legal and regulatory risks; 
● risks associated with the facilitation of payments;
● fluctuations in foreign currency exchange rates and other risks associated with doing business in multiple currencies and jurisdictions;
● risks of increased debt levels and stock price volatility; and
● success of investments and acquisitions.

For a detailed discussion of these and other factors that could cause the Company's actual results to differ materially from those described in this presentation, refer to the Company's most recent Annual Report on Form 10-K, any current reports on Form 8-K, and 
any subsequent Quarterly Reports on Form 10-Q filed with the Securities and Exchange Commission (the “SEC”). Unless required by law, the Company undertakes no obligation to update publicly any forward-looking statements, whether as a result of new 
information, future events, or otherwise.
This presentation may contain industry market data, industry forecasts, and other statistical information. Such information has been obtained from publicly available information, industry publications and other third-party sources, and the Company makes no 
representations as to the accuracy of such information. The Company has not independently verified any such information. Certain information in this presentation is based upon management forecasts and reflects prevailing conditions and management's views as 
of this date, all of which are subject to change.
Although the Company believes the information contained herein is accurate in all material respects, the Company does not make any representation or warranty, either express or implied, as to the accuracy, completeness or reliability of the information 
contained in this presentation. The Company expressly disclaims any and all liability relating to or resulting from the use of this presentation. In addition, the information contained in this presentation is as of the date hereof. This presentation has been prepared 
solely for informational purposes and the recipient should not construe the contents of this presentation as legal, tax, accounting, or investment advice or a recommendation. The recipient should consult its own counsel and tax and financial advisors as to legal 
and related matters concerning the matters described herein, and, by accepting this presentation, the recipient confirms that it is not relying upon the information to make any decision. This presentation does not purport to be all-inclusive or to contain all of 
the information that the recipient may require.
This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification 
under the securities laws of any such jurisdiction.

Non-GAAP Financial Measures:
While the Company reports financial results in accordance with accounting principles generally accepted in the United States of America (“GAAP”), this presentation includes certain Non-GAAP measures, including Adjusted EBITDA, Free Cash Flow, Adjusted Net 
Income, and Adjusted Net Income per Diluted Common Share (Adjusted EPS), which are not presented in accordance with GAAP and  should not be considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in 
accordance with GAAP. The Company also uses information on (i) the impact of the adjustments required to compute Adjusted Net income and Adjusted EBITDA on line items reported in the Company's consolidated statements of operations, as applicable, and (ii) 
Adjusted fixed operating expenses, which is Total operating expenses, as reported in the Company's consolidated statements of operations, adjusted to exclude (a) certain operating expenses which are generally more likely to vary based on changes in business 
volumes and (b) amounts which are excluded in the computation of Adjusted EBITDA. The Company uses non-GAAP financial measures for financial and operational decision-making and as a basis to evaluate performance and set targets for employee 
compensation programs. The Company believes that these non-GAAP financial measures are useful for analysts and investors to evaluate the Company's ongoing operating performance because they facilitate comparison of the Company's results for the current 
period and projected next-period results to those of prior periods and to those of its competitors (though other companies may calculate similar non-GAAP financial measures differently from those calculated by the Company). These non-GAAP financial measures, 
in particular Adjusted Net income, Adjusted EBITDA, and Free cash flow, are not intended to represent funds available for Booking Holdings' discretionary use and are not intended to represent or to be used as a substitute for Operating income, Net income, or 
Net cash provided by operating activities as measured under GAAP. The items excluded from these non-GAAP measures, but included in the calculation of their closest GAAP equivalent, are significant components of the Company's consolidated statements of 
operations and cash flows and must be considered in performing a comprehensive assessment of overall financial performance. For a reconciliation of Adjusted EBITDA, Free Cash Flow, Adjusted Net Income, Adjusted EPS, and Adjusted Fixed Operating Expenses to 
the comparable GAAP measures, see the Appendix. We evaluate certain operating and financial measures on both an as-reported and constant currency basis. We calculate constant currency measures based on the predominant transactional currency in each 
country, converting our current-year period results in currencies other than U.S. Dollars using the corresponding prior-year period monthly average exchange rates. This is due to the unpredictable nature of these reconciling items, which would require an 
unreasonable effort to forecast, and would result in a large range of projected values that would not be meaningful to investors. See Item 10(e)(1)(i)(B) of SEC Regulation S-K.
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Overview

Booking Holdings Overview

Delivering on our Mission

Making Connections

Benefiting from Global Scale

Offering a Portfolio of 
Leading Brands

Building the Connected Trip

Make it easier for everyone to experience the world

We aim to connect and deliver value to our traveler and supplier customers

220+ Countries / 40+ Languages / 4M+ accommodations properties(1)

Our vision is to make the planning, booking, and travel experience easier, 
more personal, and more enjoyable, leveraging our data and AI technology

(1) As of December 31, 2024.
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Highlights

Booking Holdings by the Numbers

Revenue(1)
Figures in billions

Adjusted EPS(2)

12% CAGR

1.1B
(+9% YoY)

$23.7B
(+11% YoY)

$8.3B
(+17% YoY)

35%
(+170bps YoY)

$7.9B
(+13% YoY)

2024 Room Nights 2024 Revenue 2024 Adj. EBITDA(2) 2024 Adj. EBITDA 
Margin(2)

2024 Free Cash 
Flow(2)

15% CAGR

(1) Gross Profit shown for 2015-2017.
(2) Refer to Appendix for reconciliation of Non-GAAP measures Adjusted Earnings Per Share (“EPS”), Adjusted EBITDA, Adjusted EBITDA Margin, and Free Cash Flow.
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Secular Trends
● Economic / GDP Growth 
● Travel Market Growth
● Increasing Online 

Penetration 

BKNG Long Term 
Growth 

Ambition(1)

8% Gross Bookings

8% Revenue

15% Adjusted EPS(2)

(1) Long-term ambition growth rates represent constant currency year-over-year growth rates. 
Long-term ambition growth rates are targets and not projections of future operational or 
financial performance. 
(2) Refer to Appendix for reconciliation of Non-GAAP measure Adjusted Earnings Per Share 
(“EPS”).

Booking Holdings Long-Term Growth Algorithm

Value Creation
● Profitable Growth

● Cash Flow Generation
● Capital Returns 
● Investment Grade 

Credit Rating

Invest in the Business
● Traveler Acquisition 

● Supply Growth & Diversification
● Artificial Intelligence (“AI”)

● The Connected Trip
● Payments / FinTech

● Localization 

Build Differentiation
● The Connected Trip

● Travel Vertical Specific AI Agent 
● Payments / FinTech
● Loyalty Programs

● Mobile App
● Customer / Supply Scale

Drive Savings & 
Efficiencies

● Transformation Program
● Increasing Direct Mix
● Fixed OpEx Leverage

● AI Efficiencies
6

Algorithm
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We Have Many Growth Drivers in the Near and Long Term

1

2

3

4

5

6

Growing Travel Market

Increasing Online Penetration

Diversifying and Growing our Supply Base

Driving Efficiencies and Reinvesting

Building the Connected Trip Vision

Enhancing Customer Value Proposition

Market 
Growth 
Drivers

Long-Term 
Growth Initiatives

Near-Term 
Growth Initiatives
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Growing Travel Market and Increasing Online Penetration

8

21



9Source: Euromonitor, Oxford Economics, and Phocuswright for 2024.
(1) Online penetration is defined as the ratio of online accommodations bookings to worldwide accommodation bookings.

Attractions
~$300B

Accommodations
~$989B

Accommodations is a Large 
Segment Within Travel

Total Global Travel Market is 
a Large Opportunity

>$3 
Trillion

Food & 
Beverage
~$900B

Ground 
Transportation 

~$500B

Air 
~$750B

We are focused on enhancing our position in the 
growing global accommodations market which 
continues to undergo a shift from offline to 
online travel

Online 
Penetration(1)

(figures in billions)

Travel Market
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Diversifying and Growing our Supply Base

10

3
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Our Marketplace 
Provides a Complete 
Offering of 
Accommodations with 
Supply Growing YoY

Hotels

ApartmentsAparthotels Resorts

Villas Homestays

Entire Homes Bed & Breakfast Chalet

Accommodations

As of September 30, 2025, Booking.com had 
~32 million reported listings (8.6 million 
are alternative accommodations “AA”) and 
~4.4 million properties (of which 3.9 

million are AA)  

Figures in millions



12

We Continue to 
Grow Our 
Alternative 
Accommodations Q3’24 Q3’25

Booking.com 
AA RN Mix

Booking.com 
AA Properties

35% 36%

3.4M 3.9M ~12% YoY

~100bps YoY● Booking.com AA room night 
growth has consistently grown 
faster than our total room night 
growth

● We’re focused on continuing to 
improve our alternative 
accommodations product for our 
supply partners and travelers, 
particularly in the U.S.

Booking.com 
AA Listings 7.9M 8.6M ~10% YoY

Accommodations
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Potential to Grow Our 
Business with Existing 
Accommodation Partners

(1) Represents the total number of rooms in hotels and alternative accommodations that 
were listed on Booking.com’s platform as of September 30, 2025. Hotel and alternative 
accommodation rooms that were not listed on our platforms, such as those only available in 
offline channels, are not included in this number. 13

BKNG’s Room Nights as a % of Potentially 
Bookable Rooms with Existing Partners

Reported Listings(1) ~32 million

x Days in the Year 365

Annual Bookable Room Nights ~12 billion

BKNG LTM 9/30/25 Room Nights 1.2 billion

BKNG room nights represent approximately 1 in 10 
bookable room nights with our existing partners

13

Accommodations
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● 1.8M airline tickets booked in Q3’19

● In 2019, Booking.com launched its flight 
offering 

● 17.2M airline tickets booked in Q3’25 
● Booking.com flight product live in over 

55 countries(1)

Flights

We Continue to 
Grow Our Flights 
Offering

(1) As of December 31, 2024.

(2) Flight Tickets Booked are shown on a trailing twelve month basis. 

● Airline tickets booked in FY 2024 were 

49M (6.6x the amount of tickets 

booked in FY 2019) 

● Airline ticket growth continues to be 

strong (up 32% YoY in Q3’25)

● We continue to see flights bringing 

new customers to our platforms 

while delivering a more complete 
offering to our existing customers

(2)
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Enhancing Customer Value Proposition

4
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Our Marketplace Model Provides Compelling Value to our Travelers 
and Suppliers

Customers

Value we bring to Travelers

Great value proposition to our travelers, 

leading customers to book directly on our 
platforms (our direct mix of B2C room nights 
was in the mid 60% range over the last four 
quarters) 

Attractive prices including exclusive Genius 

loyalty rewards

Large and diverse selection of 

properties 

World Class mobile app offerings (our 

mobile app mix of room nights was in the mid 
50% range over the last four quarters)

AI-powered offerings to help make 

the travel experience more personalized and 
seamless

Value we bring to Suppliers

Access to loyal customer base with high mix 

of customers booking direct 

Fully integrated solution including 

customer service and payment 
options

Investing in customer acquisition 

Global supply teams helping partners access 

demand through our platform

Access to hundreds of Connectivity 
Partners 

AI-powered offerings to help improve 

the onboarding process as well as with guest 
interactions  
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(1) Represents the the mix of Booking.com room nights booked by travelers in the higher 
Levels 2 and 3 Genius tiers. 

● We see a meaningfully higher direct booking mix 
for Genius users versus other users

● Our Genius loyalty program offers rewards such as 

pricing discounts, free room upgrades, free 
breakfasts, and priority customer service 
support

● Booking.com Genius mix(1) was in the mid 50% range over 
the last four quarters (this mix increased YoY) and 

represented over 30% of Booking.com active travelers

17

Genius

Our Genius Loyalty Program 
Delivers Value to our 
Travelers & Suppliers 

● Genius enables our supplier partners to capture 

incremental demand when they want it which is why 
more of our partners are electing to participate
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Driving Efficiencies and Reinvesting

18

5
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Marketing Leverage Driven by an Increasing Direct Mix and 
Optimization of ROIs
Marketing as a % of gross bookings has had leverage over time as we continued to grow the mix of customers coming directly to our 
platforms while at the same time efficiently investing in marketing at attractive ROIs

2019 2022 2023 2024

Marketing as a 
% of Gross 
Bookings

Direct Mix of
Total Room 

Nights(1)

5.15%
4.94%

4.50%
4.40%

Low 50%’s

Mid 50%’s

19

Efficiencies

(1) When we exclude our B2B business, our FY 2024 B2C direct mix was in the mid 60% range, which is an improvement from the low 60% range in 2023.



20(1) Refer to Appendix for reconciliation of Non-GAAP measure Adjusted Fixed Operating Expenses.

● We are focused on carefully managing 

our fixed expenses and driving 
operating leverage

● We aim to reinvest across our 

strategic initiatives in a 

disciplined manner, which we believe 

will help drive stronger topline 
and earnings growth in the 

future

Driving Efficiencies 
in the Business to 
Create Capacity to 
Invest in Long-Term 
Growth

2024 Adj. Fixed OpEx Leverage

Efficiencies

YoY % Change

(1)
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● We spent over $7B on Marketing in 2024

● Starting in 2024, we increased our spend 

in Social Media channels where we 

have been seeing attractive incremental 
ROIs

Social Media 
Marketing Super Bowl Ad

Black Friday Promotions

Investing in 
Customer Acquisition

Investments
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FY 2024 U.S. Asia
Mix of Global 
Room Nights(1) A low double digits percentage About a quarter

Room Night 
Growth (YoY)(1) Up mid single digits Up mid-teens

(1) Regional Room Nights are based on the region of the traveler, and are approximations based on the information provided or available to us. 22

Investing in Underpenetrated Markets By Increasing Brand 
Awareness and Localizing Offerings 

Investments
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Building the Connected Trip Vision

23

6



24

Booking.com offers 
in-destination tours 

and activities in 
1,700+ cities(1) 

The Connected Trip 
Vision Accommodations

Flights

Transportation
Attractions

Dining

64 million flight 
tickets booked 
across BKNG 

Brands in LTM 
9/30/25

1.2 billion room nights booked across 
BKNG brands in LTM 9/30/25

87 million rental 
car days booked 

across BKNG 
Brands in LTM 

9/30/2025

621 million 
diners used 

OpenTable in LTM 
9/30/25

Connected Trip

● We continue to take steps toward our 
long-term Connected Trip vision to make 
the planning, booking, and travel 
experience easier, more personal, and 
more enjoyable, while delivering better 
value to our travelers and supplier 
partners

● To achieve the Connected Trip, we have 
always intended for AI technology to be 
at the center of this vision

● Connected transactions grew mid 
20% YoY in Q3’25 and represent a 

low double digit percentage 
of Booking.com’s total transactions

(1) As of December 31, 2024.
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● Klarna
● Affirm
● PayPal Credit
● Akulaku PayLater

● Payments offers customers a 
selection of local and mobile 
payment methods

● Customers have the ability to choose 
when and in which currency they pay 
(we are investing to expand these 
capabilities)

● In Q3’25, the mix of merchant gross 

bookings was 72% of total gross 

bookings at Booking Holdings (up 
about seven percentage points YoY)

“Buy Now, Pay 
Later” Methods

Global Payment 
Methods

(1) The payment partners shown on the page are examples and are not inclusive of all Booking Holdings’ payment partners.

Payments is 
Foundational to the 
Connected Trip

Payments supports the following(1):

Payments

Payments helps us diversify our supply base, invest in merchandising, and 
localize our product offerings in underpenetrated markets

Credit, Debit, and 
Prepaid Cards

Local Payment 
Methods

● PayPal
● Apple Pay
● Google Pay
● Alipay

● Visa
● Mastercard
● American Express
● Discover

● WeChat
● iDeal
● Venmo
● Bancontact
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We believe that AI-powered offerings, like a travel vertical-specific 
agent, will play a central role in delivering a seamless and personalized 
Connected Trip experience to travelers

We are well positioned to leverage and build highly sophisticated AI technology 

given our access to proprietary data, our resources, and our scale 

Current 
Offerings

● AI solutions can help our 
partners attract and 
interact with customers 
as well as help grow 
their businesses

Developing our 
Generative AI 
Capabilities

26

Supplier 
Opportunities

● Booking.com’s AI Trip 
Planner

● Priceline’s AI Assistant 
Penny

● Agoda’s AI-powered 
chatbot

● KAYAK’s AI Mode
● OpenTable’s AI Concierge
● and others…

● We see opportunities to 
collaborate with leading 
Generative AI 
organizations on their 
agentic developments

● These collaborations 
could lead to a new 
source of customer 
traffic

Operational 
Efficiencies

● Customer and Partner 
Service efficiencies

● Developer productivity 
tools

● Operational efficiencies 
can contribute to lower 
operating expense 
growth going forward 

Partnerships

GenAI
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Financials
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Room Nights Revenue

YoY % Change

Figures in millions Figures in billions

YoY % Change

25% 11% 13%

Attractive Top Line Growth

17% 9% 9%
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Strong Profitability and Cash Flow

(1) Adjusted net income is a "Non-GAAP financial measure," as such term is defined by SEC regulations, and may differ from Non-GAAP financial measures used by other companies. See the appendix for a reconciliation of net income to Adjusted net income.
(2) Adjusted earnings per share is a "Non-GAAP financial measure," as such term is defined by SEC regulations, and may differ from Non-GAAP financial measures used by other companies.  See the appendix for a reconciliation of net income to Adjusted earnings per share. 
(3) Adjusted EBITDA is a “Non-GAAP financial measure,” as such term is defined by SEC regulations, and may differ from Non-GAAP financial measures used by other companies. See the appendix for a reconciliation of net income to Adjusted EBITDA.
(4) Free Cash Flow is a “Non-GAAP financial measure,” as such term is defined by SEC regulations, and may differ from Non-GAAP financial measures used by other companies. See the appendix for a reconciliation of net cash provided by operating activities to Free Cash Flow.

Adjusted Net Income(1) Adjusted EPS(2)

Figures in billions

Adjusted EBITDA(3) Free Cash Flow(4)

Figures in billions Figures in billions

YoY % Change

39% 15% 19%

YoY % Change

52% 23% 24%

YoY % Change

34% 17% 21%
YoY % Change

13% 13% (2%)
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Cash and Investments(1) Gross Debt(2)

Figures in billions

Net Cash and Investments(3) Gross Debt/Adjusted EBITDA(4)

Figures in billions

Strong Balance Sheet

(1) Cash and investments includes cash and cash equivalents, short-term and long-term investments. 
(2) Gross debt represents outstanding principal of Senior Convertible Notes, Senior Euro denominated Notes and Senior U.S. Dollar denominated Notes as of the end of the period and disclosed in the Company’s financial statements. EUR bonds converted to USD at the prevailing spot rate.
(3) Calculated as cash and investments minus gross debt.
(4) Adjusted EBITDA is a “Non-GAAP financial measure,” as such term is defined by SEC regulations, and may differ from Non-GAAP financial measures used by other companies. See the appendix for a reconciliation of GAAP net income to Adjusted EBITDA. 

Figures in billions
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✔ We have strong investment grade credit ratings
− Current ratings: A3 / A- (stable outlook / stable outlook)

− Demonstrated strong free cash flow with low capital 
expenditures

− Solid balance sheet with strong liquidity ($17.2 billion in 
cash and investments and $17.1 billion in gross debt as of 
September 30, 2025)

− Strong operating performance and credit metrics 
maintained consistently over an extended period of time

− As of September 30, 2025, we had ~$24 billion remaining 
under our share repurchase authorization

− Our Board of Directors declared a cash dividend of $9.60 
per share, payable on December 31, 2025, which is a 10% 
increase from the quarterly cash dividend per share of 
$8.75 in 2024

31

Figures in billions

Debt Maturity Schedule(1)

Approach to Capital Structure and Capital Allocation

(1) Debt maturity schedule is as of September 30, 2025. EUR bonds are converted to USD at an exchange rate of 1.175 (September 30, 2025 spot rate).



32

Appendix: Adjusted Financial Information
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Appendix: Unaudited Reconciliation of GAAP to Non-GAAP Financial Information
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Appendix: Unaudited Reconciliation of GAAP to Non-GAAP Financial Information
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Appendix: Unaudited Reconciliation of GAAP to Non-GAAP Financial Information
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Appendix: Unaudited Reconciliation of GAAP to Non-GAAP Financial Information
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Appendix: Unaudited Reconciliation of GAAP to Non-GAAP Financial Information


