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PART I - FINANCIAL INFORMATION
Item 1. Unaudited Condensed Consolidated Financial Statements

TRIPADVISOR, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share amounts)

Revenue (Note 4)

Costs and expenses:

Cost of sales (exclusive of depreciation and amortization as shown separately below)

Marketing
Personnel (including stock-based compensation of $16.8, $26.2, $35.3 and $51.5,
respectively)
Technology
General and administrative
Depreciation and amortization
Restructuring and other related reorganization costs (Note 6)
Total costs and expenses
Operating income (loss)
Other income (expense):
Interest expense
Interest income
Other income (expense), net
Total other income (expense), net
Income (loss) before income taxes
(Provision) benefit for income taxes (Note 8)
Net income (loss) from continuing operations
Net income (loss) from discontinued operations, net of tax (Note 3)

Net income (loss)

Net income (loss) per share attributable to common stockholders from continuing
operations (Note 12):

Basic

Diluted

Net income (loss) per share attributable to common stockholders from discontinued
operations (Note 12):

Basic

Diluted

Net income (loss) per share attributable to common stockholders (Note 12):
Basic
Diluted

Weighted average common shares outstanding (Note 12):
Basic
Diluted

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Three months ended

Six months ended

June 30, June 30,
2026 2025 2026 2025
$ 4419 $ 476.0 $ 7677 $ 828.5
31.0 36.5 58.0 58.6
215.4 207.4 376.6 360.8
99.2 125.5 204.7 248.0
21.6 21.5 43.2 41.0
14.5 9.5 25.7 23.5
18.5 17.7 37.6 34.8
3.9 — 6.9 9.3
404.1 418.1 752.7 776.0
37.8 57.9 15.0 52.5
(15.0) (17.3) (30.8) (29.1)
53 10.1 13.0 20.0
— (5.8) 1.5 9.1)
9.7) (13.0) (16.3) (18.2)
28.1 449 (1.3) 343
(5.3) (8.4) (6.5) 0.6)
22.8 36.5 (7.8) 33.7
0.4) (0.5) 2.2) 8.7)
$ 224 % 360 $ (10.0) § 25.0
$ 020 $ 029 $ 0.07) $ 0.25
$ 0.19 § 028 $ 0.07) $ 0.25
$ — § — 3 0.02) $ (0.07)
$ — 8 — 3 0.02) $ (0.06)
$ 0.19 § 029 $ 0.09) $ 0.19
$ 0.19 § 028 $ 0.09) $ 0.19
116.7 124.9 116.1 133.0
117.9 130.2 116.1 138.7



TRIPADVISOR, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in millions)

Three months ended

Six months ended

Net income (loss) $
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustments, net of tax

Total other comprehensive income (loss), net of tax

Comprehensive income (loss) $

June 30, June 30,

2026 2025 2026 2025
24 $ 360 $ (10.0) $ 25.0
(3.0 29.2 9.6) 44.9
(3.0) 292 9.6) 449
194 $ 652 $ (19.6) $ 69.9

(1) Deferred income tax liabilities related to these amounts were not material.

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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TRIPADVISOR, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in millions, except number of shares and per share amounts)

June 30, December 31,
2026 2025
ASSETS
Current assets:
Cash and cash equivalents (Note 5) $ 843.2 978.0
Accounts receivable, net of allowance for expected credit losses of $14.1 and $15.4, respectively (Note 5) 231.3 174.8
Prepaid expenses and other current assets 45.4 40.8
Current assets - held for sale from discontinued operations (Note 3) 283.6 97.1
Total current assets 1,403.5 1,290.7
Property and equipment, net of accumulated depreciation of $564.1 and $537.7, respectively 153.5 164.3
Operating lease right-of-use assets 29.5 31.2
Intangible assets, net of accumulated amortization of $120.7 and $119.6, respectively 32.3 33.0
Goodwill 724.1 724.2
Non-marketable investments (Note 5) 27.3 27.9
Deferred income taxes, net 128.1 127.9
Other long-term assets 33.0 344
Noncurrent assets - held for sale from discontinued operations (Note 3) — 191.8
TOTAL ASSETS $ 2,531.3 2,625.4
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 75.4 16.3
Deferred merchant payables 484.2 308.1
Deferred revenue (Note 4) 85.0 533
Current portion of debt (Note 7) 8.5 353.2
Income taxes payable (Note 8) 10.1 10.9
Accrued expenses and other current liabilities (Note 6) 175.2 200.3
Current liabilities - held for sale from discontinued operations (Note 3) 60.5 56.3
Total current liabilities 898.9 998.4
Long-term debt (Note 7) 815.9 819.0
Finance lease obligation, net of current portion 31.5 35.6
Operating lease liabilities, net of current portion 25.5 27.4
Deferred income taxes, net 1.1 1.1
Other long-term liabilities 95.9 95.8
Noncurrent liabilities - held for sale from discontinued operations (Note 3) — 32
Total Liabilities 1,868.8 1,980.5
Commitments and contingencies (Note 9)
Stockholders’ equity: (Note 11)
Preferred stock, $0.001 par value — —
Authorized shares: 100,000,000
Shares issued and outstanding: 0 and 0, respectively
Common stock, $0.001 par value 0.1 0.1
Authorized shares: 1,600,000,000
Shares issued: 123,213,743 and 120,577,305, respectively
Shares outstanding: 117,108,481 and 114,472,043, respectively
Additional paid-in capital 497.5 460.3
Retained earnings 306.6 316.6
Accumulated other comprehensive income (loss) (51.5) (41.9)
Treasury stock-common stock, at cost, 6,105,262 and 6,105,262 shares, respectively (90.2) (90.2)
Total Stockholders’ Equity 662.5 644.9
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 2,531.3 2,625.4

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Balance as of March 31, 2026

Net income (loss)

Other comprehensive income (loss), net of tax

Issuance of common stock related to exercises of options
and vesting of RSUs, net of common stock withheld due to
net share settlement

Withholding taxes on net share settlements of equity awards
Stock-based compensation

Balance as of June 30, 2026

Balance as of December 31, 2025

Net income (loss)

Other comprehensive income (loss), net of tax

Issuance of common stock related to exercises of options
and vesting of RSUs, net of common stock withheld due to
net share settlement

Withholding taxes on net share settlements of equity awards
Stock-based compensation

Balance as of June 30, 2026

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

TRIPADVISOR, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
(in millions, except number of shares)

Three months ended June 30, 2026

Accum
ulated
Additiona
1 other
Retain  compre
Common stock paid-in ed hensive Treasury Stock
Amoun earnin  income
Shares t capital gs (loss) Shares Amount Total
122,399,76 (6,105,26
1 §$ 01 $ 4781 $2842 § (485) 2) $ (90.2) $ 623.7
— — — 22.4 — — — 22.4
— — — — 3.0) — — 3.0)
813,982 — — — — — — —
— — (2.0) — — — — (2.0)
— — 21.4 — — — 21.4
123,213,74 (6,105,26
3 $§ 01 $ 4975 $3066 S (51.5) 2) $ (90.2) $ 662.5
Six months ended June 30, 2026
Accum
ulated
Additiona
1 other
Retain  compre
Common stock paid-in ed hensive Treasury Stock
Amoun earnin  income
Shares t capital gs (loss) Shares Amount Total
120,577,30 (6,105,26
5 §$ 01 $ 4603 $3166 $ (41.9) 2) $ (90.2) $ 644.9
— — — (10.0) — — (10.0)
— — — — 9.6) — — 9.6)
2,636,438 — — — — — —
— — (7.5) — — — (7.5)
— — 44.7 — — — 44.7
123,213,74 (6,105,26
3 8§ 01 §$ 4975 $3066 $ (51.5) 2) $ (90.2) § 662.5
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Balance as of March 31, 2025
Net income (loss)

Other comprehensive income (loss), net of tax
Repurchase of common stock related to Merger,
net of issuance of common stock as Merger
consideration (Note 1) (Note 11)

Retirement of treasury shares (Note 11)

Repurchase of common stock under share
repurchase program (Note 11)

Issuance of common stock related to exercises of
options and vesting of RSUs, net of common
stock withheld due to net share settlement
Withholding taxes on net share settlements of
equity awards

Stock-based compensation

Balance as of June 30, 2025

TRIPADVISOR, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY
(in millions, except number of shares)

Three months ended June 30, 2025

Common stock

Shares

155,266

,930

3,037.9
59

(40,283,
936)

837,374

118,858
,327

Am
oun

$0.2

(.

©»
=
-

Accumul
ated
Stockho
Addit Ider
Class B ional note other
paid- receivab  Retai  compreh
common stock in le - ned ensive Treasury Stock
Amo capit related earni income Amo
Shares unt al party ngs (loss) Shares unt Total
12,799, 1,62 265. (26,260, (84 642
999 $ — 8 70 $(3267) $ 8 § (758) 252) $76) $ 9
36.
— — 36.0 — — 0
29.
— — — 29.2 — 2
(26,823, (43 (70.
— 38.9 326.7 — — 683) 6.5) 9)
1,2
(12,79 (1,2 53,083,9 84.
9,999) — 84.0) — — — 35 1 —
(2,808,0 (40. (40.
— — — — 80) 0) 0)
— — 2.9) — — — — — 2.9)
32.
— 32.7 — — — 7
411. 301. (2,808,0 (40. 627
— $ — 8§ 7 § — §$§ 8 § (46.6) 80) $ 0) $ .0

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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TRIPADVISOR, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Balance as of December 31, 2024
Net income (loss)

Other comprehensive income (loss), net of tax
Stockholder note receivable - related party (Note
1Y)

Repurchase of common stock related to Merger,
net of issuance of common stock as Merger
consideration (Note 1) (Note 11)

Retirement of treasury shares (Note 11)

Repurchase of common stock under share
repurchase program (Note 11)

Issuance of common stock related to exercises of
options and vesting of RSUs, net of common
stock withheld due to net share settlement
Withholding taxes on net share settlements of
equity awards

Stock-based compensation

Balance as of June 30, 2025

(in millions, except number of shares)

Six months ended June 30, 2025

Accumul
ated
Stockho
Addit Ider
Class B ional note other
paid- receivab  Retai  compreh
Common stock common stock in le - ned ensive Treasury Stock
Am

oun Amo capit related earni income Amo
Shares t Shares unt al party ngs (loss) Shares unt Total
153,655 12,799, 1,60 276. (26,260, (84 942
,038  §$0.2 999 $§ — $ 49 8§ — $ 8 § (915 252) $76) $ 8
25.
— — — — — — 25.0 — — — 0
44.
— — — — — — — 44.9 — 9
32
— — — — — (326.7) — — — — 6.7)
3,037,9 (26,823, (43 (70.
59 — — — 38.9 326.7 — — 683) 6.5) 9)

1,2

(40,283, (0. (12,79 (1,2 53,083,9 84.
936) 1) 9,999) — 84.0) — — — 35 1 —
(2,808,0 (40. (40.
— — — — — — — — 80) 0) 0)

2,449,2

66 — — — — — — — — — —
(11. (11.
— — — — 8) — — — — 8)
63.
— — — — 63.7 — — — — — 7
118858 411. 301. (2,8080  (40. 627
,327  $0.1 — $ — 8 7 § — §$ 8 § (46.6) 80) $ 0) $ .0

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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TRIPADVISOR, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)
Six months ended June 30,

2026 2025
Operating activities:
Net income (loss) $ (10.0) $ 25.0
Less: Net income (loss) from discontinued operations, net of tax 2.2) 8.7)
Net income (loss) from continuing operations (7.8) 33.7
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities - continuing operations:
Depreciation and amortization 37.6 34.8
Stock-based compensation expense 35.3 51.5
Other, net 0.9) 14.9
Changes in operating assets and liabilities, net:
Accounts receivable, net, prepaid expenses and other assets (63.4) (72.3)
Accounts payable, accrued expenses and other liabilities 52.4 20.0
Deferred merchant payables 183.0 202.2
Income tax receivables/payables, net (15.4) (15.4)
Deferred revenue 31.6 353
Net cash provided by (used in) operating activities - continuing operations 252.4 304.7
Net cash provided by (used in) operating activities - discontinued operations 9.1 (1.2)
Net cash provided by (used in) operating activities 261.5 303.5
Investing activities:
Capital expenditures, including capitalized website development (22.5) (34.3)
Other investing activities, net - (2.2)
Net cash provided by (used in) investing activities - continuing operations (22.5) (36.5)
Net cash provided by (used in) investing activities - discontinued operations (10.7) 9.6)
Net cash provided by (used in) investing activities (33.2) (46.1)
Financing activities:
Proceeds from the issuance of Term Loan B Facility, net of financing costs (Note 7) — 341.4
Repayment of 2026 Senior Notes (Note 7) (345.0) —
Principal payments on Term Loan B Facility (Note 7) 4.3) 4.3)
Repurchase of common stock related to Merger, including transaction costs (Note 1) — (410.7)
Repurchase of common stock under the share repurchase program (Note 11) — (40.0)
Payment of withholding taxes on net share settlements of equity awards (5.9) (10.1)
Payments of finance lease obligation 3.9) (3.9)
Net cash provided by (used in) financing activities - continuing operations (359.1) (127.6)
Net cash provided by (used in) financing activities - discontinued operations (1.6) (1.9)
Net cash provided by (used in) financing activities (360.7) (129.5)
Effect of exchange rate changes on cash, cash equivalents and restricted cash (7.4) 19.7
Net increase (decrease) in cash, cash equivalents and restricted cash (139.8) 147.6
Cash, cash equivalents and restricted cash at beginning of period 1,034.9 1,064.3
Cash, cash equivalents and restricted cash at end of period 895.1 1,211.9
Less: Cash, cash equivalents and restricted cash at end of period from discontinued operations 51.9 56.4
Cash, cash equivalents and restricted cash at end of period from continuing operations $ 843.2 $ 1,155.5
Supplemental disclosure of cash flow information:
Cash paid during the period for income taxes, net of refunds $ 44 $ 15.5
Cash paid during the period for interest $ 28.6 $ 26.8
Supplemental disclosure of non-cash flow financing activities:
Issuance of common stock related to Merger (Note 1) $ — $ 389
Net operating loss carryforwards retained related to Merger (Note 1) $ — $ 13.1

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
9



NOTE 1: BASIS OF PRESENTATION

EERT3 99 ¢

We refer to Tripadvisor, Inc. and our wholly-owned subsidiaries as “Tripadvisor,” “the Group,” “the Company,” “us,” “we,” and “our” in these
notes to the unaudited condensed consolidated financial statements.

Description of Business

The Tripadvisor group (the “Group”) is a portfolio of global online platforms purpose-built to connect travelers with experiences, accommodations,
restaurants and other relevant travel destination points of interest (“POIs”). Our mission is to be the world's most trusted source for travel and experiences.

We offer travelers the ability to search, discover, book, and review experiences, hotels, and restaurants seamlessly through our two-sided
marketplaces across three primary consumer-facing brands: Viator, Tripadvisor, and TheFork. Tripadvisor also plays a unique role in broader travel
planning and guidance, offering authentic traveler-submitted reviews and content, travel planning tools and related technology to instill confidence for
travelers in every part of their travel journey.

The Company's strategy is focused on growing and scaling its Experiences marketplace, which we believe represents an attractive long-term value
creation opportunity, while optimizing our legacy offerings within the Hotels and Other segment for profitability. As part of its Experiences strategy, on
June 14, 2026, the Company entered into a put option agreement for the sale of TheFork. As a result, TheFork business has been reclassified as a
discontinued operation and is no longer a reportable segment within continuing operations. Refer to the section below titled “Pending Sale of TheFork” for
further discussion.

The Experiences segment includes Viator, a pure-play, experiences online travel agency (“OTA”), offering a two-sided global marketplace for tours,
activities, and attractions; it also includes Tripadvisor’s points-of-sale for experiences. Viator's global online marketplace focus is merchandising bookable
experiences to travelers that typically have relatively higher purchase intent either pre-destination or in-destination. Tripadvisor is an online global travel
guidance platform that also merchandises experiences to its audience, which more commonly serves travelers in the discovery and planning phases. Both
brands leverage Viator’s centralized supply platform that supports operator onboarding, operator inventory management, bookings, payments, fraud
prevention, and customer support. In addition to its owned and operated platforms (Viator and Tripadvisor), the Company also syndicates its experiences
supply to other third-party endemic and non-endemic demand partners. The Hotels and Other segment primarily consists of the Tripadvisor hotel and
restaurant guidance platform, which includes hotel metasearch, and related advertising offerings primarily for hotels and restaurants. TheFork operates as a
leading online restaurant reservation and dining management platform, enabling diners to discover and book reservations in more than 50,000 restaurants
across 11 European countries as of December 31, 2025.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements present our results of operations, financial position and cash flows on a
consolidated basis. The unaudited condensed consolidated financial statements include Tripadvisor, our wholly-owned subsidiaries, and entities we control,
or in which we have a variable interest and are the primary beneficiary of expected cash profits or losses. All inter-company accounts and transactions have
been eliminated in consolidation, except for certain transactions as pertaining to the classification of TheFork as a discontinued operation, discussed below.
One of our subsidiaries that operates in China has variable interests in affiliated entities in China in order to comply with Chinese laws and regulations,
which restrict foreign investment in internet content provision businesses. Although we do not own the capital stock of these Chinese affiliates, we
consolidate their results as we are the primary beneficiary of the cash losses or profits of these variable interest affiliates and have the power to direct the
activity of these affiliates. Our variable interest entities’ financial results were not material for all periods presented. Investments in entities in which we do
not have a controlling financial interest are accounted for under the equity method, the fair value option, as available-for-sale securities or at cost adjusted
for observable price changes and impairments, as appropriate.

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the U.S. (“GAAP”) and include all normal and recurring adjustments that management of the Company considers necessary for a fair
presentation of its financial position and operating results. We prepared the unaudited condensed consolidated financial statements following the
requirements of the U.S. Securities and Exchange Commission (“SEC”) for interim reporting. As permitted under those rules, we condensed or omitted
certain footnotes or other financial information that are normally required by GAAP for annual financial statements. Additionally, certain prior period
amounts have been reclassified for comparability with the current period presentation, none of which were material to the presentation of the accompanying
unaudited condensed consolidated financial statements, except as pertaining to the classification of TheFork as a discontinued operation, discussed below.
There was no impact to total assets, total liabilities, total net income (loss) or total equity for the periods presented. Our interim unaudited condensed
consolidated financial statements are not necessarily indicative of results that may be expected for any other interim period or for the full year. These
interim unaudited condensed consolidated financial statements should be read in conjunction with the audited consolidated financial statements and related
notes included in our Annual Report on Form 10-K for the
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year ended December 31, 2025, which was previously filed with the SEC (the “2025 Annual Report”). The unaudited condensed consolidated balance sheet
as of December 31, 2025 included herein was derived from the audited consolidated financial statements as of that date, but does not include all disclosures
including notes required by GAAP.

Liberty TripAdvisor Holdings, Inc. (‘LTRIP”) and Tripadvisor Merger (the “Merger’) and the Loan Agreement

On April 29, 2025, the Merger between the Company and LTRIP closed. The Merger was accounted for as a repurchase of the Company’s common
stock previously held by LTRIP. The amount allocated to treasury stock totaled $436.5 million, consisting of: (i) aggregate cash paid of $410.7 million
(including $19.1 million of direct expenses and fees associated with the repurchase) and common stock consideration paid (3,037,959 validly issued, fully
paid and non-assessable shares of the Company's common stock, with a fair value of approximately $38.9 million); partially offset by (ii) $13.1 million in
LTRIP net operating loss carryforwards, tax effected, retained by the Company, which was recorded as an asset to deferred income taxes, net on our
unaudited condensed consolidated balance sheet during the second quarter of 2025. Prior to the closing of the Merger, on March 20, 2025, the Company
provided a loan to LTRIP (the “Loan Agreement”) for $326.7 million to enable LTRIP to repurchase or settle certain of LTRIP’s outstanding debt prior to
the close of the Merger, which was recorded to “stockholder note receivable - related party” as a reduction to stockholders’ equity on our unaudited
condensed consolidated balance sheet as of March 31, 2025. Upon the closing of the Merger, the loan balance was included in the aggregate transaction
price and, therefore, no longer payable to the Company by LTRIP. Refer to “Note 1: Organization and Business Description”, in the notes to the
consolidated financial statements in Item 8 of our 2025 Annual Report for further discussion of the Merger transaction and “Note 11: Stockholders' Equity”
below for further information regarding the repurchase and subsequent retirement of the Company's common stock repurchased in this transaction.

Pending Sale of TheFork

On June 14, 2026, the Company, entered into a put option agreement (the “Put Option Agreement”) with American Express Travel Related Services
Company, Inc. (“American Express Travel”) to sell TheFork, its online restaurant and management platform in Europe, for $700.0 million in cash, subject
to certain adjustments. Pursuant to the Put Option Agreement, American Express Travel provided an irrevocable commitment to acquire TheFork. On
August 1, 2026, following the completion of the required consultation process with the relevant French Works Council on July 30, 2026, the Company
exercised the put option. On August 2, 2026, the Company entered into an Equity Purchase Agreement with American Express Travel to sell TheFork. The
closing of the transaction remains subject to certain customary closing conditions, including regulatory approvals. The sale of TheFork is expected to be
completed by the end of 2026.

Upon execution of the Put Option Agreement, the assets and liabilities of the TheFork business met the accounting requirements to be classified as
held for sale. In addition, the accounting requirements for reporting the TheFork business as a discontinued operation were also satisfied as the transaction
constitutes a strategic shift that will have a major effect on the Company's operations and financial results. We analyzed the quantitative and qualitative
factors relevant to the pending divestiture of TheFork business and determined that those factors for discontinued operations presentation have been met.
As such, the financial results of the TheFork business are classified as discontinued operations in the unaudited condensed consolidated financial
statements for all periods presented. Unless otherwise noted, all amounts, percentages, and any discussion in this Quarterly Report on Form 10-Q reflect
the results from continuing operations, except for the unaudited condensed consolidated statements of comprehensive income and unaudited condensed
consolidated statements of stockholders' equity, which are presented on a combined continuing and discontinued operations basis. Refer to Note 3:
“Discontinued Operations” for further information. Furthermore, upon classification of TheFork business as discontinued operations, the Company
determined that TheFork is no longer a reportable segment. The Company will continue to own and operate the TheFork business until the closing of the
transaction resulting in the sale of TheFork. The Company's continuing operations now consist of two reportable segments: (1) Experiences, and (2) Hotels
and Other. All prior period segment disclosure information has been recast to conform to the current reporting structure. Refer to “Note 13: Segment
Information” for further information.

Intercompany transactions related to an existing commercial agreement between the Company and TheFork, expected to continue post-divesture, are
presented separately between the Company's continuing and discontinued operations. These transactions were previously eliminated in the Company's
unaudited condensed consolidated financial statements. The unaudited condensed consolidated statements of operations for all periods presented have been
adjusted to reflect this change. This change had no impact on the Company’s total net income (loss) and did not have a material effect on its unaudited
condensed consolidated financial statements.

At the closing of the transaction, the Company will enter into a Transition Services Agreement (“TSA”) with American Express Travel to provide
certain transition services and access to services available through the Company's existing licensing agreements for a defined period in order to facilitate
the transition. The services to be provided by the Company under the TSA are considered usual and customary and include finance, information
technology, human resources and certain other administrative services.
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Risks and Uncertainties

The U.S. and other countries have seen increased economic uncertainty (including with respect to tariffs, the threat of tariffs and changes in trade
policies), market volatility, elevated levels of inflation and fluctuating discretionary spending patterns by consumers, all of which may impact our business.
If macroeconomic conditions deteriorate, consumer demand and spending may decline, we may not be able to pass on increased costs to our customers and
any inability to navigate the macroeconomic environment could harm our business, results of operations and financial condition.

Natural disasters, public health-related events, political instability, geopolitical conflicts, including the evolving events in the Middle East, Iran, and
between Ukraine and Russia, acts of terrorism, fluctuations in currency values, and changes in global economic conditions and/or legislation and regulation
are examples of other events that could have a negative impact on the travel industry, and as a result, our financial results.

There are risks and uncertainties associated with our ability to complete the pending sale of TheFork, including the satisfaction of closing conditions
(such as obtaining required regulatory and antitrust clearance); unexpected complexities or costs relating to segregating shared systems and operations; and
other potential unforeseen costs or tax consequences related to the divestiture.

Refer to “Note 2: Significant Accounting Policies” under “Certain Risks and Concentrations” in the notes to the consolidated financial statements in
Item 8 of our 2025 Annual Report for further discussion of additional risks, such as credit risk and concentration risk with customers.

Accounting Estimates

We use estimates and assumptions in the preparation of our unaudited condensed consolidated financial statements in accordance with GAAP. Our
estimates and assumptions affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of our
unaudited condensed consolidated financial statements. These estimates and assumptions also affect the reported amount of net income or loss during any
period. Our actual financial results could differ significantly from these estimates. The significant estimates underlying our unaudited condensed
consolidated financial statements are within accounting for income taxes. Refer to “Note 8: Income Taxes” for information regarding our significant
income tax estimates.

Seasonality

Consumer travel expenditures have historically followed a seasonal pattern. Correspondingly, travel partner advertising investments, and therefore
our revenue and operating profits, have also historically followed a seasonal pattern. Our financial performance tends to be highest in the second and third
quarters of a given year, which includes the seasonal peak in consumer demand, including travel experiences taken, and traveler accommodation stays,
compared to the first and fourth quarters, which represent seasonal low points. In addition, during the first half of the year, experience bookings typically
exceed the amount of completed experiences, resulting in higher cash flow related to working capital; while during the second half of the year, particularly
in the third quarter, this pattern reverses and cash flows from these transactions are typically negative. Other factors may also impact typical seasonal
fluctuations, such as significant shifts in our business mix, adverse economic conditions or economic uncertainty, public health-related events, as well as
other factors.

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES

There have been no material changes to our accounting policies since December 31, 2025, as described under “Note 2: Significant Accounting
Policies”, in the notes to consolidated financial statements in Item 8 of our 2025 Annual Report.

Recently Adopted Accounting Pronouncement

In November 2024, the Financial Accounting Standards Board (the “FASB”) issued new accounting guidance that clarifies the requirements for
determining whether certain settlements of convertible debt instruments should be accounted for as an induced conversion. This guidance is effective for
the 2026 annual period, including the interim reporting periods within. We adopted this guidance in the first quarter of 2026 and the adoption did not have
a material impact on our unaudited condensed consolidated financial statements or related disclosures.

In July 2025, the FASB issued new accounting guidance that provides a practical expedient permitting an entity to assume that conditions at the
balance sheet date remain unchanged over the life of the asset when estimating expected credit losses for current
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accounts receivable and current contract assets accounted for under ASC 606, Revenue from Contracts with Customers. This guidance is effective for the
2026 annual period, including the interim reporting periods within. We adopted this guidance in the first quarter of 2026 prospectively and the adoption did
not have a material impact on our unaudited condensed consolidated financial statements or related disclosures.

New Accounting Pronouncements Not Yet Adopted

In November 2024, the FASB issued new accounting guidance expanding disclosure requirements related to certain income statement expenses. The
guidance requires tabular footnote disclosure of certain operating expenses disaggregated into categories, such as employee compensation, depreciation,
and intangible asset amortization, included within each interim and annual income statement's expense caption, as applicable. This guidance is effective for
fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after December 15, 2027, with early adoption permitted,
and may be applied either prospectively or retrospectively.

In September 2025, the FASB issued new accounting guidance that modernizes the recognition and disclosure framework for internal-use software
costs, removing the previous “development stage” model and introducing a more judgment-based approach. This guidance is effective for fiscal years
beginning after December 15, 2027, and interim periods within those annual reporting periods, with early adoption permitted.

In December 2025, the FASB issued new accounting guidance, which clarifies the guidance in ASC 270, Interim Reporting, to improve the
consistency of interim financial reporting. The guidance provides a comprehensive list of required interim disclosures and introduces a disclosure principle
requiring entities to disclose events since the end of the last annual reporting period that have a material impact on the entity. This guidance is effective for
fiscal years beginning after December 15, 2027, including interim periods within those fiscal years, with early adoption permitted.

We are currently considering the timing of adoption and are in the process of evaluating the impact of adopting these newly issued accounting rules
on the Company's consolidated financial statements and related disclosures.

NOTE 3: DISCONTINUED OPERATIONS

The operating results of the discontinued operations only reflect revenues and expenses that are directly attributable to TheFork business that are no
longer included in continuing operations. Certain shared costs, primarily personnel costs, previously allocated to the TheFork reportable segment, do not
qualify for discontinued operations accounting classification and are reported within continuing operations for all periods presented (or “stranded costs”).
These costs are included in general and administrative expenses on our unaudited condensed consolidated statements of operations, and are $1.0 million
and $2.2 million for the three and six months ended June 30, 2026, respectively, and $1.0 million and $1.8 million for the three and six months ended June
30, 2025, respectively.

The table below details the major classes of line items constituting net income from discontinued operations, net of income taxes in the unaudited
condensed consolidated statements of operations:
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Three months ended Six months ended

June 30, June 30,
2026 2025 2026 2025
(in millions)

Revenue $ 612 $ 542 § 1185 § 100.6
Costs and expenses:

Cost of sales (exclusive of depreciation and amortization as shown separately below) 6.7 53 12.5 10.1

Marketing 13.9 11.3 31.0 30.3

Personnel (including stock-based compensation of $2.3, $2.9, $4.6 and $5.6,

respectively) 242 23.7 48.3 44.9

Technology 3.7 34 7.1 6.6

General and administrative 3.7 3.6 7.2 7.0

Depreciation and amortization " 4.9 5.2 10.4 9.3

Restructuring and other related reorganization costs (0.3) 0.5 — 1.2
Total costs and expenses 56.8 53.0 116.5 109.4
Operating income (loss) 4.4 1.2 2.0 (8.8)

Other income (expense), net — 0.8 0.2 1.1
Income (loss) from discontinued operations before income taxes 4.4 2.0 2.2 (7.7)

(Provision) benefit for income taxes (4.8) (2.5) (4.4) (1.0)
Net income (loss) from discontinued operations $ 04) $ 0.5) § 22) § (8.7)
(1) Beginning in June 2026, the Company ceased recognition of depreciation and amortization of TheFork's long-lived assets upon determination it met held for sale criteria under GAAP.

The table below details the major classes of TheFork assets and liabilities held for sale, which are summarized separately in the Unaudited
Condensed Consolidated Balance Sheets:
June 30, December 31,
2026 2025

ASSETS (in millions)
Current assets:

Cash and cash equivalents $ 519 $ 56.9

Accounts receivable, net of allowance for expected credit losses of $15.2 and $12.0, respectively 34.7 33.8

Prepaid expenses and other current assets 7.7 6.4
Total current assets 94.3 97.1

Property and equipment, net of accumulated depreciation of $89.1 and $82.5, respectively ) 46.6 46.1

Operating lease right-of-use assets ) 6.8 4.0

Intangible assets, net of accumulated amortization of $77.9 and $80.0, respectively 0.2 0.4

Goodwill 114.1 119.7

Deferred income taxes, net 9.3 9.5

Other long-term assets, net of allowance for expected credit losses of $10.0 and $10.0, respectively 12.3 12.1
Total noncurrent assets "’ 189.3 191.8
TOTAL ASSETS HELD FOR SALE FROM DISCONTINUED OPERATIONS $ 283.6 $ 288.9
LIABILITIES
Current liabilities:

Accounts payable $ 46 § 7.0

Deferred revenue 0.2 —

Income taxes payable 0.8 0.7

Accrued expenses and other current liabilities 46.1 48.6
Total current liabilities 51.7 56.3

Operating lease liabilities, net of current portion 44 1.8

Other long-term liabilities 4.4 1.4
Total noncurrent liabilities " 8.8 32
TOTAL LIABILITIES HELD FOR SALE FROM DISCONTINUED OPERATIONS ) $ 605 $ 59.5

(1) The assets and liabilities held for sale from discontinued operations are classified as current on the June 30, 2026 unaudited condensed consolidated balance sheet because the transaction is
expected to close within one year of the balance sheet date. As of December 31, 2025, held for sale classification for TheFork did not exist,

14



therefore its assets and liabilities retain original current and noncurrent classification. In addition, as of June 30, 2026, an accumulated other comprehensive loss of $19.0 million was excluded
from the table above which will be netted from the gain on the sale of TheFork upon the closing of the transaction.

(2) Beginning in June 2026, the Company ceased recognition of depreciation and amortization of TheFork's long-lived assets upon determination it met held for sale criteria under GAAP.

(3) TheFork holds collateralized notes ("Notes Receivable") issued by a privately held company with a total principal amount of $20.0 million, classified as held-to-maturity, as TheFork has
concluded it has the positive intent and ability to hold the notes until maturity, with 50% due June 2028 and the remaining 50% due June 2030, or the date on which there is a change in control,
whichever is earlier. As of both June 30, 2026 and December 31, 2025, the carrying value of the Notes Receivable was $9.2 million, net of accumulated allowance for credit losses.

The following table presents significant cash flow items from discontinued operations included within the unaudited condensed consolidated
statements of cash flows:

Six months ended

June 30,
2026 2025
(in millions)
Depreciation and amortization $ 104 $ 9.3
Stock-based compensation expense $ 46 $ 5.6
Capital expenditures, including capitalized website development $ 107 $ 9.6

NOTE 4: REVENUE RECOGNITION

There have been no material changes to our principal revenue streams, revenue recognition policies, performance obligations, description of and
timing of services, or customer payment terms since December 31, 2025, as described under “Note 2: Significant Accounting Policies” in the notes to
consolidated financial statements in Item 8 of our 2025 Annual Report. There was no significant revenue recognized in the three and six months ended June
30, 2026 and 2025, related to performance obligations satisfied in prior periods. We have applied a practical expedient and do not disclose the value of
unsatisfied performance obligations that have an original expected duration of less than one year. The Company expects to complete its performance
obligations within one year from the initial transaction date. The value related to our remaining or partially satisfied performance obligations relates to
subscription services that are satisfied over time or services that are recognized at a point in time, but not yet achieved.

Disaggregation of Revenue

We disaggregate revenue from contracts with customers into major products/revenue sources. We have determined that disaggregating revenue into
these categories achieves the disclosure objective under GAAP, which is to depict how the nature, amount, timing, and uncertainty of revenue and cash
flows are affected by economic factors. As noted in “Note 1: Basis of Presentation”, under the section titled “Pending Sale of TheFork”, and “Note 13:
Segment Information”, our business consists of two reportable segments — (1) Experiences and (2) Hotels and Other. A reconciliation of disaggregated
revenue to segment revenue is included below:

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
Major products/revenue sources o, (in millions)
Experiences: $ 278.6 $ 270.5 $ 446.5 S 426.3
Hotels and Other
Hotels 117.9 152.3 2323 300.3
Media and advertising 31.2 35.5 59.2 66.2
Other 14.2 17.7 29.7 35.7
Total Hotels and Other 163.3 205.5 321.2 402.2
Total Revenue $ 441.9 $ 476.0 $ 7677 $ 828.5

(1) Our revenue is recognized primarily at a point in time for both reportable segments.

Deferred Revenue

Contract liabilities generally include payments received in advance of performance under the contract and are realized as revenue as the
performance obligation to the customer is satisfied, which we present as deferred revenue on our consolidated balance sheet, including amounts that are
refundable. As of January 1, 2026, we had $53.3 million recorded as deferred revenue on our
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unaudited condensed consolidated balance sheet, of which $9.3 million and $42.5 million was recognized as revenue during the three and six months ended
June 30, 2026, respectively. During the three and six months ended June 30, 2026, refunds due to cancellations by travelers were $1.0 million and $4.6
million, respectively. As of January 1, 2025, we had $46.8 million recorded as deferred revenue on our unaudited condensed consolidated balance sheet, of
which $8.4 million and $37.0 million was recognized as revenue during the three and six months ended June 30, 2025, respectively. During the three
months ended June 30, 2025, refunds due to cancellations by travelers was not material, while this amount was $3.2 million during the six months ended
June 30, 2025. The difference between the opening and closing balances of our deferred revenue primarily results from the timing differences between
when we receive customer payments and the time in which we satisfy our performance obligations.

NOTE 5: FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

For assets and liabilities required to be reported at fair value, GAAP provides a hierarchy that prioritizes inputs to valuation techniques used to
measure fair value into three broad levels:

Level 1—Valuations are based on quoted market prices for identical assets and liabilities in active markets.

Level 2—Valuations are based on observable inputs other than quoted market prices included in Level 1, such as quoted prices for similar assets and
liabilities in active markets, quoted prices for identical or similar assets and liabilities in markets that are not active, or other inputs that are
observable or can be corroborated by observable market data.

Level 3—Valuations are based on unobservable inputs reflecting our own assumptions, consistent with reasonably available assumptions made by
other market participants. These valuations require significant judgment.

Cash, Cash Equivalents and Marketable Securities

As of June 30, 2026 and December 31, 2025, we had $843.2 million and $978.0 million of cash and cash equivalents, respectively, which consisted
of available on demand bank deposits and time deposits, as well as money market funds, with maturities of three months or less at the date of purchase, in
each case, with major global financial institutions. We had no outstanding investments classified as either short-term or long-term marketable securities as
of June 30, 2026 or December 31, 2025, and there were no purchases or sales of any marketable securities during and for the three and six months ended
June 30, 2026 and 2025.

The following table shows our cash and cash equivalents that are measured at fair value on a recurring basis and are categorized using the fair value
hierarchy, as well as their classification on our unaudited condensed consolidated balance sheets as of June 30, 2026 and December 31, 2025:

June 30, 2026 December 31, 2025
Cash and Cash Cash and Cash
Amortized Cost Fair Value (1) Equivalents Amortized Cost Fair Value (1) Equivalents
(in millions)

Cash $ 7526 $ 7526 $ 7526 $ 609.2 § 6092 $ 609.2
Level 1:

Money market funds 70.6 70.6 70.6 339.2 339.2 339.2
Level 2:

Time deposits 20.0 20.0 20.0 29.6 29.6 29.6

Total $ 8432 S 8432 $ 8432 S 9780 § 9780 § 978.0

(1)  We did not have any unrealized gains and losses related to our cash equivalents.

We generally classify cash equivalents and marketable securities, if any, within Level 1 and Level 2 as we value these financial instruments using
quoted market prices (Level 1) or alternative pricing sources (Level 2). The valuation technique we use to measure the fair value of money market funds is
derived from quoted prices in active markets for identical assets or liabilities. Fair values for Level 2 investments are considered “Level 2” valuations
because they are obtained from independent pricing sources for identical or comparable instruments, rather than direct observations of quoted prices in
active markets. Our procedures include controls to ensure that appropriate fair values are recorded, including comparing the fair values obtained from our
independent pricing services against fair values obtained from another independent source.

Other Financial Assets and Liabilities

As of June 30, 2026 and December 31, 2025, financial instruments not measured at fair value on a recurring basis, including accounts payable,
accrued expenses and other current liabilities, and deferred merchant payables, were carried at cost on our unaudited
16



condensed consolidated balance sheets, which approximates their fair values because of the short-term nature of these items. Accounts receivable,
including contract assets as described below, as well as certain other financial assets, are measured at amortized cost and are carried at cost less an
allowance for expected credit losses on our unaudited condensed consolidated balance sheets to present the net amount expected to be collected.

Accounts Receivable, net

The following table provides information about the opening and closing balances of accounts receivable, including contract assets, net of allowance
for expected credit losses, from contracts with customers as of the dates presented:

June 30, 2026 December 31, 2025
(in millions)
Accounts receivable $ 1872  $ 146.1
Contract assets 44.1 28.7
Total $ 231.3 $ 174.8

The difference between the opening and closing balances of our contract assets primarily results from the timing difference between when we satisfy
our performance obligations and the time when the principal completes the service in the transaction. There were no significant changes in contract assets
during the periods ended June 30, 2026 and December 31, 2025 related to business combinations, impairments, cumulative catch-ups or other material
adjustments.

Fair Value of Debt

The following table shows the aggregate principal and fair value amount of the 2026 Senior Notes and Term Loan B Facility as of the dates
presented, classified as short-term and long-term debt on our unaudited condensed consolidated balance sheets and are considered Level 2 fair value
measurements. Refer to “Note 7: Debs” for additional information.

June 30, 2026 December 31, 2025
Unamortized Unamortize
Debt d Debt
Issuance Carrying Fair Yalue Issuance Carrying Fair Yalue
Principal Costs Value @ Principal Costs Value @
(in millions)
Term Loan B Facility $ 8360 $ (116) $ 8244 $ 8015 $ 8402 $ (127) $ 875 $ 8l
2026 Senior Notes $ — 3 — 3 — 8 — $ 3450 $ 03) $ 3447 §  340.1

(1)  We estimate the fair value of the 2026 Senior Notes and Term Loan B Facility based on recently reported market transactions and/or prices for identical or similar financial
instruments obtained from a third-party pricing source.

The Company did not have any assets or liabilities measured at fair value on a recurring basis using Level 3 unobservable inputs as of June 30, 2026
and December 31, 2025.

Assets Measured at Fair Value on a Non-recurring Basis

Non-Marketable Investments
Equity Securities Accounted for under the Equity Method

The Company owns a 40% equity investment in Chelsea Investment Holding Company PTE Ltd., which is majority owned by Ctrip Investment
Holding Ltd, a majority-owned subsidiary of Trip.com Group Limited. The Company accounts for this minority investment under the equity method, given
it has the ability to exercise significant influence, but not control, over the investee. The carrying value of this minority investment was $25.2 million and
$25.9 million as of June 30, 2026 and December 31, 2025, respectively, and is included in non-marketable investments on our unaudited condensed
consolidated balance sheets. During both the three and six months ended June 30, 2026, as well as the three and six months ended June 30, 2025, our share
of the investee’s net loss in other income (expenses), net within the unaudited condensed consolidated statements of operations was not material. The
Company evaluates this investment for impairment when factors indicate that a decline in the value of its investment has occurred and the carrying amount
of its investment may not be recoverable. An impairment loss, based on the excess of the carrying value over the estimated fair value of the investment
based on Level 3 inputs, is recognized in earnings when an impairment is deemed to be other than temporary. During the three and six months ended June
30,2026 and 2025, we did not record any impairment loss on this equity investment.
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The Company maintains various commercial agreements with Chelsea Investment Holding Company PTE Ltd. and/or its subsidiaries. Transactions
under these agreements are considered related party transactions, and were not material during the three and six months ended June 30, 2026 and 2025.

Other non-financial assets, such as property and equipment, goodwill, intangible assets, and operating lease right-of-use assets are adjusted to fair

value when an impairment charge is recognized or the underlying investment is sold. Such fair value measurements, if necessary, are based predominately
on Level 3 inputs.

NOTE 6: ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

Accrued expenses and other current liabilities consisted of the following as of the dates presented:

June 30, 2026 December 31, 2025
(in millions)
Accrued salary, bonus, and other employee-related benefits $ 309 § 50.8
Accrued marketing costs 79.1 55.8
Finance lease liability - current portion 7.3 7.1
Operating lease liabilities - current portion 5.2 53
Non-income taxes payable ) 5.5 5.5
Investment tax credit ®) — 19.9
Restructuring and other related reorganization costs 53 18.5
Other 41.9 37.4

(1)  Amounts are primarily related to digital service taxes.

(2)  During the year ended December 31, 2025, pursuant to provisions allowable under the Inflation Reduction Act, the Company purchased alternative energy federal tax
credits from an unrelated third party, which were paid during the first quarter of 2026.

(3)  During the fourth quarter of 2025, the Company approved and subsequently initiated a series of cost savings actions following a decision to realign its operating model
across its Experiences and Hotels and Other segments to support the Company’s positioning as an experiences-led and Al-enabled company. As a result of these actions
taken, the Company incurred pre-tax restructuring and other related reorganization costs of $6.9 million during the six months ended June 30, 2026, which consisted of
employee severance and related benefits, primarily in our Hotels and Other segment. We expect the majority of unpaid costs as of June 30, 2026 to be disbursed during
the second half of 2026.

The following table summarizes our restructuring and other related reorganization costs for the six months ended June 30, 2026:

Carrying Value
(in millions)
Accrued liability as of December 31, 2025 $ 18.5
Charges 6.9
Payments (20.1)
Accrued liability as of June 30, 2026 $ 5.3

NOTE 7: DEBT

The Company’s outstanding debt consisted of the following as of the dates presented:

June 30, 2026 December 31, 2025

(in millions)

Short-term debt:

Term Loan B Facility due 2031 $ 8.5 $ 8.5
0.25% Convertible 2026 Senior Notes due 2026 — 345.0
Unamortized Debt Issuance Costs — 0.3)
Total Short-term debt $ 8.5 $ 353.2

Long-term debt:

Term Loan B Facility due 2031 $ 827.5 $ 831.7
Unamortized Debt Issuance Costs (11.6) (12.7)
Total Long-term debt $ 815.9 $ 819.0
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Amended Credit Agreement and Credit Facility

We are party to the Amended Credit Agreement with a group of lenders which, among other things, provides for a $500.0 million secured revolving
credit facility (the “Credit Facility”). The Credit Facility has a maturity date of June 29, 2028. As of June 30, 2026 and December 31, 2025, we had no
outstanding borrowings from the Credit Facility and $3.6 million of issued undrawn standby letters of credit. For the three and six months ended June 30,
2026 and 2025, total interest expense and commitment fees on our Credit Facility were not material.

Term Loan B Facility

On July 8, 2024, under the Amended Credit Agreement, the Company issued a $500.0 million Term Loan B Facility maturing July 8, 2031, with an
interest rate based on secured overnight financing rate (“SOFR”) plus 2.75%. On March 20, 2025, under the Amended Credit Agreement, the Company
increased its existing Term Loan B Facility in the amount of $350.0 million, also maturing July 8, 2031, with an interest rate based on SOFR plus 2.75%
(the “Tack-On Incremental Term Loan B Facility”). The Tack-On Incremental Term Loan B Facility was offered at 98.56% of par. The proceeds from the
Tack-On Incremental Term Loan B Facility was used to repay the Company's 2026 Senior Notes. We refer to the original Term Loan B Facility, combined
with the Tack-On Incremental Term Loan B Facility, as the “Term Loan B Facility.”

As of June 30, 2026, the interest rate on the Term Loan B Facility was 6.39% and, for the three and six months ended June 30, 2026 the weighted-
average interest rate on the Term Loan B Facility was 6.40% and 6.42%, respectively. As of June 30, 2025, the interest rate on the Term Loan B Facility
was 7.08% and, for the three and six months ended June 30, 2025 the weighted-average interest rate on the Term Loan B Facility was 7.05% and 7.06%,
respectively. Principal payments of $4.3 million were made during both the six months ended June 30, 2026 and 2025. As of June 30, 2026 and December
31, 2025, unpaid interest on the Term Loan B Facility was not material. During the three and six months ended June 30, 2026, we recorded $13.5 million
and $27.1 million of interest expense, respectively, while during the three and six months ended June 30, 2025, we recorded $15.1 million and $24.7
million of interest expense, respectively, on our unaudited condensed consolidated statements of operations.

2026 Senior Notes

On April 1, 2026, upon maturity, the Company repaid the $345.0 million aggregate principal amount of the 2026 Senior Notes, including accrued
interest of $0.4 million, funded by cash on hand. As a result of this transaction, the Company has no further obligations under the indenture governing the
2026 Senior Notes, and the related security interest and liens have been released.

During the three and six months ended June 30, 2025, our effective interest rate, including debt issuance costs, was 0.32%, respectively, and total
interest expense incurred from the 2026 Senior Notes was not material in any period. As of December 31, 2025, unpaid interest on the 2026 Senior Notes
was also not material.

Capped Call Transactions

In connection with the issuance of the 2026 Senior Notes, the Company entered into privately negotiated capped call transactions (the “Capped
Calls”) with certain of the initial purchasers of the 2026 Senior Notes and/or their respective affiliates and/or other financial institutions at a cost of $34.7
million.

In connection with the maturity and repayment of the 2026 Senior Notes on April 1, 2026, as discussed above, the Capped Calls expired
unexercised.

Refer to “Note 8: Debt” in the notes to the audited consolidated financial statements in Item 8 of our 2025 Annual Report, for additional information
pertaining to redemption, conversion, repurchase features and other information regarding the Amended Credit Agreement, the Credit Facility, the Term
Loan B Facility, 2026 Senior Notes and Capped Calls.

NOTE 8: INCOME TAXES

Each interim period is considered an integral part of the annual period; accordingly, we measure our income tax expense from continuing operations
using an estimated annual effective tax rate. An enterprise is required, at the end of each interim reporting period, to make its best estimate of the annual
effective tax rate for the full fiscal year and use that rate to provide for income taxes on a current year-to-date basis, as adjusted for discrete taxable events
that occur during the interim period.

Our income tax provision from continuing operations was $5.3 million and $6.5 million for the three and six months ended June 30, 2026,
respectively, and our income tax provision from continuing operations was $8.4 million and $0.6 million for the three and
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six months ended June 30, 2025, respectively. The change in our income tax provision from continuing operations during the three months ended June 30,
2026, when compared to the same period in 2025, was primarily due to the decrease in pretax income. The change in our income tax provision during the
six months ended June 30, 2026, when compared to the same period in 2025, was primarily due to a discrete tax benefit recorded during the first quarter of
2025 to release income tax reserves as a result of the U.S. federal statute of limitation of assessment expiring on tax years 2014, 2015, and 2016.

Our effective tax rate for the three and six months ended June 30, 2026 differs from the U.S. federal statutory rate of 21.0%, primarily due to the
benefit of foreign-derived deduction eligible income and the tax effects of stock-based compensation.

Our accounting policy is to recognize accrued interest and penalties related to unrecognized tax benefits and income tax liabilities as part of our
income tax expense. As of June 30, 2026, we had an accrued interest liability of $25.9 million, which was included in unrecognized tax benefits in other
long-term liabilities on our unaudited condensed consolidated balance sheet, and no penalties were accrued.

We are currently under examination by the Internal Revenue Service (“IRS”) for the 2018 tax year and have various ongoing audits for foreign and
state income tax returns. These examinations may lead to proposed or ordinary course adjustments to our taxes. We are no longer subject to tax
examinations by tax authorities for years prior to 2018. As of June 30, 2026, no material assessments have resulted, except as noted below regarding our
2012 through 2016 HM Revenue & Customs (“HMRC”) audit.

In January 2021, we received from HMRC an issue closure notice relating to adjustments for 2012 through 2016 tax years. These proposed
adjustments are related to deductions for intercompany financing and would result in an increase to income tax expense in an estimated range of $20.0
million to $30.0 million, which is inclusive of transition tax benefits and exclusive of interest expense, at the close of the audit if HMRC prevails. We
disagree with the proposed adjustments, and we intend to defend our position through applicable administrative and, if necessary, judicial remedies. We are
also currently subject to audit by HMRC in tax years 2017 through 2023. If HMRC were to seek adjustments of a similar nature through a closure notice
for transactions in these years, we could be subject to significant additional tax liabilities. Our policy is to review and update tax reserves as facts and
circumstances change.

NOTE 9: COMMITMENTS AND CONTINGENCIES

As of June 30, 2026, there have been no material changes to our commitments and contingencies since December 31, 2025, except as discussed
below. Refer to “Note 13: Commitments and Contingencies,” in the notes to our consolidated financial statements in Item 8 of our 2025 Annual Report.

As noted in “Note 1: Basis of Presentation”, under the section titled “Pending Sale of TheFork”, on June 14, 2026, the Company, entered into a put
option agreement with American Express Travel to sell TheFork, for $700.0 million in cash, subject to certain adjustments. Following the completion of
the required consultation process with the French Works Council on July 30, 2026, the Company exercised the put option and, on August 2, 2026, entered
into a definitive Equity Purchase Agreement with American Express Travel to sell TheFork. The sale of TheFork is currently expected to be completed by
the end of 2026. Refer to “Note 1: Basis of Presentation”, under the section titled “Pending Sale of TheFork”, for further information.

In the ordinary course of business, we are party to legal, regulatory and administrative matters, including threats thereof, arising out of, or in
connection with our operations. These matters may involve claims involving, but not limited to, intellectual property rights (including privacy rights), tax
matters (including value-added, excise, digital services, sales and use, transient occupancy and accommodation taxes), regulatory compliance (including
competition, consumer protection matters, data privacy and cybersecurity matters), contractual claims (including related to our material agreements or other
contracts), defamation and reputational claims, personal injury claims, labor and employment matters and commercial disputes. Periodically, we review the
status of all significant outstanding matters to assess any potential financial exposure. We record the estimated loss in our consolidated statement of
operations when (i) it is probable that an asset has been impaired or a liability has been incurred; and (ii) the amount of the loss can be reasonably estimated
and is material. We provide disclosures in the notes to the consolidated financial statements for loss contingencies that do not meet both of these conditions
if there is a reasonable possibility that a loss may have been incurred that would be material to the consolidated financial statements. We base accruals on
the best information available at the time, which can be highly subjective. Although occasional adverse decisions or settlements may occur, we do not
believe that the final disposition of any of these matters will have a material adverse effect on our business, except for certain known income tax matters
discussed in “Note 8: Income Taxes.” However, the final outcome of these matters could vary significantly from our estimates. Finally, there may be claims
or actions pending or threatened against us of which we are currently not aware and the ultimate disposition of which could have a material adverse effect
on us. All legal fees incurred by the Company related to any regulatory and legal matters are expensed in the period incurred.
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We are under audit by the IRS and various other domestic and foreign tax authorities with regards to income tax matters. We have reserved for
potential losses that may result from examinations by, or any negotiated agreements with, these tax authorities. Although we believe our tax estimates are
reasonable, the final determination of audits could be materially different from our historical tax provisions and accruals. The results of an audit could have
a material effect on our financial position, results of operations, or cash flows in the period for which that determination is made. Refer to “Note 8: Income
Taxes” for further information on potential contingencies pertaining to ongoing income tax audits.

NOTE 10: STOCK-BASED AWARDS
2026 Stock Option Activity

A summary of stock option activity, consisting of service-based non-qualified stock options, is presented below:

Weighted Weighted

Average Average

Exercise Remaining Aggregate

Options Price Per Contractual Intrinsic
Outstanding Share Life Value
(in thousands) (in years) (in millions)

Options outstanding at December 31, 2025 2,001 $ 30.30
Canceled or expired (176) 40.41
Options outstanding at June 30, 2026 1,825 % 29.33 39 § —
Exercisable as of June 30, 2026 1,744  § 29.75 38 % —
Vested and expected to vest after June 30, 2026 1,825 % 29.33 39 § —

2026 Restricted Stock Units (“RSUs”) Activity

A summary of RSUs activity (including deferred stock units (“DSUs”) and restricted stock awards (“RSAs”)), consisting of service-based vesting
terms, is presented below:

Weighted
Average
Grant- Aggregate
RSUs Date Fair Intrinsic
OQOutstanding Value Per Share Value
(in thousands) (in millions)
Unvested RSUs outstanding as of December 31, 2025 10,348  $ 18.43
Granted'” 4,459 10.33
Vested and released® (3,119) 18.42
Canceled (1,224) 16.75
Unvested RSUs outstanding as of June 30, 2026 10,464  § 15.14 $ 143.5

(1)  Inclusive of approximately 89,000 DSUs and 36,000 RSAs granted to certain non-employee directors during the second quarter of 2026. Each DSU represents the right to
receive one share of the Company’s common stock upon vesting. The DSUs shall vest one year after the grant date. However, settlement of the shares represented by
DSUs that vest will occur on January 15th of the calendar year immediately following the year in which the director experiences a "separation of service" as defined in
Section 409A of the Internal Revenue Code of 1986. Each RSA represents an award of one share of the Company’s common stock subject to a one-year service-based
vesting condition. Prior to vesting, the director is entitled to receive dividends, which are accrued, but forfeitable, and paid only upon vesting of the underlying award.

(2) Inclusive of approximately 670,000 shares of common stock withheld in connection with RSUs vesting to satisfy required employee tax withholding requirements. Shares
which could have been issued in connection with the vesting of RSUs but were instead withheld under net share settlement remain in the authorized but unissued pool
under the Tripadvisor, Inc. 2023 Stock and Annual Incentive Plan (the “2023 Plan”) and can be reissued by the Company. Total payments for the employees’ tax
obligations to the taxing authorities due to net share settlements are reflected as a financing activity within the consolidated statement of cash flows.
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A summary of performance-based RSUs (“PSUs”) and market-based RSUs (“MSUs”) activity is presented below:

psus MSUs
Weighted Weighted
Average Average
Grant- Aggregate Grant- Aggregate
Date Fair Intrinsic Date Fair Intrinsic
Outstanding Value Per Share Value Outstanding Value Per Share Value
(in thousands) (in millions) (in thousands) (in millions)
Unvested and outstanding as of December 31, 2025 1,459 $19.40 34 $14.80
Granted 776 10.14 — —
Vested and released ? (110) 27.37 — —
Canceled @ (363) 25.81 (34) 14.8
Unvested and outstanding as of June 30, 2026 1,762 $13.50 $24.2 — $— $—

(1) PSUs generally vest in two equal annual installments on December 31 in the first and second years following the grant date, based on the extent to which the Company
achieves certain financial metrics relative to targets established by the Company’s Compensation and Section 16 Committees of its Board of Directors (jointly, the
“Compensation Committee™). The estimated grant-date fair value of PSUs is measured based on the quoted price of our common stock at the date of grant, calculated
upon the establishment of performance targets, and amortized over the requisite service period. Based upon actual attainment relative to the target financial metrics,
employees have the ability to receive up to 200% of the target number originally granted, or to be issued none at all. Probable outcome for performance-based awards is
updated based upon changes in actual and forecasted operating results or expected achievement of performance goals, as applicable, and the impact of modifications, if
any.

(2)  Inclusive of approximately 37,000 shares of common stock withheld in connection with PSUs vesting to satisfy required employee tax withholding requirements. Shares
which could have been issued in connection with the vesting of PSUs but were instead withheld under net share settlement remain in the authorized but unissued pool
under the 2023 Plan and can be reissued by the Company under the 2023 Plan. Total payments for the employees’ tax obligations to the taxing authorities due to net share
settlements are reflected as a financing activity within the consolidated statement of cash flows.

(3)  MSUs cancellations reflect market-based performance targets not being attained by the end of the performance period.

The total aggregate fair value of RSUs and PSUs which vested during the six months ended June 30, 2026 was $57.4 million. As of June 30, 2026,
total unrecognized compensation cost related to stock-based awards, substantially RSUs (including PSUs), was $155.8 million, comprised of $135.5
million from continuing operations, which the Company expects to recognize over a weighted-average period of 2.4 years, and $20.3 million from
discontinued operations.

NOTE 11: STOCKHOLDERS’ EQUITY
Repurchases of Treasury Shares

On September 7, 2023, our Board of Directors authorized the repurchase of $250.0 million in shares of our common stock under a share repurchase
program. During the three and six months ended June 30, 2026, the Company did not repurchase any shares of outstanding common stock under the share
repurchase program. As of June 30, 2026, the Company had $110.0 million remaining available to repurchase shares of its common stock under this share
repurchase program. During the three and six months ended June 30, 2025, approximately 2.8 million shares of the Company's outstanding common stock
were repurchased under the share repurchase program at an average price of $14.22 per share, exclusive of fees and commissions, or $40 million in the
aggregate. For the three and six months ended June 30, 2025, any excise tax incurred for repurchases made under the share repurchase program was not
material.

In addition, and in a separate transaction, as noted in “Note 1: Basis of Presentation”, under the section titled “LTRIP and Tripadvisor Merger
Agreement and Loan Agreement”, on April 29, 2025, the Company repurchased approximately 26.8 million shares of Tripadvisor common stock and Class
B common stock previously held by LTRIP in the Merger at an average price of approximately $16.27 per share, or $436.5 million in the aggregate,
inclusive of transaction costs related to the repurchase of these shares. Refer to “Note 1: Organization and Business Description”, in the notes to the
consolidated financial statements in Item 8 of our 2025 Annual Report for further discussion of the Merger transaction.

Retirement of Treasury Shares

On April 29, 2025, the Company’s Board of Directors approved the retirement of all common stock and Class B common stock held as treasury
stock by the Company, thereby canceling approximately 53.1 million shares of the Company's common stock, with a carrying value of approximately $1.3
billion. The retirement of these shares resulted in a reduction in both the carrying value of treasury stock and additional paid-in capital of approximately
$1.3 billion on our unaudited condensed consolidated balance sheet. There was no net effect to the Company’s total stockholders’ equity balance on its
unaudited condensed consolidated balance sheet due to the retirement of these shares.
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NOTE 12: EARNINGS PER SHARE (EPS)

Below is a reconciliation of the weighted average number of shares of common stock outstanding used in calculating Basic and Diluted EPS for the
periods presented:

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(shares in thousands and $ in millions, except per share amounts)
Numerator:

Net income (loss) from continuing operations used to compute
Basic EPS $ 22.8 $ 365 § (7.8) $ 33.7
Net income (loss) from discontinued operations, net of tax, used
to compute Basic EPS (0.4) (0.5) 2.2) (8.7)
Net income (loss) used to compute Basic EPS $ 224§ 360 S (10.0) § 25.0

Net income (loss) from continuing operations used to compute
Basic EPS $ 228 § 365 S (7.8) § 33.7

Interest expense on 2026 Senior Notes, net of tax 0.3 0.7
Net income (loss) from continued operations used to compute
Diluted EPS 22.8 36.8 (7.8) 344
Net income (loss) from discontinued operations, net of tax, used
to compute Diluted EPS 0.4) 0.5) 2.2) (8.7)
Net income (loss) used to compute Diluted EPS $ 224 % 363§ (10.0) ' $ 25.7
Denominator:
Weighted average shares used to compute Basic EPS 116,697 124,948 116,061 132,959
Weighted average effect of dilutive securities:
Stock-based awards (Note 10) 1,187 620 — 1,030
2026 Senior Notes (Note 7) 4,674 — 4,674
Weighted average shares used to compute Diluted EPS 117,884 130,242 116,061 138,663
Basic EPS from continuing operations $ 020 § 029 $ 0.07) $ 0.25
Basic EPS from discontinued operations — — (0.02) (0.07)
Basic EPS $ 019 § 029 $ 0.09) § 0.19
Diluted EPS from continuing operations $ 0.19 $ 028 § 0.07) § 0.25
Diluted EPS from discontinued operations — (0.02) (0.06)
Diluted EPS $ 019 § 028 $ 0.09) § 0.19

Potential common shares, consisting of outstanding stock options, RSUs (including PSUs, MSUs, DSUs, and RSAs), and those issuable under the
2026 Senior Notes, totaling approximately 8.0 million shares and 15.6 million shares for the three and six months ended June 30, 2026, respectively, and
approximately 15.1 million shares and 12.2 million shares for the three and six months ended June 30, 2025, respectively, have been excluded from the
Diluted EPS calculation because their effect would have been antidilutive. In addition, potential common shares from certain performance-based awards of
approximately 1.7 million shares for both the three and six months ended June 30, 2026, respectively, and approximately 2.0 million shares for both the
three and six months ended June 30, 2025, respectively, for which all targets required to trigger vesting had not been achieved, were also excluded from the
calculation of weighted average shares used to compute Diluted EPS.

NOTE 13: SEGMENT INFORMATION

TheFork was designated a discontinued operation during the second quarter of 2026, as discussed in “Note 3: Discontinued Operations”, and as a
result, the Company determined that TheFork is no longer a reportable segment. The Company's continuing operations now consists of two reportable
segments: (1) Experiences and (2) Hotels and Other. All prior period segment disclosure information has been recast to conform to the current reporting
structure. The nature of the services provided and revenue sources by product, are summarized by reportable segment in “Note 4: Revenue Recognition”.

Our operating segments are determined based on how our chief executive officer, who also serves as our chief operating decision maker (“CODM”)
manages our business, regularly accesses information, and evaluates performance for operating
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decision-making purposes, including allocation of operating and capital resources. Adjusted EBITDA is our reported measure of segment profit and a key
measure used by our CODM and Board of Directors to understand and evaluate the operating performance of our business as a whole and for our
individual operating segments, and on which internal budgets and forecasts are based and approved. We define adjusted EBITDA as net income (loss) from
continuing operations plus: (1) (provision) benefit for income taxes; (2) other income (expense), net; (3) depreciation and amortization; (4) stock-based
compensation; (5) goodwill, long-lived asset, and intangible assets impairments; (6) legal reserves, settlements and other (including indirect tax reserves
related to audit settlements and the impact of one-time changes resulting from enacted indirect tax legislation); (7) restructuring and other related
reorganization costs; (8) transaction related expenses (including non-operational costs related to significant shareholder activism, which includes third-
party advisory, legal, and other professional fees); and (9) non-recurring expenses and income unusual in nature or infrequently occurring.

Stranded costs, which consist of certain shared personnel and insurance costs, previously allocated to the TheFork reportable segment that do not
qualify for discontinued operations accounting classification, are reported within continuing operations for all periods presented. As a result, effective the
second quarter of 2026, we changed our corporate overhead allocation methodology to re-allocate these stranded costs among the remaining operating
segments included within continuing operations. Our segment presentation for the three and six months ended June 30, 2025 has been restated to reflect the
re-allocation of these costs. Stranded costs of $1.0 million and $2.2 million for the three and six months ended June 30, 2026, respectively, and $1.0 million
and $1.8 million for the three and six months ended June 30, 2025, respectively, have been included within segment profits for continuing operations and
re-allocated among Experiences and Hotels and Other.

The following tables present our reportable segment information for the three and six months ended June 30, 2026 and 2025 and include a
reconciliation of Adjusted EBITDA to Net income (loss) from continuing operations. In addition, we do not report total assets, capital expenditures and
related depreciation expense by segment as our CODM does not use this information to evaluate operating segment performance. Accordingly, we do not
regularly provide such information by segment to our CODM. Intersegment revenue and expenses are not material for all periods presented.

Three months ended June 30, 2026

Hotels and Other Corporate &
Experiences (1) [3X¢)) Eliminations Total
(in millions)
Revenue $ 2786  $ 1633  $ — 3 441.9
Less: ©
Cost of sales ¥ 27.5 5.5 — 33.0
Marketing 170.7 44.7 — 2154
Personnel (exclusive of stock-based compensation as shown
separately below) 37.1 45.3 — 82.4
Technology 7.9 13.7 — 21.6
General and administrative © 4.6 8.5 — 13.1
Adjusted EBITDA 30.8 45.6 — 76.4
Depreciation and amortization (18.5) (18.5)
Stock-based compensation (16.8) (16.8)
Restructuring and other related reorganization costs (1.1) (2.8) — 3.9)
Legal reserves, settlements and other ) 0.9 0.9
Transaction related expenses (0.3) (0.3)
Operating income (loss) 37.8
Other income (expense), net 9.7)
Income (loss) before income taxes 28.1
(Provision) benefit for income taxes (5.3)
Net income (loss) from continuing operations $ 22.8
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Three months ended June 30, 2025

Hotels and Other Corporate &
Experiences (1) [3X¥)) Eliminations Total
(in millions)
Revenue $ 2705 $ 2055 $ — 476.0
Less: ¥
Cost of sales 27.5 9.0 — 36.5
Marketing 152.1 553 — 207.4
Personnel (exclusive of stock-based compensation as shown
separately below) 40.2 59.1 — 99.3
Technology 8.1 13.4 — 21.5
General and administrative ® 4.8 9.3 — 14.1
Adjusted EBITDA 37.8 59.4 — 97.2
Depreciation and amortization 17.7) 17.7)
Stock-based compensation (26.2) (26.2)
Legal reserves, settlements and other © 4.6 4.6
Operating income (loss) 57.9
Other income (expense), net (13.0)
Income (loss) before income taxes 44.9
(Provision) benefit for income taxes (8.4)
Net income (loss) from continuing operations 36.5
Six months ended June 30, 2026
Hotels and Other Corporate &
Experiences (1) [3X¢)) Eliminations Total
(in millions)
Revenue $ 4465  § 3212 $ — 767.7
Less: ¥
Cost of sales ¥ 474 12.6 — 60.0
Marketing 289.4 87.2 — 376.6
Personnel (exclusive of stock-based compensation as shown
separately below) 74.1 95.3 — 169.4
Technology 15.7 27.5 — 43.2
General and administrative 8.7 17.0 — 25.7
Adjusted EBITDA 11.2 81.6 — 92.8
Depreciation and amortization (37.6) (37.6)
Stock-based compensation (35.3) (35.3)
Restructuring and other related reorganization costs (1.9) (5.0) — (6.9)
Legal reserves, settlements and other 7 0.7 0.7
Transaction related expenses !© 3.5) 3.5)
Non-recurring (expenses) income ! 4.8 4.8
Operating income (loss) 15.0
Other income (expense), net (16.3)
Income (loss) before income taxes (1.3)
(Provision) benefit for income taxes 6.5)
Net income (loss) from continuing operations (7.8)
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Six months ended June 30, 2025

Hotels and Other Corporate &
Experiences (1) [3X¥)) Eliminations Total
(in millions)
Revenue $ 426.3 $ 402.2 $ — $ 828.5
Less: @
Cost of sales 44.6 14.0 — 58.6
Marketing 258.4 102.4 — 360.8
Personnel (exclusive of stock-based compensation as shown
separately below) 76.1 120.4 — 196.5
Technology 14.9 26.1 — 41.0
General and administrative ® 8.9 19.2 — 28.1
Adjusted EBITDA 23.4 120.1 — 143.5
Depreciation and amortization (34.8) (34.8)
Stock-based compensation (51.5) (51.5)
Legal reserves, settlements and other © 4.6 4.6
Restructuring and other related reorganization costs (0.3) (9.0) — (9.3)
Operating income (loss) 52.5
Other income (expense), net (18.2)
Income (loss) before income taxes 343
(Provision) benefit for income taxes (0.6)
Net income (loss) from continuing operations $ 33.7

(1) Includes certain shared costs, primarily personnel costs, allocated from the Hotels and Other segment of $4.3 million and $9.2 million for the three and six months ended June 30,
2026, respectively, and $3.3 million and $6.5 million for the three and six months ended June 30, 2025, respectively. These costs include stranded costs of $0.4 million and $0.9
million for the three and six months ended June 30, 2026, respectively, and $0.3 million and $0.5 million for the three and six months ended June 30, 2025, respectively.

(2)  The Hotels and Other segment includes stranded costs of $0.6 million and $1.3 million for the three and six months ended June 30, 2026, respectively, and $0.7 million and $1.3
million for the three and six months ended June 30, 2025, respectively.

(3)  The significant segment expense categories and amounts align with the segment-level information that is regularly provided to our CODM.

(4)  Exclusive of $1.2 million and $0.8 million benefits in the Experiences and Hotels and Other segments, respectively, which are included separately below in legal reserves,
settlements and other.

(5)  Exclusive of $1.1 million and $0.3 million costs in the Experiences and Hotels and Other segment, respectively, which is included separately below in legal reserves, settlements
and other and transaction related expenses.

(6) Refer to “Note 6: Accrued Expenses and Other Current Liabilities” for information regarding restructuring and other related reorganization costs.

(7)  This amount includes a refund of $2.0 million realized during the second quarter of 2026, resulting from the repeal of enacted tax legislation in Canada during 2026 related to
digital service taxes, reflected in cost of sales on our unaudited condensed consolidated statement of operations. In addition, during the second quarter of 2026, the Company
recorded a legal contingency accrual of $1.1 million, reflected in general and administrative expenses on our unaudited condensed consolidated statement of operations.

(8)  Exclusive of $4.6 million in the Hotels and Other segment which is included separately below in legal reserves, settlements and other.

(9)  Represents a decrease of $4.6 million to a previously estimated accrual for the settlement of a regulatory related matter during the second quarter of 2025, reflected in general and
administrative expenses on our unaudited condensed consolidated statement of operations.

(10) The Company expensed certain costs related to shareholder activism of $3.3 million, and other transaction related costs of $0.2 million, to general and administrative expenses on
our unaudited condensed consolidated statements of operations.

(11) Represents a recovery of $4.8 million related to an external fraud incident, which occurred during the fourth quarter of 2022. The Company reduced Adjusted EBITDA by this
recovery amount during the first quarter of 2026, which was recorded to general and administrative expenses on the unaudited condensed consolidated statement of operations. The
Company considers such recovery to be non-recurring in nature.

Product Information

Revenue sources within our Experiences segment and Hotels and Other segment, consisting of Hotels revenue, Media and advertising revenue, and
Other revenue, comprise our products. Refer to “Note 4: Revenue Recognition™ for our revenue by product.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The information included in this Management’s Discussion and Analysis of Financial Condition and Results of Operations should be read in
conjunction with our unaudited condensed consolidated financial statements and the accompanying notes included in this Quarterly Report, and the
consolidated financial statements and accompanying notes, as well as Management’s Discussion and Analysis of Financial Condition and Results of
Operations contained in our 2025 Annual Report.

This Quarterly Report contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements reflect the views of our management regarding current expectations and projections about future events and are based on
currently available information. Forward-looking statements include, but are not limited to, statements regarding the pending sale of our TheFork business
to American Express, including expected timing, net proceeds, potential uses of proceeds, and anticipated transaction benefits Actual results could differ
materially from those contained in these forward-looking statements for a variety of reasons, including, but not limited to, those discussed in our 2025
Annual Report, Part [, Item 1A, “Risk Factors,” as well as those discussed elsewhere in this Quarterly Report. Other unknown or unpredictable factors also
could have a material adverse effect on our business, financial condition and results of operations. Accordingly, readers should not place undue reliance on
these forward-looking statements. The use of words such as “anticipates,” “estimates,” “expects,” “intends,” “plans,” “projects,” “will,” “would,” “could,”
and “believes,” among others, generally identify forward-looking statements; however, these words are not the exclusive means of identifying such
statements. In addition, any statements that refer to expectations, projections or other characterizations of future events or circumstances are forward-
looking statements. These forward-looking statements are inherently subject to uncertainties, risks and changes in circumstances that are difficult to predict.
We are not under any obligation to, and do not intend to, publicly update or review any of these forward-looking statements, whether as a result of new
information, future events or otherwise, even if experience or future events make it clear that any expected results expressed or implied by those forward-
looking statements will not be realized. Please carefully review and consider the various disclosures made in this report and in our other reports filed with
the SEC that attempt to advise interested parties of the risks and factors that may affect our business, prospects and results of operations.

99 ¢ 99 ¢ 99 ¢ 99 <

Overview

The Tripadvisor group (the “Group”) is a portfolio of global online platforms purpose-built to connect travelers with experiences, accommodations,
restaurants and other relevant travel destination points of interest (“POIs”). Our mission is to be the world's most trusted source for travel and experiences.

We offer travelers the ability to search, discover, book, and review experiences, hotels, and restaurants seamlessly through our two-sided
marketplaces across three primary consumer-facing brands: Viator, Tripadvisor, and TheFork. Tripadvisor also plays a unique role in broader travel
planning and guidance, offering authentic traveler-submitted reviews and content, travel planning tools and related technology to instill confidence for
travelers in every part of their travel journey.

The Company's strategy is focused on growing and scaling its Experiences marketplace, which we believe represents an attractive long-term value
creation opportunity, while optimizing its legacy offerings within the Hotels and Other segment for profitability. As part of its Experiences focused
strategy, on June 14, 2026, the Company entered into a put option agreement for the sale of TheFork, as further discussed in the section below titled
“Pending Sale of TheFork.”

The Experiences segment includes both Viator and Tripadvisor points-of-sale. Viator is a pure-play experiences online travel agency (“OTA”),
offering an online global marketplace focused on merchandising bookable experiences to travelers that typically have relatively higher purchase intent
either pre-destination or in-destination. Tripadvisor is an online global travel guidance platform that also merchandises experiences to its audience, which
more commonly serves travelers in the discovery and planning phases. The Hotels and Other segment primarily consists of the Tripadvisor hotel and
restaurant guidance platform, which includes hotel metasearch, and related advertising offerings primarily for hotels and restaurants.

The Group’s globally recognized brands and extensive user-generated content (“UGC”) support traveler search, discovery, and planning, which in-
turn generates high-intent demand for its experiences and dining marketplace offerings as well as for commercial partners in the hotels category and
advertising opportunities for endemic and non-endemic advertisers. In turn, clickstream and behavioral data reflecting traveler intent, transactional data
from its experiences and dining marketplaces, UGC, and structured and unstructured data related to millions of POIs attractions, and destinations enhance
the customer experience through product enhancements and personalization, reinforcing the discovery and engagement loop over time. In addition, the
breadth, depth, and scale of first party data is uniquely valuable in the Company’s pursuit to innovate in the application of artificial intelligence (“Al”) for
travel and experiences discovery, planning, and booking.
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Trends

The online travel industry in which we operate is large, highly dynamic and competitive. Below, we describe current trends affecting our overall
business and segments, including opportunities, but also uncertainties that may impact our ability to execute on our objectives and strategies.

Our Experiences business is a two-sided online marketplace, which has exhibited consistent revenue growth and improving profitability, prior to the
macro-environment headwinds during the first half of 2026, as discussed below. The Company’s total revenue and adjusted EBITDA continue to shift
more towards Experiences, as shown in our segment financial information. As of the year ended December 31, 2025, the Experiences segment represented
approximately 55% of the Company’s total revenue from continuing operations and 30% of our adjusted EBITDA from continuing operations. As the
Company continues to execute on its growth strategies and invest in Experiences, we expect to see our media-based and click-based advertising offerings
become a smaller share of our overall revenue and profit mix.

Our highest strategic priority is to extend our position as a leader in the experiences category. The global experiences market is large, growing,
highly fragmented, and under penetrated, with the vast majority of bookings still occurring through traditional offline sources. We expect to benefit from
ongoing market tailwinds as consumers increasingly book experiences online and consumer behavior continues to allocate more discretionary spending to
travel and experiences and away from physical goods. These trends present attractive growth opportunities for our business, as well as to many
competitors. Given the competitive positioning of our businesses relative to the attractive growth prospects in the experiences category, we expect to
continue to invest in this category across Tripadvisor Group to continue growing revenue, operating scale, and market share for the long-term.

In our Hotels and Other segment, we generate a significant amount of direct traffic from search engines, including Google, through search engine
optimization (“SEO”) performance. We believe our SEO traffic acquisition performance has been negatively impacted by search engines changing their
search result placement and underlying algorithms to increase the prominence of their own products in search results across our business. We believe that
our Hotels and Other segment will continue to be impacted by these challenges and others, including Al overviews displacing top ranked links, reduced
click-through rates and a shift towards platform based non-traditional search.

Recent Developments
Pending Sale of TheFork

On June 14, 2026, the Company entered into a put option agreement (the “Put Option Agreement”) with American Express Travel Related Services
Company, Inc. (“American Express Travel”) to sell TheFork, its online restaurant reservation and management platform in Europe, for $700.0 million in
cash, subject to certain adjustments. On August 1, 2026, following the completion of the required consultation process with the relevant French Works
Council on July 30, 2026, the Company exercised the put option. On August 2, 2026, the Company entered into an Equity Purchase Agreement with
American Express Travel to sell TheFork. The sale of TheFork is currently expected to be completed by the end of 2026, subject to customary closing
conditions, including required regulatory approvals.

Upon execution of the Put Option Agreement, the assets and liabilities of the TheFork business met the accounting requirements to be classified as
held for sale. In addition, the accounting requirements for reporting the TheFork business as a discontinued operation were also satisfied as the transaction
constitutes a strategic shift that will have a major effect on the Company's operations and financial results. Unless otherwise noted, all amounts,
percentages, and any discussions below reflect only the results of operations and financial condition of our continuing operations. Furthermore, upon
designation of TheFork business as a discontinued operation, the Company determined that TheFork is no longer a reportable segment. The Company will
continue to own and operate the TheFork business until the closing of the transaction resulting in the sale of TheFork. The Company's continuing
operations now consist of two reportable segments: (1) Experiences, and (2) Hotels and Other. All prior period segment disclosure information has been
recast to conform to the current reporting structure. Refer to Note 3: “Discontinued Operations” and “Note 13: Segment Information” in the notes to our
unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for further information.

Macro-Environment Headwinds

During the first half of 2026, specifically beginning in late February and throughout March, the conflict in the Middle East, severe flooding in
Hawaii and civil unrest in Mexico, two key destination markets, as well as weather-related events and travel conditions throughout May and June within
Europe and the U.S., had an adverse impact on our Experiences business. Although Experiences showed growth across all reported measures through
February, as a result of these macro-events, during the first half of
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2026, we did observe a negative impact on booking volumes, gross booking value, and revenue, as well as an increase in cancellation rates across all points
of sale in our Experiences segment. This negatively impacted our overall growth rates across our reported measures during the first half of 2026 in the
Experiences segment. We also expect that heightened geopolitical tensions and conflicts, including evolving events in the Middle East, may continue to
have an impact on the travel industry and, as a result, continue to impact our financial results in the second half of the year.

Restructuring and Related Reorganization Actions

During the fourth quarter of 2025, the Company approved and subsequently initiated a series of cost savings actions following a decision to realign
its operating model across its Experiences and Hotels and Other segments to support the Company’s positioning as an experiences-led and Al-enabled
company. As a result of these actions taken, the Company incurred pre-tax restructuring and other related reorganization costs of $3.9 million and $6.9
million during the three and six months ending June 30, 2026, which consisted of employee severance and related benefits, primarily in our Hotels and
Other segment.

These actions are expected to be substantially completed by the fourth quarter of 2026 and represent transformational initiatives of the Company's
operating structure, which are not reflective of the Company's normal and recurring business operations. The multi-period nature of these actions generally
reflects the operational challenges of executing a global workforce reduction across multiple jurisdictions, including compliance with local statutory
requirements in certain international locations, and the timing of employee notifications and departures. Refer to “Note 6: Accrued Expenses and Other
Current Liabilities” and “Note 13: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this
Quarterly Report for further information related to these actions.

During the fourth quarter of 2024, the Company approved and subsequently initiated a set of actions across its businesses in order to reduce its cost
structure, improve operational efficiencies, and realign its workforce with its strategic initiatives. As a result of actions taken under this initiative, during
first half of 2025, the Company incurred pre-tax restructuring and other related reorganization costs of $9.3 million, which consisted of employee severance
and related benefits, primarily in our Hotel and Other segment.

Repayment of 2026 Senior Notes and Expiration of Capped Calls

On April 1, 2026, the Company repaid its 0.25% Convertible 2026 Senior Notes due 2026 (“2026 Senior Notes”), at maturity, for $345.4 million,
consisting of the full outstanding principal and accrued interest, funded by cash on hand. In connection with the maturity and repayment of the 2026 Senior
Notes on April 1, 2026, the Capped Calls also expired unexercised. Refer to “Note 7: Debt” in the notes to our unaudited condensed consolidated financial
statements in Item 1 in this Quarterly Report for further information.

Employees

As of June 30, 2026, the Company had approximately 2,465 employees, of which approximately 860 are employees of TheFork. Approximately
70%, 26%, and 4% of the Company’s current employees are based in Europe, the U.S., and the rest of world, respectively. Additionally, we use
independent contractors to supplement our workforce. We believe we have good relationships with our employees and contractors, including relationships
with employees represented by international works councils or other similar organizations.

Seasonality

Consumer travel expenditures have historically followed a seasonal pattern. Correspondingly, travel partner advertising investments, and therefore
our revenue and operating profits, have also historically followed a seasonal pattern. Our financial performance tends to be highest in the second and third
quarters of a given year, which includes the seasonal peak in consumer demand, including travel experiences taken, and traveler accommodation stays,
compared to the first and fourth quarters, which represent seasonal low points. In addition, during the first half of the year, experience bookings typically
exceed the amount of completed experiences, resulting in higher cash flow related to working capital; while during the second half of the year, particularly
in the third quarter, this pattern reverses and cash flows from these transactions are typically negative. Other factors may also impact typical seasonal
fluctuations, such as significant shifts in our business mix, adverse economic conditions or economic uncertainty, public health-related events, as well as
other factors.
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Critical Accounting Policies and Estimates

There have been no material changes to our critical accounting policies and estimates as compared to the critical accounting policies and estimates
described in our “Critical Accounting Policies and Estimates” in Part II, Item 7. — Management’s Discussion and Analysis of Financial Condition and

Results of Operations of our 2025 Annual Report.

Significant Accounting Policies and New Accounting Pronouncements

There have been no material changes to our significant accounting policies or new accounting pronouncements which required adoption had a
significant impact on our unaudited condensed consolidated financial statements since December 31, 2025, as compared to those described under “Note 2:
Significant Accounting Policies,” in the notes to the audited consolidated financial statements in Item 8 of our 2025 Annual Report. During the second

quarter of 2026, we reclassified the results of TheFork segment as discontinued operations in our unaudited condensed consolidated statements of

operations for all periods presented, as discussed above.

Statements of Operations

Selected Financial Data

(in millions, except percentages)

Revenue

Costs and expenses:
Cost of sales
Marketing
Personnel (including stock-based compensation of $16.8, $26.2,
$35.3 and $51.5, respectively)
Technology
General and administrative
Depreciation and amortization
Restructuring and other related reorganization costs
Total costs and expenses:
Operating income (loss)
Other income (expense):
Interest expense
Interest income
Other income (expense), net
Total other income (expense), net
Income (loss) before income taxes
(Provision) benefit for income taxes
Net income (loss) from continuing operations
Net income (loss) from discontinued operations, net of tax

Net income (loss)

Other Financial Data:

Adjusted EBITDA from continuing operations o

n.m. = not meaningful

Three months ended June

30, % Change Six months ended June 30, % Change
2026 vs. 2026 vs.
2026 2025 2025 2026 2025 2025
$ 4419 $§ 4760 (% $ 7677 $ 8285 (1%
31.0 36.5 15)% 58.0 58.6 ()%
215.4 207.4 4% 376.6 360.8 4%
99.2 125.5 2D)% 204.7 248.0 17)%
21.6 21.5 0% 43.2 41.0 5%
14.5 9.5 53% 25.7 23.5 9%
18.5 17.7 5% 37.6 34.8 8%
3.9 — n.m. 6.9 9.3 (26)%
404.1 418.1 (3)% 752.7 776.0 (3)%
37.8 57.9 (35)% 15.0 52.5 (71)%
(15.0) (17.3) (13%) (30.8) (29.1) 6%
5.3 10.1 (48)% 13.0 20.0 (35)%
— (5.8) n.m. 1.5 9.1) n.m.
9.7) (13.0) (25)% (16.3) (18.2) (10)%
28.1 44.9 (37)% (1.3) 343 n.m.
(5.3) (8.4) (B7)% (6.5) 0.6) 983%
22.8 36.5 (38)% (7.8) 33.7 n.m.
(0.4) (0.5) (20)% (2.2) (8.7) (75)%
$ 224 $ 360 (38)% $ _ (10.0) $ 250 —
$ 764 $ 97.2 21H)% $ 928 § 1435 (35)%

(1)  Adjusted EBITDA from continuing operations is considered a non-GAAP measure as defined by the SEC. Please refer to the “Adjusted EBITDA” discussion below for more
information, including tabular reconciliations to the most directly comparable GAAP financial measure.
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Revenue and Segment Information

Experiences Segment

Three months ended June 30, % Change Six months ended June 30, % Change
2026 vs. 2026 vs.
2026 2025 2025 2026 2025 2025
(in millions) (in millions)
Revenue $ 278.6 $ 270.5 3% § 446.5 $ 426.3 5%
Less: !
Cost of sales 27.5 27.5 0% 47.4 44.6 6%
Marketing 170.7 152.1 12% 289.4 258.4 12%
Personnel (exclusive of stock-based
compensation) 37.1 40.2 (8)% 74.1 76.1 3)%
Technology 7.9 8.1 2)% 15.7 14.9 5%
General and administrative 4.6 4.8 @)% 8.7 8.9 )%
Total Adjusted EBITDA $ 308 $ 378 (19)% $ 112 3 234 (52)%
Adjusted EBITDA Margin by Segment 11.1% 14.0% 2.5% 5.5%
1) Refer to “Note 13: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for expense information
needed in order to reconcile to the total operating expense captions on the unaudited condensed consolidated statements of operations.
?2) “Adjusted EBITDA Margin by Segment” is defined as Adjusted EBITDA by segment divided by revenue by segment.

Key Operating Metrics

We use the operating metrics described below to assist us in measuring our operations performance, identifying trends, formulating projections and
making strategic decisions for the Experiences segment. We are not aware of any uniform standards for calculating these metrics, which may hinder
comparability with other companies that may calculate similarly titled metrics in a different way. Management believes it is useful to monitor these metrics
together and not individually as it does not make business decisions based upon any single metric. We regularly review our processes and may adjust how
we calculate these metrics to improve their accuracy. We make these key metrics available to investors because we believe they are useful to investors both
because they allow for greater transparency with respect to key metrics used by management in its financial and operational decision-making, and because
they may be used by investors to help analyze the health of our business. None of these metrics should be considered as an alternative to any measure of
financial performance calculated in accordance with GAAP.

Number of Experience Bookings

We define an experience booking as a single tour, activity, or attraction that can be purchased through Viator's platform for one or several travelers,
prior to adjustments such as date changes, refunds, or cancellations. This metric is reported at the time the booking is made. As an example, a single
experience booked in January for three travelers would be reported as one experience booking in the first quarter. We believe that the number of experience
bookings, an operational measure, is a useful indicator of the scale of our marketplace. The number of experiences booked were approximately 6.5 million
and 12.1 million during the three and six months ended June 30, 2026, respectively, an increase of approximately 5% and 7%, respectively, when compared
to the same periods in 2025, primarily driven through growth on Viator and third-party points of sale, partially offset by SEO-related headwinds in the
Tripadvisor point of sale.

Gross Booking Value (“GBV”)

GBV represents the total dollar value of experience bookings in a given period prior to any adjustments such as date changes, refunds or
cancellations. GBV is an operational measure that provides an indication of total engagement and economic activity driven by our platform in a given
period by all marketplace constituents (travelers, experiences operators, and partners). Management uses GBV for operational decision-making purposes to
monitor the growth, scale, and reach of its online marketplace as well as assess the
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health of its global ecosystem. Accordingly, management does not consider GBV to be an indicator of revenue or any other financial statement measure.

GBYV reached $1.4 billion and $2.6 billion during the three and six months ended June 30, 2026, respectively, an increase of approximately 3% and
7%, respectively, when compared to the same periods in 2025, primarily due to growth in the number of experience bookings as discussed above. These
were partially offset by SEO -headwinds and the macro-related factors noted above, which negatively impacted bookings growth, and lower average
bookings values across Viator and Tripadvisor points of sale when compared to the same periods in 2025.

Revenue and Adjusted EBITDA

Experiences segment revenue increased by $8.1 million and $20.2 million during the three and six months ended June 30, 2026, respectively, when
compared to the same periods in 2025, primarily driven by GBV growth, as discussed above. These increases were partially offset by the macro-related
factors noted above, that negatively impacted bookings growth and increased cancellation rates during the first half of 2026.

Adjusted EBITDA in our Experiences segment decreased by $7.0 million and $12.2 million during the three and six months ended June 30, 2026,
respectively, when compared to the same periods in 2025, and adjusted EBITDA margin decreased by 2.9 percentage points and 3.0 percentage points
during three and six months ended June 30, 2026, respectively, when compared to the same periods in 2025. The decrease in adjusted EBITDA was
primarily due to an increase in paid marketing costs, partially offset by an increase in revenue growth, as discussed above. The decline in adjusted EBITDA
margin during the three and six months ended June 30, 2026 when compared to the same periods in 2025 was primarily due to an increase in marketing
costs, partially offset by lower personnel costs as a percentage of revenue.

Hotels and Other Segment

Three months ended June 30, % Change Six months ended June 30, % Change
2026 vs. 2026 vs.
2026 2025 2025 2026 2025 2025
(in millions) (in millions)

Revenue $ 163.3 $ 205.5 2% $ 3212 §$ 402.2 (20)%
Less: (¥

Cost of sales 5.5 9.0 39)% 12.6 14.0 (10)%

Marketing 44.7 553 19)% 87.2 102.4 15)%

Personnel (exclusive of stock-based
compensation) 453 59.1 23)% 95.3 120.4 2D)%

Technology 13.7 13.4 2% 27.5 26.1 5%

General and administrative 8.5 9.3 (9)% 17.0 19.2 11)%
Total Adjusted EBITDA $ 456  $ 59.4 23)% $ 81.6 $ 120.1 (32)%
Adjusted EBITDA Margin by Segment 27.9% 28.9% 25.4% 29.9%

(1)  Refer to “Note 13: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for expense information
needed in order to reconcile to the total operating expense captions on the unaudited condensed consolidated statements of operations.
(2)  “Adjusted EBITDA Margin by Segment” is defined as Adjusted EBITDA by segment divided by revenue by segment.

Hotels and Other segment revenue decreased by $42.2 million and $81.0 million during the three and six months ended June 30, 2026, respectively,
when compared to the same periods in 2025, driven by declines across all revenue streams primarily from free marketing channels, particularly SEO, as
discussed further below.

Adjusted EBITDA in our Hotels and Other segment decreased by $13.8 million and $38.5 million during the three and six months ended June 30,
2026, respectively, when compared to the same periods in 2025, while adjusted EBITDA margin decreased 1.0 percentage point and 4.5 percentage points
during the three and six months ended June 30, 2026, respectively, when compared to the same periods in 2025. The decrease in adjusted EBITDA was
primarily due to a decrease in revenue, as noted above, partially offset by a decrease in the segment's operating expenses of $28.4 million and $42.5 million
during the three and six months ended June 30, 2026, respectively, when compared to the same periods in 2025. This decrease was primarily related to a
decrease in personnel costs due to a reduction in headcount related to cost reduction measures taken during the fourth quarter of 2025, and to a lesser
extent, a decrease in marketing expenses as we continue to optimize for profitability. The decline in adjusted EBITDA margin during the three and six
months ended June 30, 2026 when compared to the same periods in 2025, was primarily due to an increase in marketing costs
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as a percentage of revenue due to declines in free marketing channels, particularly SEO, and the resulting shift from free to paid marketing channels, as

well as technology costs as a percent of revenue.

The following is a detailed discussion of the revenue sources within our Hotels and Other segment:

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)
Hotels and Other:
Hotels $ 117.9 $ 152.3 (23%) $ 232.3 $ 300.3 (23%)
% of Hotels and Other revenue* 72% 74 % 72% 75%
Media and advertising 31.2 35.5 (12%) 59.2 66.2 (11%)
% of Hotels and Other revenue* 19% 17% 18% 16%
Other 14.2 17.7 (20%) 29.7 35.7 (17%)
% of Hotels and Other revenue* 9% 9% 9% 9%
Total Hotels and Other Revenue $ 1633 § 205.5 21%) $ 212§ 4022 (20%)

*Percentages may not total to 100% due to rounding.

Hotels Revenue

Hotels revenue decreased by $34.4 million and $68.0 million during the three and six months ended June 30, 2026, respectively, when compared to
the same periods in 2025, primarily due to a decrease in hotel metasearch revenue. These decreases were driven primarily by a decline in revenue from free
marketing channels, and to a lesser extent, paid marketing channels, resulting in lower click volumes, which more than offset an increase in pricing as
measured in cost-per-click rates (“CPCs”) in our hotel metasearch offering. Growth in CPCs was due in part to certain product changes made that improved
qualified referrals to our partners and, as a result, increased CPCs, across all geographies.

Media and Advertising Revenue

Media and advertising revenue primarily consists of revenue from display-based advertising (or “media advertising”) across our Tripadvisor Group
platform and decreased $4.3 million and $7.0 million during the three and six months ended June 30, 2026, respectively, when compared to the same
periods in 2025. These decreases were primarily driven by declines in traditional display and programmatic advertising (together sometimes referred to as
“on platform” advertising) that correlates closely with overall traffic volume.

Other Revenue

Other revenue includes click-based advertising and display-based advertising revenue from our cruise, as well as, Tripadvisor dining revenue. At the
start of 2026, the Company no longer offers travelers access to vacation rentals, flights and rental cars offerings on its platform. Tripadvisor dining revenue
includes affiliate marketing commissions earned primarily from restaurant reservation bookings on Tripadvisor-branded websites and mobile apps, fulfilled
by TheFork, in addition to revenue earned from Hotels and Other’s own business-to-business (“B2B”) restaurant offerings. Other revenue decreased $3.5
million and $6.0 million during the three and six months ended June 30, 2026, respectively, when compared to the same periods in 2025, primarily due to
Tripadvisor dining revenue as we shift our strategic focus and simplify the management of our Hotels and Other segment, and to a lesser extent, the

Company no longer offering vacation rentals, flights and rental cars offerings on our platform, as noted above.
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Expenses
Cost of Sales
Cost of sales consists of expenses that are directly related or closely correlated to revenue generation, including direct costs, such as credit card and

other booking transaction payment fees, media production costs, ad serving fees, and other revenue generating costs. In addition, cost of sales includes
operating costs such as bad debt expense and non-income taxes, including sales, use, digital services, and other non-income related taxes.

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)
Cost of sales $ 31.0 $ 36.5 (15%) $ 58.0 $ 58.6 (1%)
% of revenue 7.0% 7.7% 7.6% 7.1%

Cost of sales decreased $5.5 million during the three months ended June 30, 2026 when compared to the same period in 2025, primarily due to a
decrease in digital services taxes, resulting from the repeal of enacted tax legislation in Canada during 2026 related to digital service taxes, which includes
a refund of $2.0 million realized during the second quarter of 2026, as well as, a decrease in bad debt expense, media production costs and other
transactional costs related to generating revenue in Hotels and Other. This decrease was partially offset by an increase in credit card payment processing
fees as a result of revenue growth in Experiences. Cost of sales decreased $0.6 million during the six months ended June 30, 2026 when compared to the
same period in 2025, primarily due a decrease in digital services taxes, as discussed above, partially offset by an increase in credit card payment processing
fees as a result of revenue growth in Experiences.

Marketing

Marketing expenses (or advertising costs) consist of direct costs, including traffic generation costs from paid online traffic acquisition costs
(including SEM and other online traffic acquisition costs), syndication costs and affiliate marketing commissions, social media costs, brand advertising
(including connected television, traditional television and other offline advertising), promotions and public relations.

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)

Marketing - Experiences $ 170.7  § 152.1 2% $ 2894  § 258.4 12%
Marketing - Hotels and Other 44.7 553 (19%) 87.2 102.4 (15%)
Total Marketing $ 215.4 $ 207.4 49, $ 376.6 $ 360.8 4%,

% of revenue 48.7% 43.6% 49.1% 43.5%

Marketing costs increased $8.0 million and $15.8 million during the three and six months ended June 30, 2026 when compared to the same periods
in 2025, primarily driven by an increase in marketing costs in Experiences, in order to drive revenue growth and increase market share, partially offset by a
decrease in marketing costs in Hotels and Other as we continue to optimize for profitability.

Personnel

Personnel expenses consist primarily of salaries, payroll taxes, bonuses, employee health and other benefits, and stock-based compensation. In
addition, personnel expenses include costs associated with contingent staff, bonuses and commissions for sales, sales support, customer support and
marketing employees.

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)
Personnel (exclusive of stock-based
compensation) $ 82.4 $ 99.3 (17%) $ 169.4 $ 196.5 (14%)
Stock-based compensation 16.8 26.2 (36%) 35.3 515 (31%)
Total Personnel $ 992 § 125.5 (21%) $ 2047 $ 248.0 (17%)
% of revenue 22.4% 26.4% 26.7% 29.9%

Personnel costs, including stock-based compensation, decreased $26.3 million and $43.3 million during the three and six months ended June 30,
2026 when compared to the same periods in 2025, primarily driven by a reduction in headcount related to
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cost-reduction measures initiated in Hotels and Other during 2026 and 2025, and lower annual stock-based grant value awarded to employees during 2026.

Technology

Technology expenses consist primarily of licensing, data center costs including cloud-based solutions, maintenance, computer supplies, telecom,
and content translation and localization costs.

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)
Technology $ 21.6 $ 21.5 0% $ 43.2 $ 41.0 5%
% of revenue 4.9% 4.5% 5.6% 4.9%

Technology and content costs increased $0.1 million and $2.2 million during the three and six months ended June 30, 2026, respectively, when
compared to the same periods in 2025. The increase in technology and content costs during the six month months ended June 30, 2026, when compared to
the same period in 2025, was primarily due to increased licensing fees and data center costs.

General and Administrative

General and administrative expenses consist primarily of professional service fees and other fees including audit, legal, tax and accounting, and
other operating costs including real estate and office expenses, and non-compensation related personnel expenses such as travel, relocation, recruiting, and
training expenses.

Three months ended June 30, % Change Six months ended June 30, % Change
2026 2025 2026 vs. 2025 2026 2025 2026 vs. 2025
($ in millions) ($ in millions)
General and administrative $ 14.5 $ 9.5 53% $ 25.7 $ 23.5 9%
% of revenue 3.3% 2.0% 3.3% 2.8%

General and administrative costs increased $5.0 million during the three months ended June 30, 2026 when compared to the same period in 2025,
primarily due to a decrease of $4.6 million related to the decrease of a previously estimated accrual regarding a potential settlement of a regulatory related
matter during the second quarter of 2025, which did not reoccur during 2026.

General and administrative costs increased $2.2 million during the six months ended June 30, 2026, respectively, when compared to the same period
in 2025, primarily due to $3.3 million of shareholder activism costs during the first quarter of 2026, and a decrease of $4.6 million related to the decrease of
a previously estimated accrual during the second quarter of 2025, as noted above. These headwinds were partially offset by a recovery of $4.8 million
during the first quarter of 2026, related to an external fraud incident which occurred during the fourth quarter of 2022, and to a lesser extent, an increase of
sublease income related to office space.

As discussed above, the results of TheFork business has been reclassified to discontinued operations for all periods presented. Stranded costs, which
are certain shared costs, primarily personnel costs, previously allocated to the TheFork reportable segment that do not qualify for discontinued operations
accounting classification and are reported within continuing operations for all periods presented. These costs included in general and administrative
expenses totaled $1.0 million and $2.2 million for the three and six months ended June 30, 2026, respectively, and $1.0 million and $1.8 million for the
three and six months ended June 30, 2025, respectively.

Depreciation and Amortization

Depreciation expense consists of depreciation on computer equipment, leasehold improvements, furniture, office equipment and other assets, and
amortization of capitalized website development costs and right-of-use assets related to our finance lease. Amortization consists of the amortization of
definite-lived intangibles purchased in business acquisitions.
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Three months ended June 30, Six months ended June 30,

2026 2025 2026 2025
($ in millions) ($ in millions)
Depreciation $ 18.2 $ 17.1 $ 36.9 $ 335
Amortization of intangible assets 0.3 0.6 0.7 1.3
Total depreciation and amortization $ 18.5 $ 17.7 $ 37.6 $ 34.8
% of revenue 4.2% 3.7% 4.9% 4.2%

Depreciation and amortization increased $0.8 million and $2.8 million during both the three and six months ended June 30, 2026, respectively, when
compared to the same periods in 2025, primarily due to increased depreciation related to previous capital investments in internal website development, and
to a lesser extent, an increase in capital investments primarily in technology and office space across the business, partially offset by the completion of
amortization related to intangible assets purchased in business acquisitions from previous years.

Restructuring and other related reorganization costs

Restructuring and other related reorganization costs consist primarily of employee severance and related benefits and other related reorganization

costs.
Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(in millions) (in millions)
Restructuring and other related
reorganization costs $ 39 $ — 3 69 § 9.3

The Company incurred pre-tax restructuring and other related reorganization costs of $3.9 million and $6.9 million during the three and six months
ended June 30, 2026, as discussed above. Refer to “Note 6: Accrued Expenses and Other Current Liabilities” in the notes to our unaudited condensed
consolidated financial statements in Item 1 in this Quarterly Report for more information regarding restructuring and other related reorganization costs.

Interest Expense

Interest expense primarily consists of interest incurred, commitment fees, and debt issuance cost amortization related to the Credit Facility, the Term
Loan B Facility, the 2026 Senior Notes, as well as imputed interest on finance leases.

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(in millions) (in millions)
Interest expense $ (15.00 $ 17.3) $ (30.8) $ (29.1)

Interest expense decreased $2.3 million during the three months ended June 30, 2026 when compared to the same period in 2025, primarily due to a
decrease in interest rates. Interest expense increased $1.7 million during the six months ended June 30, 2026 when compared to the same period in 2025,
primarily due to the issuance of our Tack-On Incremental Term Loan B Facility in March 2025, which incrementally increased our ongoing financing
costs, partially offset by a decrease in interest rates when compared to the same period in 2025. The majority of interest expense reported for all periods
presented was related to the Term Loan B Facility. Refer to “Note 7: Debf” in the notes to our unaudited condensed consolidated financial statements in
Item 1 in this Quarterly Report for further information.

Interest Income

Interest income primarily consists of interest earned from available on demand bank deposits, time deposits, money market funds, and marketable
securities, including amortization of discounts and premiums on our marketable securities.

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(in millions) (in millions)
Interest income $ 53 8§ 10.1 $ 13.0 $ 20.0

Interest income decreased $4.8 million and $7.0 million during the three and six months ended June 30, 2026, respectively, when compared to the
same periods in 2025, primarily due to a decrease in interest rates received on demand bank deposits, time
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deposits, and money market funds, as well as a decrease in cash invested during the second quarter of 2026 as a result of the repayment of the 2026 Senior
Notes on April 1, 2026. Refer to “Note 7: Debt” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly
Report for further information.

Other Income (Expense), Net
Other income (expense), net generally consists of net foreign exchange gains and losses, forward contract gains and losses, earnings/(losses) from

equity method investments, gain/(loss) and impairments on non-marketable investments, gain/(loss) on sale/disposal of businesses, and other assets,
gain/(loss) on extinguishments of debt, and other non-operating income (expenses).

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(in millions) (in millions)
Other income (expense), net $ — § 5.8 $ 15 $ 9.1)

Other income, net, increased $5.8 million and $10.6 million during the three and six months ended June 30, 2026, respectively, when compared to
the same periods in 2025, primarily due to net foreign exchange gains incurred as a result of foreign currency movements during the periods.

(Provision) Benefit for Income Taxes

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
($ in millions) ($ in millions)
(Provision) benefit for income taxes $ 53 $ 84 $ 6.5 $ (0.6)
Effective tax rate 18.9% 18.7% (500.0%) 1.7%

Our effective tax rate for the three and six months ended June 30, 2026 difters from the U.S. federal statutory rate of 21%, primarily due to the
benefit of foreign-derived deduction eligible income and the tax effects of stock-based compensation. Our effective tax rate for the six months ended June
30, 2026 is negative 500%, primarily due to a pretax book loss for continuing operations during the six months ended June 30, 2026, and a provision for
income tax that largely includes shortfalls from stock based compensation recognized in full in the quarter the shortfall occurs.

The change in our income tax provision during the three months ended June 30, 2026, when compared to the same period in 2025, was primarily
due to a decrease in pretax income. The change in our income tax provision during the six months ended June 30, 2026, when compared to the same period
in 2025, was primarily due to a discrete tax benefit of $11.4 million recorded during the first quarter of 2025 to release income tax reserves as a result of
the U.S. federal statute of limitation of assessment expiring on tax years 2014, 2015, and 2016. Refer to “Note 8: Income Taxes” in the notes to our
unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for further information.

Net income (loss) from continuing operations

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
($ in millions) ($ in millions)
Net income (loss) from continuing
operations $ 22.8 $ 36.5 $ (7.8) $ 33.7
Net income (loss) margin from
continuing operations 52% 7.7% (1.0%) 4.1%

Net income from continuing operations decreased by $13.7 million during the three months ended June 30, 2026 when compared to the same period
in 2025, primarily driven by a decrease in revenue, as described in more detail above under “Revenue and Segment Information” and, to a lesser extent, an
increase in marketing costs, and pre-tax restructuring and other related reorganization costs of $3.9 million during the second quarter of 2026. These
declines were partially offset by a decrease in personnel costs and, to a lesser extent, cost of sales, all of which is described in more detail above under
“Expenses.”

Net income decreased by $41.5 million during the six months ended June 30, 2026 when compared to the same period in 2025, primarily driven by a
decrease in revenue, as described in more detail above under “Revenue and Segment Information”, as well as, an
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increase in marketing costs. These declines were partially offset by a decrease in personnel costs, as described in more detail above under “Expenses.”

Net income (loss) from discontinued operations, net of tax

Three months ended June 30,
2026 2025

Six months ended June 30,
2026 2025

($ in millions) ($ in millions)

Net income (loss) from discontinued

operations, net of tax $ 0.4) $ 0.5) $ 2.2) $ 8.7)
Net income (loss) margin from
discontinued operations, net of tax (0.7%) (0.9%) (1.9%) (8.6%)

Net loss from discontinued operations, net of tax improved by $0.1 million and $6.5 million during the three and six months ended June 30, 2026,
respectively, when compared to the same periods in 2025. These improvements were primarily driven by an increase in revenue of $7.0 million and $17.9
million during the three and six months ended June 30, 2026 when compared to the same periods in 2025, respectively, due to booking volume growth
largely in TheFork's branded channel, in addition to increased adoption of its premium online reservation booking software offering, and third-party
partnership revenue. These improvements in revenue were partially offset by an increase in total costs and expenses of $3.8 million, primarily related to an
increase in brand marketing costs, and an increase of $7.1 million, primarily due to an increase in personnel costs due to increased headcount to support
business growth, during the three and six months ended June 30, 2026, respectively, when compared to the same periods in 2025. In addition, an increase in
provision for income taxes of $2.3 million and $3.4 million during the three and six months ended June 30, 2026, respectively, when compared to the same
periods in 2025, negatively impacted net income (loss) from discontinued operations, net of tax.

Net income (loss)

Three months ended June 30,

Six months ended June 30,

2026 2025 2026 2025
($ in millions) ($ in millions)
Net income (loss) $ 22.4 $ 36.0 $ (10.0) $ 25.0
Net income (loss) margin 4.5% 6.8% (1.1%) 2.7%

Net income decreased by $13.6 million and $35.0 million during the three and six months ended June 30, 2026 when compared to the same periods
in 2025. These decreases were driven by the factors discussed above in “Net income (loss) from continuing operations” and “Net income (loss) from
discontinued operations, net of tax”.

Adjusted EBITDA

To provide investors with additional information regarding our financial results, we also disclose consolidated Adjusted EBITDA, which is a non-
GAAP financial measure. A “non-GAAP financial measure” refers to a numerical measure of a company’s historical or future financial performance,
financial position, or cash flows that excludes (or includes) amounts that are included in (or excluded from) the most directly comparable measure
calculated and presented in accordance with GAAP in such company’s financial statements.

Adjusted EBITDA is also our reported measure of segment profit and a key measure used by our CODM, management and Board of Directors to
understand and evaluate the operating performance of our business as a whole and our individual operating segments, and on which internal budgets and
forecasts are based and approved. In particular, the exclusion of certain expenses in calculating Adjusted EBITDA can provide a useful measure for period-
to-period comparisons and better enables management and investors to compare financial results between periods as these costs may vary independent of
ongoing core business performance. Accordingly, we believe that Adjusted EBITDA provides useful information to investors and others in understanding
and evaluating our operating results in the same manner as our CODM, management and Board of Directors. We define Adjusted EBITDA as net income
(loss) from continuing operations plus: (1) provision (benefit) for income taxes; (2) other expense (income), net; (3) depreciation and amortization; (4)
stock-based compensation; (5) goodwill, long-lived asset, and intangible assets impairments; (6) legal reserves, settlements and other (including indirect tax
reserves related to audit settlements and the impact of one-time changes resulting from enacted indirect tax legislation); (7) restructuring and other related
reorganization costs; (8) transaction related expenses
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(including non-operational costs related to significant shareholder activism, which includes third-party advisory, legal, and other professional fees); and (9)
non-recurring expenses and income unusual in nature or infrequently occurring.

Our use of Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for analysis of our
results reported in accordance with GAAP. Because of these limitations, you should consider Adjusted EBITDA alongside other financial performance

measures, including net income (loss) from continuing operations and our other GAAP results.

Some of these limitations are:

. Adjusted EBITDA does not reflect our cash expenditures or future requirements for capital expenditures or contractual
commitments;

. Adjusted EBITDA does not reflect changes in, or cash requirements for, our working capital needs;

. Adjusted EBITDA does not reflect the interest expense, or cash requirements necessary to service interest or principal payments on
our debt;

. Adjusted EBITDA does not consider the potentially dilutive impact of stock-based compensation;

. although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced

in the future, and Adjusted EBITDA does not reflect cash capital expenditure requirements for such replacements or for new
capital expenditure requirements;

. Adjusted EBITDA does not reflect certain income and expenses not directly tied to the ongoing core operations of our business,
such as legal reserves, settlements and other, restructuring and other related reorganization costs, and transaction related expenses;

. Adjusted EBITDA does not reflect tax payments that may represent a reduction in cash available to us;

. Adjusted EBITDA is unaudited and does not conform to SEC Regulation S-X, and as a result such information may be presented
differently in our future filings with the SEC; and

. other companies, including companies in our own industry, may calculate Adjusted EBITDA differently than we do, limiting its
usefulness as a comparative measure.

These limitations apply also to Adjusted EBITDA Margin.

The following table presents a reconciliation of Adjusted EBITDA to Net income (loss) from continuing operations, the most directly comparable
financial measure calculated and presented in accordance with GAAP, for the periods presented:

Three months ended June 30, Six months ended June 30,
2026 2025 2026 2025
(in millions)
Net income (loss) from continuing operations $ 22.8 $ 365 $ 7.8) §$ 33.7
Add: Provision (benefit) for income taxes 53 8.4 6.5 0.6
Add: Other expense (income), net 9.7 13.0 16.3 18.2
Add: Restructuring and other related reorganization costs 3.9 — 6.9 9.3
Add: Legal reserves, settlements and other 0.9) (4.6) 0.7) 4.6)
Add: Transaction related expenses @ 0.3 — 3.5 —
Add: Non-recurring expenses (income) © — — (4.8) —
Add: Stock-based compensation 16.8 26.2 353 51.5
Add: Depreciation and amortization 18.5 17.7 37.6 34.8
Adjusted EBITDA $ 76.4 $ 972 $ 928 § 143.5

(1)  During the second quarter of 2026, the Company realized a refund of $2.0 million, resulting from the repeal of enacted tax legislation in Canada during 2026 related to digital
service taxes, reflected in cost of sales on our unaudited condensed consolidated statement of operations. In addition, during the second quarter of 2026, the Company recorded a
legal contingency accrual of $1.1 million, reflected in general and administrative expenses on our unaudited condensed consolidated statement of operations. During the second
quarter of 2025, the Company recorded a decrease of $4.6 million to a previously estimated accrual for the settlement of a regulatory related matter, reflected in general and
administrative expenses on our unaudited condensed consolidated statement of operations.

(2)  The Company expensed certain costs related to shareholder activism of $3.3 million, and other transaction related costs of $0.2 million, reflected in general and administrative
expenses on our unaudited condensed consolidated statements of operations.

(3)  Represents a recovery of $4.8 million related to an external fraud incident, which occurred during the fourth quarter of 2022. The Company reduced Adjusted EBITDA by this
recovery amount during the first quarter of 2026, which was recorded to general and administrative expenses on the unaudited condensed consolidated statement of operations. The
Company considers such recovery to be non-recurring in nature.
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Stock-Based Compensation

Refer to “Note 10: Stock-Based Awards” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly
Report for further information on current year equity award activity, including the issuance of approximately 4.5 million service-based RSUs with a
weighted average grant-date fair value of $10.33 and approximately 0.8 million PSUs with a weighted average grant-date fair value of $10.14 during the
six months ended June 30, 2026.

Liquidity and Capital Resources

Our principal source of liquidity is cash flow generated from operations and our existing cash and cash equivalents balance. Our liquidity needs can
also be met through drawdowns under the Credit Facility. As of June 30, 2026 and December 31, 2025, we had $843.2 million and $978.0 million,
respectively, of cash and cash equivalents, and $496.4 million of available borrowing capacity under the Credit Facility. As of June 30, 2026,
approximately $221.8 million of our cash and cash equivalents were held by our international subsidiaries outside of the U.S., of which nearly 31% was
located in the U.K. As of June 30, 2026, the significant majority of our cash was denominated in U.S. dollars.

As of June 30, 2026, we are party to a credit agreement (“Amended Credit Agreement”), which, among other things, provides for a $500.0 million
revolving credit facility (“Credit Facility”) with a maturity date of June 29, 2028. As of June 30, 2026 and December 31, 2025, we had no outstanding
borrowings under the Credit Facility and $3.6 million of issued undrawn standby letters of credit. The Company may borrow from the Credit Facility in
U.S. dollars, Euros and Sterling. For information regarding interest rates on potential borrowings under the Credit Facility refer to “Note 7: Debf” in the
notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report. The Credit Facility, among other things, requires us
to maintain a maximum total net leverage ratio and contains certain customary affirmative and negative covenants and events of default, including for a
change of control. As of June 30, 2026 and December 31, 2025, we were in compliance with our covenant requirements in effect under the Credit Facility.
While there can be no assurance that we will be able to meet the total net leverage ratio covenant in the future, based on our current projections, we do not
believe there is a material risk that we will not remain in compliance throughout the next twelve months.

As of June 30, 2026, the Company had an aggregate outstanding principal amount of $8.5 million and $827.5 million in short-term and long-term
debt, respectively, on our unaudited condensed consolidated balance sheet pertaining to the Term Loan B Facility, which is discussed below.

On April 1, 2026, the Company repaid in full the outstanding 2026 Senior Notes, at maturity, for $345.4 million, consisting of principal and accrued
interest, funded by cash on hand. Refer to “Note 7: Deb” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this
Quarterly Report for further information.

The Company also maintains the Term Loan B Facility with an aggregate principal amount remaining of $836.0 million, maturing on July 8, 2031,
with an interest rate based on secured overnight financing rate (“SOFR”) plus 2.75%, payable monthly. As of June 30, 2026 and 2025, the interest rate on
the Term Loan B Facility was 6.39% and 7.08%, respectively. The Term Loan B Facility is required to be paid down at 1.00% of the aggregate principal
amount per year, repayable in quarterly installments on the last day of each calendar quarter, equal to 0.25% of the principal amount with the balance due
on the maturity date. Principal payments of $4.3 million were made during both the six months ended June 30, 2026 and 2025. The Term Loan B Facility
has no financial covenants.

We may from time to time repurchase the Term Loan B Facility through tender offers, open market purchases, privately negotiated transactions or
otherwise. Such repurchases, if any, will depend on prevailing market conditions, liquidity requirements, contractual restrictions and other factors. For
further information on the Amended Credit Agreement, the Credit Facility, the Term Loan B Facility, and 2026 Senior Notes, refer to “Note 7: Debf” in the
notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report.

Significant uses of capital and other liquidity matters

On September 7, 2023, our Board of Directors authorized the repurchase of $250.0 million in shares of our common stock under a share repurchase
program. This share repurchase program does not have a fixed expiration date or obligate the Company to acquire any particular number of shares and may
be modified, suspended or discontinued at any time. During the three and six months ended June 30, 2026, the Company did not repurchase any shares of
outstanding common stock under the share repurchase program. As of June 30, 2026, we had $110.0 million remaining available to repurchase shares of
our common stock under this share repurchase
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program. During the three and six months ended June 30, 2025, we repurchased approximately 2.8 million shares of our outstanding common stock at an
average price of $14.22 per share, exclusive of fees and commissions, or $40.0 million in the aggregate.

Our business typically experiences seasonal fluctuations that affect the timing of our annual cash flows during the year related to working capital.
As a result of our experience bookings, we generally receive cash from travelers at the time of booking or prior to the occurrence of an experience, and we
record these amounts, net of commissions, on our consolidated balance sheet as deferred merchant payables. We pay the operator, or the supplier, after the
travelers’ use. Therefore, we generally receive cash from the traveler prior to paying the operator and this operating cycle represents a source or use of cash
to us. During the first half of the year, experience bookings typically exceed completed experiences, resulting in higher cash flow related to working
capital, while during the second half of the year, particularly in the third quarter, this pattern reverses and cash flows from these transactions are typically
negative. Other factors may also impact typical seasonal fluctuations, such as significant shifts in our business mix, adverse economic conditions, public
health-related events, as well as other factors that could result in future seasonal patterns that are different from historical trends. In addition, new or
different payment options offered to our customers could impact the timing of cash flows, such as our “Reserve Now, Pay Later” payment option, which
allows travelers the option to reserve certain experiences and defer payment until a date no later than two days before the experience date. Usage of this
payment option may continue to increase, though it is still not used in a majority of bookings to date, and affect the timing of our future cash flows and
working capital.

In addition, in January 2021, we received an issue closure notice from HM Revenue & Customs (“HMRC”) in the U.K. relating to adjustments for
the 2012 through 2016 tax years. These proposed adjustments are related to deductions for intercompany financing and would result in an increase to
income tax expense in an estimated range of $20.0 million to $30.0 million, which is inclusive of transition tax benefits and exclusive of interest expense,
at the close of the audit if HMRC prevails. We are also currently subject to audit by HMRC in tax years 2017 through 2023. If HMRC were to seek
adjustments of a similar nature through a closure notice for transactions in these years, we could be subject to significant additional tax liabilities. Although
the ultimate timing for resolution of this matter is uncertain, any future payments required would negatively impact our operating cash flows.

We believe that our available cash and cash equivalents will be sufficient to fund our foreseeable working capital requirements, capital expenditures,
existing business growth initiatives, debt and interest obligations, lease commitments, and other financial commitments through at least the next twelve
months. Our future capital requirements may also include capital needs for acquisitions and/or other expenditures in support of our business strategy, which
may potentially reduce our cash balance and/or require us to borrow under the Credit Facility or to seek other financing alternatives. In addition, the
expected net proceeds from the pending sale of TheFork business will provide the Company additional flexibility to either paydown a portion of its long-
term debt and/or potentially repurchase its common stock in the open market under the existing share repurchase program. The Company estimates it will
incur transaction related costs of $15.0 million to $20.0 million related to the sale of TheFork, which will be netted from the expected gain on sale. We do
not expect the disposition of TheFork business to have a significant impact on future operating cashflows.

Our cash flows for the six months ended June 30, 2026 and 2025, as reflected in our unaudited condensed consolidated statements of cash flows
from continuing operations, are summarized in the following table:
Six months ended June 30,

2026 2025
(in millions)

Net cash provided by (used in):

Operating activities $ 252.4 $ 304.7
Investing activities $ (225) § (36.5)
Financing activities $ (359.1) $ (127.6)

During the six months ended June 30, 2026, our primary source of cash was from operations, while our primary use of cash was from financing
activities (including $345.0 million for the repayment of the 2026 Senior Notes and $5.9 million for the payment of withholding taxes on net share
settlements of our equity awards) and investing activities (including $22.5 million in capital expenditures). This use of cash was funded with cash and cash
equivalents and operating cash flows generated during the period.

During the six months ended June 30, 2025, our primary source of cash was from operations, while our primary use of cash was from financing
activities (including $410.7 million to repurchase our outstanding common stock pursuant to the Merger, including transaction costs, $40.0 million in
repurchases of our outstanding common stock under our existing share repurchase program, and $10.1 million for the payment of withholding taxes on net
share settlements of our equity awards) and investing activities (including $34.3 million in capital expenditures). This use of cash was funded with cash and
cash equivalents and operating cash flows generated during the period, as well as, financing activities which includes $341.4 million in borrowings from
our Tack-On Incremental Term Loan B Facility, net of financing costs.
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Net cash provided by operating activities from continuing operations for the six months ended June 30, 2026, decreased by $52.3 million when
compared to the same period in 2025, primarily due to a decrease in net income from continuing operations of $41.5 million, as well as a decrease in non-
cash items of $29.2 million, partially offset by an increase in working capital of $18.4 million. The increase in working capital for the six months ended
June 30, 2026 when compared to the same period in 2025, was primarily driven by changes related to the timing of collection of cash from customers, the
timing of vendor payments and deferred merchant payments to experiences operators.

Net cash used in investing activities from continuing operations for the six months ended June 30, 2026 decreased by $14.0 million when compared
to the same period in 2025, primarily due to a decrease in leasehold improvements related to our office spaces, as well as, a decrease in capitalized website
development costs due to a reduction in headcount related to cost-reduction measures initiated in Hotels and Other during 2026 and 2025.

Net cash used in financing activities from continuing operations for the six months ended June 30, 2026 increased by $231.5 million when compared
to the same period in 2025, primarily due to the repayment of our 2026 Senior Notes during the second quarter of 2026 of $345.0 million and proceeds
received from the issuance of our Tack-On Incremental Term Loan B Facility during 2025 of $341.4 million, net of financing costs, partially offset by
$410.7 million for the repurchase of our outstanding common stock pursuant to the Merger and a $40.0 million decrease in net cash used to repurchase
shares of our outstanding common stock under our existing share repurchase program, both occurring during 2025.

Contractual Obligations, Commercial Commitments and Off-Balance Sheet Arrangements

There have been no material changes outside the normal course of business to our contractual obligations and commercial commitments since
December 31, 2025. As of June 30, 2026, other than our contractual obligations and commercial commitments, we did not have any off-balance sheet
arrangements, as defined in Item 303(a)(4)(ii) of Regulation S-K promulgated by the SEC. Refer to “Liguidity and Capital Resources” in Part II, Item 7.
—Management’s Discussion and Analysis of Financial Condition and Results of Operations of our 2025 Annual Report for a discussion of our contractual
obligations and commercial commitments.

Contingencies

In the ordinary course of business, we are party to legal, regulatory and administrative matters, including threats thereof, arising out of, or in
connection with our operations. These matters may involve claims involving, but not limited to, intellectual property rights (including privacy rights), tax
matters (including value-added, excise, digital services, sales and use, transient occupancy and accommodation taxes), regulatory compliance (including
competition, consumer protection matters, data privacy and cybersecurity matters), contractual claims (including related to our material agreements or other
contracts), defamation and reputational claims, personal injury claims, labor and employment matters and commercial disputes. Routinely, we review the
status of all significant outstanding matters to assess any potential financial exposure. We record the estimated loss in our consolidated statement of
operations when (i) it is probable that an asset has been impaired or a liability has been incurred; and (ii) the amount of the loss can be reasonably estimated
and is material. We provide disclosures in the notes to the consolidated financial statements for loss contingencies that do not meet both of these conditions
if there is a reasonable possibility that a loss may have been incurred that would be material to the consolidated financial statements. We base accruals on
the best information available at the time, which can be highly subjective. Although occasional adverse decisions or settlements may occur, we do not
believe that the final disposition of any of these matters will have a material adverse effect on our business, except for certain known income tax matters
discussed below. However, the final outcome of these matters could vary significantly from our estimates. Finally, there may be claims or actions pending
or threatened against us of which we are currently not aware and the ultimate disposition of which could have a material adverse effect on us.

We are under audit by the IRS and various other domestic and foreign tax authorities with regards to income tax and non-income tax matters. We
have reserved for potential adjustments to our provision for income taxes that may result from examinations by, or any negotiated agreements with, these
tax authorities. Although we believe our tax estimates are reasonable, the final determination of audits could be materially different from our historical
income tax provisions and accruals. The results of an audit could have a material effect on our financial position, results of operations, or cash flows in the
period for which that determination is made.

Refer to “Note 8: Income Taxes” and “Note 9: Commitments and Contingencies” in the notes to our unaudited condensed consolidated financial
statements in Item 1 in this Quarterly Report for further information on other potential contingencies, including ongoing audits by the IRS and various
other domestic and foreign tax authorities, and other tax and legal matters. Over recent years, the Organization for Economic Cooperation and
Development (“OECD”) through its “Inclusive Framework” has been working on a “two-pillar” global tax consensus project that, if implemented, would
result in certain changes to the current global tax regulatory framework. The OECD’s “Pillar One” initiative proposes to reallocate certain profits from the
largest and most profitable
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multinational businesses to countries where the customers of those businesses are located, and the “Pillar Two” initiative proposes a global minimum
income tax rate on corporations of 15%. In response to these proposals, certain jurisdictions have enacted legislation to implement a global minimum
income tax of 15%, which currently has no material impact on our financial results, as well as legislation to impose new forms of gross receipts taxes, such
as digital services taxes imposed on digital advertising and online marketplace platforms/services. On January 5, 2026, the OECD/G20 announced the Side-
by-Side (SbS) package, implemented as administrative guidance and modifying the operation of Pillar 2 rules. The package introduces simplifications and
new safe harbors for U.S. and other multinational companies where domestic and international tax systems meet robust requirements to coexist with Pillar
2, which would fully exempt U.S.-parented groups from the application of two of the three Pillar 2 top-up taxes. This does not have a material impact on
the Company.

If consensus is reached on Pillar One, unilateral digital services taxes is expected to be repealed, however until such time we continue to be subject
to these taxes and are currently subject to unilateral digital services taxes. While the future of the global tax regulatory landscape remains uncertain, we
continue to monitor the OECD’s and members ongoing discussions to determine the current and potential impact on our unaudited condensed consolidated
financial statements. During the three and six months ended June 30, 2026, we recorded $0.1 million and $1.2 million, respectively, of digital service taxes
to cost of sales on our unaudited condensed consolidated statements of operations, which includes a realized refund of $2.0 million during the second
quarter of 2026, resulting from the repeal of enacted tax legislation in Canada during March 2026 related to digital service taxes. During the three and six
months ended June 30, 2025, we recorded $4.2 million and $5.6 million, respectively, of digital service taxes to cost of sales on our unaudited condensed
consolidated statements of operations.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There has been no material change in our market risk profile during the six months ended June 30, 2026 since December 31, 2025. For additional
information about our market risk profile, refer to “Quantitative and Qualitative Disclosures About Market Risk” in Item 7A. in Part I of our 2025 Annual
Report on Form 10-K for the year ended December 31, 2025.

Market risk refers to the risk of loss arising from adverse changes in stock prices, interest rates and foreign currency exchange rates. We are exposed
to market risks primarily due to our international operations, our ongoing investment and financial activities, as well as changes in economic conditions in
all significant markets in which we operate. The risk of loss can be assessed from the perspective of adverse changes in our future earnings, cash flows, fair
values of our assets, and financial condition. Our exposure to market risk, at any point in time, may include risks related to any borrowings under the Credit
Facility, or outstanding debt related to the Term Loan B Facility, derivative instruments, cash and cash equivalents, short-term and long-term marketable
securities, if any, accounts receivable, intercompany receivables/payables, accounts payable, deferred merchant payables and other balances and
transactions denominated in foreign currencies. We have established policies, procedures and internal processes governing our management of market risks
and the use of financial instruments to manage and attempt to mitigate our exposure to such risks.

Our exposure to potentially volatile movements in foreign currency exchange rates will increase as we increase our operations in international
markets. The economic impact of foreign currency exchange rate movement is linked to variability in the macroeconomic environment such as inflation
and interest rates, governmental actions, and geopolitical events such as regional conflicts. We regularly monitor the macroeconomic environment, which
has seen some volatility as a result of geopolitical tensions resulting from Russia’s invasion of Ukraine, the conflict in the Middle East and Iran, as well as
increased cyberattacks, other military conflicts and regional disruptions, tariffs, trade negotiations, and sanctions. Developments in the macroeconomic
environment could cause us to adjust our foreign currency risk strategies. Continued uncertainty regarding our international operations, including U.K. and
E.U. relations, may result in future currency exchange rate volatility which may impact our business and results of operations.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of June 30, 2026, our management, with the participation of our Chief Executive Officer and President and our Chief Financial Officer,
evaluated the effectiveness of our disclosure controls and procedures pursuant to Rule 13a-15(e) and 15d-15(e) promulgated under the Exchange Act.
Based upon that evaluation, our Chief Executive Officer and President and our Chief Financial Officer concluded that, as of June 30, 2026, our disclosure
controls and procedures were effective in ensuring that material information required to be disclosed in the reports that we file or submit under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms, including ensuring that such
material information is accumulated and communicated to our management, including our Chief Executive Officer and President and our Chief Financial
Officer, as appropriate to allow timely decisions regarding required disclosure.

43



Changes in Internal Control over Financial Reporting

There were no changes to our internal control over financial reporting that occurred during the quarter ended June 30, 2026 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II—OTHER INFORMATION
Item 1. Legal Proceedings
Refer to “Note 8: Commitments and Contingencies” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this

Quarterly Report for further information regarding any legal proceedings. For an additional discussion of certain risks associated with legal proceedings,
refer to Part I, Item 1A, “Risk Factors” in our 2024 Annual Report.

Item 1A. Risk Factors

While we attempt to identify, manage and mitigate risks and uncertainties associated with our business to the extent practical under the
circumstances, some level of risk and uncertainty will always be present. Refer to Part I, Item 1A, “Risk Factors” in our 2025 Annual Report for a
description of the risks and uncertainties which could materially and adversely affect our business, financial condition, cash flows and results of operations,
and the trading price of our common stock. The risks and uncertainties described are not the only ones we face. Additional risks and uncertainties not
presently known to us or that we currently believe are immaterial may also impair our business, results of operations or financial condition. During the
quarter ended June 30, 2026, there have been no material changes in our risk factors from those disclosed in Part 1, Item 1A., “Risk Factors” in our 2025
Annual Report.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Unregistered Sales of Equity Securities

During the quarter ended June 30, 2026, we did not issue or sell any shares of our common stock or other equity securities pursuant to unregistered
transactions in reliance upon an exemption from the registration requirements of the Securities Act of 1933, as amended.

Share Repurchases

During the quarter ended June 30, 2026, we did not repurchase any shares of our common stock under our existing share repurchase program. As of
June 30, 2026, we had $110.0 million remaining available to repurchase shares of our common stock under our existing authorized share repurchase
program.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

During the second quarter of 2026, none of the Company’s directors or officers adopted or terminated a Rule 10b5-1 trading arrangement or a non-
Rule 10b5-1 trading arrangement (as defined in Item 408(c) of Regulation S-K).
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Item 6. Exhibits

The exhibits listed below are filed as part of this Quarterly Report.

Exhibit Filed Incorporated by Reference
No. Exhibit Description Herewith Form SEC File No.  Exhibit _Filing Date
2.1 Plan of Conversion 8-K 001-35362 2.2 4/29/25
3.1 Articles of Incorporation 8-K 001-35362 3.1 4/29/25
3.2 Amended and Restated Bylaws 10-Q  001-35362 3.2 5/7/2025
10.1* Put Option Agreement, dated as of June 14, 2026, by and between Tripadvisor,
Inc. and American Express Travel Related Services Company, Inc. (including the
form of Equity Purchase Agreement attached as Schedule A thereto). 8-K 001-35362 10.1 6/15/26
10.2+ Amended and Restated Non-Employee Director Deferred Compensation Plan <
3L Certification of the Chief Executive Officer pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002 X
31.2 Certification of the Chief Financial Officer pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002 X
32.1%* . . . . .
Certification of the Chief Executive Officer pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 X
32.2%* . . - . .
Certification of the Chief Financial Officer pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 X
101.INS  Inline XBRL Instance Document - the instance document does not appear in the
Interactive Data File because its XBRL tags are embedded within the Inline
XBRL document. X
101.SCH Inline XBRL Taxonomy Extension Schema with Embedded Linkbases Document. X
104 Cover Page Interactive Data File (embedded within the Inline XBRL document). X

+ Indicates a management contract or a compensatory plan, contract or arrangement.

*Schedules and certain sub-exhibits have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby undertakes to furnish
supplementally copies of any omitted schedules or sub-exhibits to the SEC upon request.

**The certifications filed as Exhibits 32.1 and 32.2 are deemed to be furnished with this Quarterly Report on Form 10-Q and will not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934 and are not to be incorporated by reference into any filing of the Company under the
Securities Exchange Act of 1933 or the Securities Exchange Act of 1934, whether made before or after the date thereof irrespective of any general
incorporation by reference language contained in any such filing, except to the extent that the Registrant specifically incorporates it by reference.
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https://www.sec.gov/Archives/edgar/data/1526520/000110465925041251/tm2513424d1_ex2-2.htm
https://www.sec.gov/Archives/edgar/data/1526520/000110465925041251/tm2513424d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1526520/000110465925041251/tm2513424d1_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1526520/000119312526270351/d156418dex101.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Tripadvisor, Inc.

By /s/ Michael Noonan

Michael Noonan
Chief Financial Officer

By /s/ Geoffrey Gouvalaris

Geoffrey Gouvalaris
Chief Accounting Officer

August 6, 2026
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Tripadvisor, Inc.
Deferred Compensation Plan for Non-Employee Directors
(Amended and Restated on June 19, 2026)

1. PURPOSE. The purpose of the Tripadvisor, Inc. Deferred Compensation Plan for Non-
Employee Directors (this "Plan") is to provide non-employee directors of Tripadvisor, Inc., a Nevada
corporation (or any successor thereto) (the "Company"), with an opportunity to defer, on the terms and
conditions set forth herein, the compensation paid to them.

All capitalized terms used herein, to the extent not defined, shall have the meanings set forth in the
Company’s 2023 Stock and Annual Incentive Plan as amended from time to time, or any successor plan (the
“Stock Plan”).

2. ELIGIBILITY. Any member of the Board of Directors of the Company (the "Board") who is
not an employee of the Company (an “Eligible Individual™) is eligible to participate in this Plan.

3. ELECTION TO DEFER COMPENSATION.

(a)  Any Eligible Individual shall be entitled to defer certain compensation payable to
such Eligible Individual for services (including any periodic and/or annual retainer, Board and committee
meeting fees (including any special committee fees) and any additional retainer payable for services as a
chair or member of a committee of the Board but excluding expense reimbursements, amounts realized upon
the sale of stock or any other amounts paid to the Eligible Individual) performed as a director of the
Company. Such compensation eligible for deferral pursuant to this Plan are (i) fees payable in cash (“Cash
Awards”) and (ii) fees payable in restricted stock units (“RSUs”) (“Eligible Equity” and, together with Cash
Awards, the “Eligible Fees”). For avoidance of doubt, fees payable in the form of shares of restricted shares
(“Restricted Shares”) are not eligible for deferral under this Plan.

(b)  An Eligible Individual newly elected or appointed to the Board who has not
performed services for the Company or its subsidiaries during the 24-month period ending on the date of the
Eligible Individual’s election or appointment to the Board may elect to defer Eligible Fees within the 30-day
period following his or her initial election or appointment to the Board, which election shall apply only to
Eligible Fees earned for services performed after the date of such election. An Eligible Individual currently
serving on the Board who has either (i) not previously elected to defer Eligible Fees or (ii) discontinued (or
wishes to modify) a prior election to defer Eligible Fees may elect to defer Eligible Fees (or modify an
existing deferral election) by giving written notice to the Company on or prior to December 15 of each year
(or such other date as may be determined from time to time by the Secretary or Assistant Secretary of the
Company in accordance with Section 9 of this Plan and in compliance with applicable law).

(c) Any such election described in the immediately preceding sentence shall only
apply to Eligible Fees earned for services performed during the calendar year following such written notice.
The effectiveness of a given election shall continue until the Eligible Individual’s Separation from Service,
as defined in Section 13 of the Plan, or until the end of the calendar year during which the Eligible
Individual gives the Company written notice of its discontinuance or modification, whichever shall occur
first. Any notice of discontinuance or modification shall operate prospectively from the first day of the
calendar year following the receipt of such written notice by the Secretary or Assistant Secretary of the
Company, and Eligible Fees payable during any subsequent calendar year either shall be paid (absent any
timely future deferral election) or deferred in accordance with the terms of the discontinuance or modified
election, as applicable; provided, however, that Eligible Fees theretofore deferred shall continue to be
deferred and shall be paid in accordance with the notice of election pursuant to which they were deferred.
All written notices regarding deferral elections and/or the discontinuance or modification of prior deferral
elections shall be made on a form prescribed by the Company.
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(d) Each deferral election shall be made in writing, on a form prescribed by the
Company, and shall include:

(1) the percentage or amount of the Cash Award to be deferred (the “Deferred
Cash”) and its allocation between an interest-bearing cash account (the “Cash
Fund”) or notional units of Company common stock (“Common Stock’)
credited to a participant's account (“Share Units”); and

(i) an election to defer all (or none) of the Eligible Equity (the “Deferred
Equity™).

4. DEFERRED COMPENSATION ACCOUNTS. In the case of the Eligible Individual’s
Deferred Cash , the Company shall establish a book-entry account for each Eligible Individual to record the
Eligible Individual’s Deferred Cash (the “Deferred Cash Account”). In the case of the Eligible Individual’s
Deferred Equity, the Company shall establish a book-entry account for each Eligible Individual to record the
Eligible Individual’s Deferred Equity (the “Deferred Equity Account™).

(a)  For Deferred Cash allocated by the Eligible Individual to the Cash Fund:

(1) at the time the Eligible Fees otherwise would have been payable, the
Company will credit the Deferred Cash Account with the amount of the Deferred Cash
that the Eligible Individual has elected to defer; and

(i) at the end of each calendar year or portion of a year, the Deferred Cash
Account will be credited with deemed interest, at an annual rate equivalent to the
weighted average prime or base lending rate of JP Morgan Chase Bank (including any
successor thereto or such other financial institution that may be selected from time to
time by the Secretary or Assistant Secretary of the Company in accordance with Section
9 of the Plan and in accordance with applicable law) for the relevant year or portion
thereof (the “Interest Equivalents”), upon the average daily balance in the Deferred Cash
Account during such year or portion thereof.

(b)  For Deferred Cash allocated by the Eligible Individual to Share Units:

(i) at the time the Eligible Fees would otherwise have been payable, (A) the
Deferred Cash Account will be credited with the amount of the Deferred Cash that the
Eligible Individual has elected to defer and (B) such amount of the Deferred Cash shall
be converted on such date in book entry to a number of Share Units (computed to the
nearest 1/1000 of a share) equal to the number of shares of Common Stock that could
have been purchased on such date with such amount of Deferred Cash, using the closing
price for the Common Stock on such date (or, if such date is not a trading day, on the
next preceding trading day) on The Nasdaq Global Market (“Nasdaq”) or, if the Common
Stock is not then listed or quoted on Nasdaq, the principal stock exchange on which the
Common Stock is then traded;

(i1)) on each date on which a cash dividend is paid on the Common Stock, the
Deferred Cash Account will be credited with the number of Share Units (computed to the
nearest 1/1000 of a share) which theoretically could have been purchased with the amount
of cash dividends payable on the number of shares of Common Stock equal to the number
of Share Units in the Eligible Individual's Deferred Cash Account immediately prior to
the payment of such dividend; the number of additional Share Units shall be calculated as
in Section 4(b)(i) above, provided that, with respect to the payment of any other
dividends, the Share Units in the Deferred Cash Account shall be adjusted in the manner
provided in
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Section 6(d); and

(iii) on the date of the occurrence of any event described in Section 6(d) below,
the Deferred Cash Account will be credited with the number of Share Units necessary for
an equitable adjustment, which adjustment shall be determined in accordance with
Sections 6(d) and 9 of this Plan and in accordance with applicable law.

(¢)  With respect to Deferred Equity:

(i) at the time the Eligible Equity would otherwise have been granted, Deferred
Equity shall be credited to the Deferred Equity Account in the form of Share Units. For
the avoidance of doubt, any Share Units in the Deferred Equity Account, and any related
dividend equivalents, shall remain subject to forfeiture and vesting in accordance with
the terms of the applicable award agreement governing the Deferred Equity.

(i1) on each date on which a cash dividend is paid on the Common Stock, the
Deferred Equity Account will be credited with the number of Share Units (computed to
the nearest 1/1000 of a share) which theoretically could have been purchased with the
amount of cash dividends payable on the number of shares of Common Stock equal to the
number of Share Units in the Eligible Individual’s Deferred Equity Account immediately
prior to the payment of such dividend; the number of additional Share Units shall be
calculated as in Section 4(b)(i) above, provided that, with respect to the payment of any
other dividends, the Share Units in the Deferred Equity Account shall be adjusted in the
manner provided in Section 6(d); and

(iii) on the date of the occurrence of any event described in Section 6(d) below,
the Deferred Equity Account will be credited with the number of Share Units necessary
for an equitable adjustment, which adjustment shall be determined in accordance with
Sections 6(d) and 9 of this Plan and in accordance with applicable law.

S. VALUE OF DEFERRED COMPENSATION ACCOUNTS.

(a) The value of the Eligible Individual's Deferred Cash Account on any date shall consist of (a) in
the case of the Cash Fund, the sum of the Deferred Cash credited in accordance with Section 4(a) above and
the Interest Equivalents credited through such date, and (b) in the case of the Share Units, the Fair Market
Value of the corresponding number of shares of Common Stock on such date. An Eligible Individual's
Deferred Cash Account shall be credited with Interest Equivalents or additional Share Units, if any, as
applicable for so long as there is an outstanding balance credited to the Eligible Individual's Deferred Cash
Account.

(b) The value of the Eligible Individual’s Deferred Equity Account on any date shall consist of the
Fair Market Value of the corresponding number of shares of Common Stock on such date. An Eligible
Individual’s Deferred Equity Account shall be credited with additional Share Units, if any, as applicable for
so long as there is an outstanding balance credited to the Eligible Individual’s Deferred Equity Account.

6. PAYMENT OF DEFERRED CASH AND DEFERRED EQUITY. No payment shall be
made from an Eligible Individual's Deferred Cash Account or Deferred Equity Account except as follows:

(a)  The balance of Deferred Cash and Interest Equivalents in an Eligible Individual's
Deferred Cash Account credited to the Cash Fund shall be paid in cash in a lump sum on January 15 of the
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calendar year following the calendar year in which the Eligible Individual’s Separation from Service occurs.

(b)  The balance of Deferred Cash and Interest Equivalents in an Eligible Individual's
Deferred Cash Account credited to Share Units shall be paid in the number of actual shares of Common
Stock equal to the whole number of Share Units in the Eligible Individual's Deferred Cash Account. This
payment will be made in a lump sum on January 15 of the calendar year following the calendar year in
which the Eligible Individual’s Separation from Service occurs. A cash payment in lieu of a fractional share
of Common Stock issuable in respect of a fractional Share Unit, if applicable, shall be made with the last
payment.

(¢) The balance of Deferred Equity in an Eligible Individual’s Deferred Equity
Account will be settled in shares of Common Stock equal to the whole number of Share Units in the Eligible
Individual’s Deferred Equity Account in lump sum on January 15 of the calendar year following the
calendar year in which the Eligible Individual’s Separation from Service occurs. A cash payment in lieu of a
fractional share of Common Stock issuable in respect of a fractional Share Unit, if applicable, shall be made
with the last payment.

(d) In the event of a Corporate Transaction or a Share Change, the Board or the
Compensation Committee of the Board (or such other Committee as the Board may from time to time
designate) (the "Committee") shall make such equitable substitutions or adjustments in the aggregate
number of Share Units in an Eligible Individual's Deferred Cash Account or Deferred Equity Account, in
the form or type of property represented by such Share Units and in the number and kind of shares reserved
for issuance as the Board or the Committee deems appropriate. Any successor corporation or other acquirer
of the Company shall be required to assume the Company's obligations hereunder and substitute an
appropriate number of shares of stock or other equity measure of such successor entity for Share Units.

7. ELIGIBLE INDIVIDUAL'S RIGHTS UNSECURED. The right of an Eligible Individual to
receive any unpaid portion of the Eligible Individual's Deferred Cash Account and/or Deferred Equity
Account shall be an unsecured claim against the general assets of the Company.

8. NONASSIGNABILITY. The right of an Eligible Individual to receive any unpaid portion of
the Eligible Individual’s Deferred Cash Account and/or Deferred Equity Account shall not be assigned,
transferred, pledged or encumbered or be subject in any manner to alienation or anticipation.

9. ADMINISTRATION. This Plan shall be administered by the Secretary or Assistant Secretary
of the Company, each of whom shall individually have the authority to interpret the Plan, establish, amend
and rescind rules and regulations, make factual determinations and take any action necessary for the
administration of the Plan. The Secretary or Assistant Secretary may delegate administrative duties and
consult with advisors as needed. The Secretary or Assistant Secretary may establish separate sub-accounts
for deferrals made in respect of different Plan years and may prescribe additional procedures for the
administration of deferred Eligible Equity.

10.SETTLEMENT OF SHARE UNITS. Share Units in Deferred Cash Accounts and Deferred
Equity Accounts of all eligible directors, and, subject to Section 6(d) of the Plan, shall be issued from the
Company’s Stock Plan, subject to adjustment as provided in herein.

11.CONDITIONS UPON ISSUANCE OF COMMON STOCK. Shares shall not be issued
pursuant to the Plan unless the issuance and delivery of such shares pursuant hereto shall comply with all
relevant provisions of law, including, without limitation, the Securities Act of 1933, as amended, the
Securities Exchange Act of 1934, as amended, the rules and regulations promulgated thereunder, and the
requirements of any stock exchange upon which the shares may then be listed, and shall be further subject to
the approval of counsel for the Company with respect to such compliance.
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12.AMENDMENT AND TERMINATION. This Plan may be amended, modified or terminated
at any time by either the Committee or the Board; provided, however, that no such amendment, modification
or termination shall, without the consent of an Eligible Individual, adversely affect such Eligible
Individual’s rights with respect to amounts theretofore accrued to the Eligible Individual’s Deferred Cash
Account or Deferred Equity Account and any amendment or termination of the Plan shall be effected in
accordance with the requirements of Section 409A of the Code.

13.SECTION 409A OF THE CODE.

(a) The terms and conditions of the Plan are intended to comply (and shall be
interpreted in accordance) with Section 409A of the Code and the regulations thereunder.

(b)  For purposes of this Plan, “Separation from Service” shall mean a “separation from
service,” as defined in Section 409A of the Code.

(¢)  No action shall be taken under the Plan that will cause any Deferred Cash Account
or Deferred Equity Account to fail to comply in any respect with Section 409A of the Code without the
written consent of the Eligible Individual.

(d)  Any adjustments to Share Units, Deferred Equity Units and/or cash payments
made pursuant to paragraph 6(c) shall be made (i) in compliance with the requirements of Section 409A of
the Code and (ii) in such a manner as to ensure that after such adjustment and/or cash payment the Share
Units, Deferred Equity Units and Deferred Fees comply with the requirements of Section 409A of the Code.

(e) Notwithstanding any other provision of this Plan to the contrary, if the Eligible
Individual is a Specified Employee at the time of his or her Separation from Service, any payment to be
made to an Eligible Individual upon his or her Separation from Service shall be delayed until the earlier of
(1) first day of the seventh month following his or her Separation from Service or (ii) the Eligible
Individual’s death. For purposes of this Plan, “Specified Employee” shall mean any Eligible Individual who
is a “key employee” (as defined in Section 416(i) of the Code without regard to paragraph (5) thereof), as
determined by the Company in accordance with its uniform policy with respect to all arrangements subject
to Section 409A of the Code, based upon the twelve (12) month period ending on each December 31st. All
Eligible Individuals who are determined to be key employees under Section 416(i)(1)(A)(i), (ii) or (iii)
(without regard to paragraph (5) thereof) of the Code on December 31st shall be treated as Specified
Employees for purposes of the Plan during the twelve(12) month period that begins on the following April
Ist.

()  For purposes of this Plan, “Disability” shall mean a disability within the meaning
of Section 409A of the Code.
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TRIPADVISOR, INC.
NON-EMPLOYEE DIRECTOR DEFERRED COMPENSATION PLAN ELECTION

Capitalized terms used in this Election Form shall have the meaning set forth in the Deferred Compensation
Plan for Non-Employee Directors. Pursuant to this Plan, as an Eligible Individual, the undersigned hereby

elects to make the following elections regarding the deferral of Eligible Fees:

Cash Awards - (check box, if applicable)

Pursuant to Section 4 of the Deferred Compensation Plan for Non-Employee Directors (the “Plan”), the
undersigned hereby elects to defer % of all future payments with respect to the annual cash
retainer fees for service on the Board of Directors of the Company and committees thereof in accordance
with the terms of the Plan.

Of such amount, % shall be deferred to Share Units representing shares of Common Stock and
% shall be deferred to the Cash Fund.

Eligible Equity - (check box, if applicable)

Pursuant to Section 4 of the Plan, the undersigned hereby elects to defer 100% of any Eligible Equity
granted in the form of RSUs for service on the Board of Directors of the Company. Deferred Equity will be
credited on the Grant Date to a Deferred Equity Account in the form of Share Units.

The foregoing election(s) will apply only to Eligible Fees earned for services performed after December
31st, and the election will remain in effect until the end of the calendar year during which you give the
Secretary or Assistant Secretary written notice of its discontinuance or modification.

Except as otherwise provided by the Plan, the compensation deferred pursuant to this election and any
subsequent election is to be paid to the undersigned in a single lump-sum payment in cash or shares of
Common Stock, as the case may be, to be paid on January 15th of the year following the year in which the
undersigned’s Separation from Service occurs.

It is understood that this election must be submitted to the Secretary of the Company by December
31st each year, for directors to begin deferrals for payments otherwise to be received beginning in the
next calendar year.

By checking the Eligible Equity box above, you acknowledge your choice to receive your future equity
compensation in the form of RSUs subject to the deferral rules of this Plan. If you wish to receive your
equity compensation in the form of Restricted Shares (and potentially utilize an IRC Section 83(b) tax
election), you may not check the equity deferral box above.

The undersigned hereby acknowledges that this election is subject to the terms of the Plan.

Date:

Name:

Received on behalf of Tripadvisor, Inc.:

Date:

By:




Name:
Title:




Exhibit 31.1

Certification

1, Matt Goldberg, Chief Executive Officer of Tripadvisor, Inc., certify that:

1.

I have reviewed this quarterly report on Form 10-Q for the period ended June 30, 2026 of Tripadvisor, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(%)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 6, 2026 /s MATT GOLDBERG

Matt Goldberg
Chief Executive Officer



Exhibit 31.2

Certification

1, Michael Noonan, Chief Financial Officer of Tripadvisor, Inc. certify that:

1.

I have reviewed this quarterly report on Form 10-Q for the period ended June 30, 2026 of Tripadvisor, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(¢e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 6, 2026 /s MICHAEL NOONAN

Michael Noonan
Chief Financial Officer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report on Form 10-Q of Tripadvisor, Inc. (the “Company”) for the quarter ended June 30, 2026, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Matt Goldberg, Chief Executive Officer of the Company, certify, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, that:

1) the Report which this statement accompanies fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934,
as amended; and

2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: August 6, 2026 /sl MATT GOLDBERG
Matt Goldberg

Chief Executive Olfficer



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the quarterly report on Form 10-Q of Tripadvisor, Inc. (the “Company”) for the quarter ended June 30, 2026, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Michael Noonan, Chief Financial Officer of the Company, certify, pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, 18 U.S.C. Section 1350, that:

1) the Report which this statement accompanies fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934,
as amended; and

2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 6, 2026 /s/ MICHAEL NOONAN
Michael Noonan
Chief Financial Officer







