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ForwardKeys data captures and reflects the entire traveller journey ForwardKeys
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I Europe continues its recovery towards pre-pandemic levels Y
ForwardKeys

International worldwide arrivals between Jan and August, as of 30 August; vs 2019 levels
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?q Source: ForwardKeys Air Ticket Data.
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International worldwide arrivals between Jan and August, as of 30 August; vs 2019 levels

I Europe continues its recovery towards pre-pandemic levels

The Americas Europe Africa & Middle East

Summer: -10% Summer: -16% Summer: -23%
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?q Source: ForwardKeys Air Ticket Data.
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Global recovery could reach pre-pandemic levels before the end of the year

International arrivals in 2023, as of 30 Aug; Var vs 2019
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Southern Europe continually leads the recovery @

International arrivals to Europe in July and August 2023, as of 30 August; vs 2019 levels ForwardKeys
International summer
arrivals to Europe
-16%
v, S ?Q Source: ForwardKeys Air Ticket Data.
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=
...with emerging destinations with the largest wins. @

International arrivals to Europe in July and August 2022, as of 30 August; vs 2019 levels ForwardKeys

Most resilient Destinations* Var vs 2019
B Albania +46%
B Slovenia +21%
L= Greece +11%
>4 North Macedonia +7%
Portugal -1%
:: Iceland -3%

w  Cyprus -3%
K.| Bosniaand Herzegovina -6%
Turkey -6%

‘W vaita -8%

** Considering destinations with share > 1%

-

v ?Q Source: ForwardKeys Air Ticket Data.
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I Big tourist hubs show continued resilience... @
ForwardKeys

International arrivals to Europe in July and August, as of 30 August; vs 2019 levels

Most resilient cities* Var vs 2019
Antalya (TR) +40%
Athens (GR) +3%

Porto (PT) +2%
Malaga (ES) +1%
Lisbon (PT) -2%
Madrid (ES) -3%

Reykjavik (IS) -3%

Nice (FR) -8%

Dublin (IE) -10%
Istanbul (TR) -10%

* Considering destination cities with share > 1%

?Q Source: ForwardKeys Air Ticket Data.
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...but reveal new traveller preferences as well.
International arrivals to Europe in July and August, as of 30 August; vs 2019 levels

Most resilient cities* Var vs 2019
Antalya (TR) +40%
Athens (GR) +3%

Porto (PT) +2%
Malaga (ES) +1%
Lisbon (PT) -2%
Madrid (ES) -3%

Reykjavik (IS) -3%

Nice (FR) -8%

Dublin (IE) -10%
Istanbul (TR) -10%

* Considering destination cities with share > 1%

@ ° o ° Check out the latest analysis at www.forwardkeys.com
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Tirana (AL) A24
Mykonos (GR) A18
Thira (GR) A16
Ercan (CY) A16
Trabzon (TR) A15
Antalya (TR) A13
Palermo (IT) A13
Kerkyra (GR) A13
Rhodes (GR) A10
Heraklion (GR) A9

ForwardKeys

?Q Source: ForwardKeys Air Ticket Data.
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Wildfires: Air travel demand bounces back quickly

Tickets issued between May and August for all future international travel to Greece; var vs 2019
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?q Source: ForwardKeys Air Ticket Data.
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July was the hottest
month on record globally

New record temperatures
in Valencia

46.8°C
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Shares of European
Flight Searches shifted in
favour of Western Europe

gust !\ es to
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I Lead-times: Summer trips in 2023 were booked more in advance

International arrivals to Europe between July and August, segmented by lead-time; vs 2019
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(days between ticket issued and travel date)
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35.3%

32.3% 32.3%

2023

?Q Source: ForwardKeys Air Ticket Data.
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I Lead-times: Summer trips in 2023 were booked more in advance. I/
ForwardKeys

International arrivals to Europe between July and August, segmented by lead-time; vs 2019

40%
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37.5% +5p.P. vs 2019
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@
ES 30.6% 30.8%
) I I
25%

2022

m 90+ days m30-89 days = 0-29 days

(days between ticket issued and travel date)
?Q Source: ForwardKeys Air Ticket Data.
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I North America outbound travel keeps growing vs pre-pandemic "&2

International worldwide departures in July and August, as of 30 August; vs 2019 levels

North America
+9%
RoW +10%

Europe

Latin America

Europe -10%

RoWw -7%

Intra-
regional

-16%

RoW

-13%

Africe & MIDE

Europe

-20%

RoW
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APAC

-39%

-38%

?Q Source: ForwardKeys Air Ticket Data.
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=
I North America: The driver of long-haul travel recovery in Europe "&2

International summer arrivals to Europe (Jul-Aug), as of 30 Aug; Var vs 2019 Forwardieys

Most resilient long-haul Most recovered European
markets cities for US travellers
Mexico +12% Lisbon (PT) +51%
US.A. +7% Milan (IT) +41%
Canada +1% Athens (GR) +40%
Australia -15% Edinburgh (GB) +38%
United Arab Emirates -18% Rome (IT) +28%

*Considering markets and destinations with shares > 2%

?Q Source: ForwardKeys Air Ticket Data.

@ ° o o Check out the latest analysis at www.forwardkeys.com | #ForwardKeys © ForwardKeys, 2023. All Rights Reserved. 19



) . . o ‘e
I Premium cabin class travel experiences double-digit growths ’&2

International Arrivals into Europe from the US during Summer 2023, as of 30 Aug; vs 2019 ForwardKeys

Var. vs pre-pandemic 2 Var. vs pre-pandemic |~ \

+44% +1%

?q Source: ForwardKeys Air Ticket Data.
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I Affluent Latin Americans are also driving the recovery in Europe @

International arrivals from LATAM to Europe in July and Aug, as of 30 Aug; vs 2019 levels ForwardKeys

Shares of cabin classes for
LATAM travellers

Most resilient premium origin

markets Var vs 2019
Colombia +48%
Mexico +32%
Brazil +18%
Peru +14%
Argentina -3%
TOTAL LATAM +18%

With shares of origin markets > 2%

2019 2023

®mEconomy ®Premium

?Q Source: ForwardKeys Air Ticket Data.
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China’s phenomenal recovery since reopening outpaces Japan @

International arrivals to Europe from China between July and August; var vs 2019 Forwardieys

» 7 50% -
[5)
3
@ Most resilient European
X 4 40% destinations for Chinese Var vs 2019
& travellers in Summer 2023
0\2 0,
1 300 | Netherlands -38%
United Kingdom -46%
1 0% Turkiye -49%
Spain -52%
4 10% [
Italy -59%
0% TOTAL -63%
*
® - *considering destinations with share >3%
Japan China

Recovery before/after reopening

4 weeks before [ 4 weeks after M 5-20 weeks after M 21-28 weeks after

?Q Source: ForwardKeys Actual Air Ticket Data
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Events: La Tomatina — a catalyst for long-haul arrivals in Valencia ’&2

Forward-looking International arrivals from China between July and Sept, as of 18 August 2023 ForwardKeys
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?q Source: ForwardKeys Air Ticket Data.
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I Autumn: The return of 2019 travellers volumes?

International worldwide arrivals, as of 31 August; vs 2019 levels

The Americas Europe Africa & Middle East

Q4: +5% Q4: +2% Q4: +16%
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-23%

Summer (Jul-Aug)

-3%

Q4 (Oct-Dec)

EQ Source: ForwardKeys Air Ticket Data
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py
Air supply for Autumn period is improving "&2

Scheduled Seat Capacity for arrivals to Europe between October and December, as of 4 Sept; vs 2019 ForwardKeys

+1%

B October - December 2023 vs 2019 -

*excluding Russia, Belarus and Ukraine

?Q Source: ForwardKeys Seat Capacity Data
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Outbound UK: Autumn half-term travel aligns with 2019 levels "&2

Tickets issued for departures from the Untied Kingdom during Autumn Half Term in 2023, 2022 and 2019 ForwardKeys

Tickets issued 2023
-6% vs 2019
+30% vs 2022

v

A

2023

2022

w2019

Accumulated Tickets Issued

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22

0-29 Travel

Lead-times 90+ days 30-89 days days period

?Q Source: ForwardKeys Air Ticket Data

@ O 0 ° Check out the latest analysis at www.forwardkeys.com | #ForwardKeys © ForwardKeys, 2023. All Rights Reserved. 27



Winter travel: Southern and Northern Europe arrivals to grow vs pre-pandemic

On-the-book International arrivals to Europe in December, as of 31 Aug; vs 2019 ForwardKeys
DECEMBER 2023
Subcontinent Var vs 2019
Southern Europe +6%
Northern Europe +5%
Western Europe -5%
Central/Eastern Europe* -7%
*excluding Russia, Belarus and Ukraine B, Source: ForwardKeys Air Ticket Data
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Winter travel: The appeal of Christmas Markets "&Q

Flight Searches and on-the-book arrivals to Lapland in December, as of 1 Sept; var vs 2019 Forwardieys

Top origin markets searching % Share
for Lapland this December of total

United Kingdom 23%

France 18%

U.S.A 16%

Germany 14%

Spain 10%

Italy 7%

Lapland (Rovaniemi RVN) Australia 3%
Switzerland 1%

Netherlands 1%

+30% vs 2019 Noway o

? Source: ForwardKeys Air Ticket Data
Q and Flight Search Data
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Winter travel: The Appeal of Christmas Markets for US travellers

Flight Searches and on-the-book arrivals to key Christmas Market destinations in December, as of 1 Sept; var vs 2019

i

Var vs 2019

Key Christmas Markets Intra- North
European | America

Brussels +21% +18%
Basel +15% +27%
Vienna +2% +21%
Prague -2% +10%
Berlin -4% +17%

@ ° o ° Check out the latest analysis at www.forwardkeys.com | #ForwardKeys
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ForwardKeys

___________ Ny Top origin markets searching % Share
for Brussels this December of total

US.A. 58%
Spain 7%
Canada 6%
United Kingdom 5%
Australia 4%
Brazil 3%

Italy 2%
France 1%
Mexico 1%
Germany 1%

? Source: ForwardKeys Air Ticket Data
Q and Flight Search Data
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I Take-Aways

PPO®

Forwardkeys.com
#ForwardKeys

Several European

destinations are now
growing vs pre-pandemic

levels.

Whilst fares remain high,
flights are being booked

further in advance.

The outlook for the rest of the
year looks extremely positive
and could see overall continental
growth vs 2019.

@

ForwardKeys
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CONNECT WITH ME ON
Linked [}

Juan A. GOmez

Head of Market Intelligence

B4 Juan.gomez@forwardkeys.com

0060

Check out the latest analysis at
www.forwardkeys.com
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