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Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading Symbol
	Name of each exchange on which registered

	Common stock
	TRIP
	Nasdaq



Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes ☒ No ☐

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

	Large accelerated filer
	☒
	Accelerated filer
	☐

	Non-accelerated filer
	☐
	Smaller reporting company
	☐

	Emerging growth company
	☐
	
	



If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐

	Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
	Yes ☐ No ☒
	

	Class
	Outstanding Shares at October 31, 2025
	

	Common Stock, $0.001 par value per share
	
	
	
	
	

	
	
	
	116,908,339 shares
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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)

	
	
	Three months ended
	
	
	
	
	Nine months ended

	
	
	
	September 30,
	
	
	
	
	September 30,
	
	

	
	
	2025
	
	
	2024
	
	
	
	
	2025
	
	
	2024
	

	Revenue (Note 3)
	$
	553
	
	$
	532
	
	
	$
	1,480
	
	$
	1,424
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Costs and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales (exclusive of depreciation and amortization as shown separately below)
	
	
	41
	
	
	40
	
	
	
	110
	
	
	104
	

	Marketing
	
	
	227
	
	
	211
	
	
	
	617
	
	
	577
	

	Personnel (including stock-based compensation of $29, $31, $85 and $92, respectively -
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Note 9)
	
	
	147
	
	
	147
	
	
	
	440
	
	
	449
	

	Technology
	
	
	26
	
	
	23
	
	
	
	73
	
	
	67
	

	General and administrative
	
	
	18
	
	
	21
	
	
	
	48
	
	
	71
	

	Depreciation and amortization
	
	
	24
	
	
	21
	
	
	
	68
	
	
	63
	

	Restructuring and other related reorganization costs (benefit) (Note 5)
	
	
	—
	
	(1)
	
	
	10
	
	
	1
	

	Total costs and expenses
	
	
	483
	
	
	462
	
	
	
	1,366
	
	
	1,332
	

	Operating income (loss)
	
	
	70
	
	
	70
	
	
	
	114
	
	
	92
	

	Other income (expense):
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense
	
	
	(17)
	
	(13)
	
	
	(47)
	
	(35)

	Interest income
	
	
	10
	
	
	13
	
	
	
	31
	
	
	38
	

	Other income (expense), net
	
	
	—
	
	
	(4)
	
	
	(8)
	
	(7)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total other income (expense), net
	
	
	(7)
	
	(4)
	
	
	(24)
	
	(4)

	Income (loss) before income taxes
	
	
	63
	
	
	66
	
	
	
	90
	
	
	88
	

	(Provision) benefit for income taxes (Note 7)
	
	
	(10)
	
	(27)
	
	
	(12)
	
	(84)

	Net income (loss)
	
	$
	53
	
	$
	39
	
	
	$
	78
	
	$
	4
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Earnings (loss) per share attributable to common stockholders (Note 11):
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	$
	0.46
	
	$
	0.28
	
	
	$
	0.61
	
	$
	0.03
	

	Diluted
	$
	0.43
	
	$
	0.27
	
	
	$
	0.59
	
	$
	0.03
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Numerator used to compute net income (loss) per share attributable to common
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	stockholders (Note 11):
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	$
	53
	
	$
	39
	
	
	$
	78
	
	$
	4
	

	Diluted
	$
	53
	
	$
	39
	
	
	$
	79
	
	$
	5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weighted average common shares outstanding (Note 11):
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	
	
	116
	
	
	139
	
	
	
	127
	
	
	139
	

	Diluted
	
	
	124
	
	
	144
	
	
	
	134
	
	
	145
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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 COMPREHENSIVE INCOME (LOSS)

(in millions)

	
	Three months ended
	
	
	
	Nine months ended

	
	
	September 30,
	
	
	
	September 30,
	
	

	
	2025
	
	
	2024
	
	
	
	2025
	
	
	2024
	

	Net income (loss)
	$
	53
	
	$
	39
	$
	78
	$
	4

	Other comprehensive income (loss), net of tax:
	
	
	
	
	
	
	
	
	
	
	
	

	Foreign currency translation adjustments, net of tax (1)
	
	(1)
	
	17
	
	44
	
	7

	Reclassification adjustments included in net income (loss), net of tax (1)
	
	—
	
	
	—
	
	—
	
	3

	
	
	
	
	
	
	
	
	
	
	
	
	

	Total other comprehensive income (loss), net of tax
	
	(1)
	
	17
	
	44
	
	10

	
	
	
	
	
	
	
	
	
	
	
	
	

	Comprehensive income (loss)
	$
	52
	
	$
	56
	$
	122
	$
	14
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(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)

	
	
	
	September 30,
	
	
	December 31,

	
	
	
	2025
	
	
	
	2024
	

	ASSETS
	
	
	
	
	
	
	
	

	Current assets:
	
	
	
	
	
	
	
	

	Cash and cash equivalents (Note 4)
	$
	1,218
	
	$
	1,064
	

	Accounts receivable, net (allowance for expected credit losses of $30 and $25, respectively) (Note 4)
	
	
	258
	
	
	
	207
	

	Prepaid expenses and other current assets
	
	
	48
	
	
	
	49
	

	Total current assets
	
	
	1,524
	
	
	
	1,320
	

	Property and equipment, net of accumulated depreciation of $627 and $567, respectively
	
	
	213
	
	
	
	200
	

	Operating lease right-of-use assets
	
	
	36
	
	
	
	17
	

	Intangible assets, net of accumulated amortization of $201 and $189, respectively
	
	
	34
	
	
	
	36
	

	Goodwill
	
	
	843
	
	
	
	814
	

	Non-marketable investments (Note 4)
	
	
	28
	
	
	
	30
	

	Deferred income taxes, net (Note 1)
	
	
	123
	
	
	
	101
	

	Other long-term assets, net of allowance for credit losses of $10 and $10, respectively (Note 4)
	
	
	44
	
	
	
	43
	

	TOTAL ASSETS
	$
	2,845
	
	$
	2,561
	

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	LIABILITIES AND STOCKHOLDERS' EQUITY
	
	
	
	
	
	
	
	

	Current liabilities:
	
	
	
	
	
	
	
	

	Accounts payable
	$
	65
	
	$
	49
	

	Deferred merchant payables
	
	
	393
	
	
	
	255
	

	Deferred revenue (Note 3)
	
	
	65
	
	
	
	47
	

	Current portion of debt (Note 6)
	
	
	353
	
	
	
	5
	

	Income taxes payable (Note 7)
	
	
	27
	
	
	
	23
	

	Accrued expenses and other current liabilities (Note 5)
	
	
	247
	
	
	
	249
	

	Total current liabilities
	
	
	1,150
	
	
	
	628
	

	Long-term debt (Note 6)
	
	
	821
	
	
	
	831
	

	Finance lease obligation, net of current portion
	
	
	38
	
	
	
	43
	

	Operating lease liabilities, net of current portion
	
	
	31
	
	
	
	11
	

	Deferred income taxes, net
	
	
	1
	
	
	
	1
	

	Other long-term liabilities
	
	
	97
	
	
	
	104
	

	Total Liabilities
	
	
	2,138
	
	
	
	1,618
	

	
	
	
	
	
	
	
	
	

	Commitments and contingencies (Note 8)
	
	
	
	
	
	
	
	

	Stockholders’ equity: (Note 10)
	
	
	
	
	
	
	
	

	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
	
	
	—
	
	
	—

	Authorized shares: 1,600,000,000
	
	
	
	
	
	
	
	

	Shares issued: 119,611,050 and 153,655,038, respectively
	
	
	
	
	
	
	
	

	Shares outstanding: 116,802,970 and 127,394,786, respectively
	
	
	
	
	
	
	
	

	Class B common stock, $0.001 par value
	
	
	—
	
	
	—

	Authorized shares: 400,000,000
	
	
	
	
	
	
	
	

	Shares issued and outstanding: 0 and 12,799,999, respectively
	
	
	
	
	
	
	
	

	Additional paid-in capital
	
	
	440
	
	
	
	1,605
	

	Retained earnings
	
	
	354
	
	
	
	276
	

	Accumulated other comprehensive income (loss)
	
	
	(47)
	
	
	(91)

	Treasury stock-common stock, at cost, 2,808,080 and 26,260,252 shares, respectively
	
	
	(40)
	
	
	(847)

	Total Stockholders’ Equity
	
	
	707
	
	
	
	943
	

	TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY
	
	$
	2,845
	
	$
	2,561
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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

(in millions, except number of shares)











Balance as of June 30, 2025
Net income (loss)
Other comprehensive income (loss), net of tax

Issuance of common stock related to exercises of options and vesting of RSUs

Withholding taxes on net share settlements of equity awards

Stock-based compensation

Balance as of September 30, 2025



Three months ended September 30, 2025
[image: ]

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accu
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	mulat
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	Additi
	
	
	
	
	ed
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Class B
	
	
	
	
	
	
	
	other
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	onal
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	compr
	
	
	
	
	
	
	
	
	
	

	Common stock
	
	
	common stock
	
	paid-in
	Retained
	
	ehensi
	Treasury Stock
	
	
	
	

	
	
	
	
	
	
	
	
	
	ve
	
	
	
	
	

	
	
	Amo
	
	
	
	Amou
	
	
	
	
	
	
	
	incom
	
	
	
	
	
	
	
	
	
	

	Shares
	
	
	
	Shares
	
	
	
	capital
	
	earnings
	
	
	e
	Shares
	
	
	
	Amount
	
	Total
	
	

	
	
	unt
	
	
	
	
	nt
	
	
	
	
	
	(loss)
	
	
	
	
	
	
	
	
	
	

	118,858,3
	$
	—
	
	—
	$
	—
	$
	412
	
	$
	301
	$
	(46)
	(2,808,080)
	$
	(40)
	$
	627
	
	

	27
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	53
	
	
	(1)
	
	
	
	
	
	
	
	53
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1)
	

	752,723
	
	
	—
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	(3)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3)
	

	
	
	
	
	
	
	
	
	
	
	
	31
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	31
	
	

	119,611,0
	$
	—
	
	—
	$
	—
	$
	440
	
	$
	354
	$
	(47)
	(2,808,080)
	$
	(40)
	$
	707
	
	

	50
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Nine months ended September 30, 2025
[image: ]


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accumula
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	Additi
	
	Stockhol
	
	
	
	
	ted
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Class B
	
	
	
	
	
	
	
	
	
	other
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	onal
	
	der note
	Retain
	
	
	
	
	
	
	
	
	
	
	
	

	
	Common stock
	
	common stock
	
	paid-
	
	receivabl
	
	
	comprehe
	Treasury Stock
	
	
	
	

	
	
	
	
	
	
	in
	
	
	e -
	
	ed
	
	
	nsive
	
	
	
	
	

	
	Shares
	
	Amo
	
	Shares
	
	
	Amo
	
	capital
	
	
	related
	earnin
	
	
	income
	Shares
	
	Amou
	
	Total
	
	

	
	
	
	unt
	
	
	
	
	
	unt
	
	
	
	
	
	party
	
	
	gs
	
	
	(loss)
	
	
	
	
	nt
	
	
	
	

	Balance as of December 31, 2024
	153,655,
	
	$
	—
	
	12,799,
	
	$
	—
	$
	1,60
	
	$
	—
	$
	276
	$
	(91)
	(26,260,2
	
	$
	(847)
	$
	943
	
	

	
	038
	
	
	
	999
	
	
	
	
	5
	
	
	
	
	
	
	
	52)
	
	
	
	
	
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	78
	
	
	
	
	
	
	
	
	
	
	78
	
	

	Other comprehensive income (loss), net of tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	44
	
	
	
	
	
	
	
	44
	
	

	Stockholder note receivable - related party (Note 1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(327)
	
	
	
	
	
	
	
	
	
	
	
	
	(327)
	

	Repurchase of common stock related to Merger, net of
	3,037,95
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(26,823,6
	
	
	
	
	
	
	
	

	issuance of common stock as Merger consideration
	
	
	
	—
	
	
	
	
	
	
	
	
	39
	
	
	
	327
	
	
	
	
	
	
	
	
	
	
	(437)
	
	(71)
	

	(Note 1)
	9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	83)
	
	
	
	
	

	Retirement of treasury shares (Note 10)
	(40,283,
	
	
	—
	(12,799
	
	
	
	
	
	
	(1,28
	
	
	
	
	
	
	
	
	
	
	
	53,083,9
	
	
	1,28
	
	
	—
	

	
	936)
	
	
	,999)
	
	
	
	
	
	4)
	
	
	
	
	
	
	
	
	
	
	35
	
	
	4
	
	
	
	

	Repurchase of common stock under share repurchase
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,808,08
	
	
	(40)
	
	(40)
	

	program (Note 10)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	0)
	
	
	
	
	

	Issuance of common stock related to exercises of
	3,201,98
	
	
	—
	
	
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	

	options and vesting of RSUs
	9
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Withholding taxes on net share settlements of equity
	
	
	
	
	
	
	
	
	
	
	
	
	(15)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(15)
	

	awards
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	95
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	95
	
	

	
	119,611,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(2,808,08
	
	
	
	
	
	
	
	

	Balance as of September 30, 2025
	050
	
	$
	—
	
	—
	
	
	$
	—
	
	$
	440
	
	
	$
	—
	
	$
	354
	
	$
	(47)
	
	0)
	$
	(40
	)
	$
	707
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ][image: ]

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

(in millions, except number of shares)

	
	
	
	
	
	
	
	
	
	Three months ended September 30, 2024
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accu
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	mulat
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	Additi
	
	
	
	
	ed
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Class B
	
	
	
	
	
	
	
	other
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	onal
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	compr
	
	
	
	
	
	
	
	
	
	

	
	Common stock
	
	
	common stock
	
	paid-in
	Retained
	
	ehensi
	Treasury Stock
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	ve
	
	
	
	
	

	
	
	
	Amo
	
	
	
	Amou
	
	
	
	
	
	
	incom
	
	
	
	
	
	
	
	
	
	

	
	Shares
	
	
	
	Shares
	
	
	
	capital
	
	earnings
	
	
	e
	Shares
	
	
	
	Amount
	
	Total
	
	

	
	
	
	unt
	
	
	
	
	nt
	
	
	
	
	
	(loss)
	
	
	
	
	
	
	
	
	
	

	Balance as of June 30, 2024
	152,027,4
	$
	—
	12,799,9
	
	$
	—
	$ 1,546
	
	$
	236
	$
	(78)
	(26,260,25
	
	$
	(847)
	$
	857
	
	

	
	28
	
	
	99
	
	
	
	
	
	
	
	
	
	2)
	
	
	
	
	
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	39
	
	
	
	
	
	
	
	
	
	
	
	39
	
	

	Other comprehensive income (loss), net of tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	17
	
	
	
	
	
	
	
	
	17
	
	

	Issuance of common stock related to exercises of options
	648,279
	
	
	—
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	

	and vesting of RSUs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Withholding taxes on net share settlements of equity
	
	
	
	
	
	
	
	
	
	(3)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(3)
	

	awards
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	34
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	34
	
	

	
	152,675,7
	
	
	
	12,799,9
	
	
	
	
	
	
	
	
	
	
	
	
	(26,260,25
	
	
	
	
	
	
	
	
	

	Balance as of September 30, 2024
	07
	
	$
	—
	
	99
	
	$
	—
	
	$ 1,577
	
	$
	275
	
	$
	(61
	)
	2)
	
	$
	(847)
	
	$
	944
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	Nine months ended September 30, 2024
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Accu
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	mulat
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	Additi
	
	
	
	
	ed
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Class B
	
	
	
	
	
	
	
	other
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	onal
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	compr
	
	
	
	
	
	
	
	
	
	

	
	Common stock
	
	
	common stock
	
	paid-in
	Retained
	
	ehensi
	Treasury Stock
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	ve
	
	
	
	
	

	
	
	
	Amo
	
	
	
	Amou
	
	
	
	
	
	
	incom
	
	
	
	
	
	
	
	
	
	

	
	Shares
	
	
	
	Shares
	
	
	
	capital
	
	earnings
	
	
	e
	Shares
	
	
	
	Amount
	
	Total
	
	

	
	
	
	unt
	
	
	
	
	nt
	
	
	
	
	
	(loss)
	
	
	
	
	
	
	
	
	
	

	Balance as of December 31, 2023
	149,775,3
	$
	—
	
	12,799,9
	
	$
	—
	$ 1,493
	
	$
	271
	$
	(71)
	(24,893,86
	
	$
	(822)
	$
	871
	
	

	
	61
	
	
	99
	
	
	
	
	
	
	
	
	
	7)
	
	
	
	
	
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	4
	
	
	
	
	
	
	
	
	
	
	
	4
	
	

	Other comprehensive income (loss), net of tax
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	10
	
	
	
	
	
	
	
	
	10
	
	

	Issuance of common stock related to exercises of options
	2,900,346
	
	
	—
	
	
	
	
	
	
	—
	
	
	
	
	
	
	
	
	
	
	
	
	
	—
	

	and vesting of RSUs
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Repurchase of common stock under share repurchase
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1,366,385)
	
	
	(25)
	
	(25)
	

	program (Note 10)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Withholding taxes on net share settlements of equity
	
	
	
	
	
	
	
	
	
	(17)
	
	
	
	
	
	
	
	
	
	
	
	
	
	(17)
	

	awards
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	101
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	101
	
	

	
	152,675,7
	
	
	
	12,799,9
	
	
	
	
	
	
	
	
	
	
	
	
	(26,260,25
	
	
	
	
	
	
	
	
	

	Balance as of September 30, 2024
	07
	
	$
	—
	
	99
	
	$
	—
	
	$ 1,577
	
	$
	275
	
	$
	(61
	)
	2)
	
	$
	(847)
	
	$
	944
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The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.

7
[image: ]

TRIPADVISOR, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in millions)

	
	Nine months ended September 30,
	
	

	
	2025
	
	
	2024
	
	

	Operating activities:
	
	
	
	
	
	

	Net income (loss)
	$
	78
	
	$
	4
	

	Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
	
	
	
	
	
	

	Depreciation and amortization
	
	68
	
	
	63
	

	Stock-based compensation expense (Note 9)
	
	85
	
	
	92
	

	Deferred income tax expense (benefit)
	
	(6)
	
	(24)

	Other, net
	
	19
	
	
	15
	

	Changes in operating assets and liabilities, net:
	
	
	
	
	
	

	Accounts receivable, net, prepaid expenses and other assets
	
	(57)
	
	(76)

	Accounts payable, accrued expenses and other liabilities
	
	12
	
	
	42
	

	Deferred merchant payables
	
	134
	
	
	106
	

	Income tax receivables/payables, net
	
	(3)
	
	(87)

	Deferred revenue
	
	18
	
	
	12
	

	Net cash provided by (used in) operating activities
	
	348
	
	
	147
	

	
	
	
	
	
	
	

	Investing activities:
	
	
	
	
	
	

	Capital expenditures, including capitalized website development
	
	(63)
	
	(51)

	Other investing activities, net
	
	(2)
	
	—

	
	
	
	
	
	
	

	Net cash provided by (used in) investing activities
	
	(65)
	
	(51)

	
	
	
	
	
	
	

	Financing activities:
	
	
	
	
	
	

	Proceeds from the issuance of Term Loan B Facility, net of financing costs (Note 6)
	
	341
	
	
	493
	

	Payment of 2025 Senior Notes (Note 6)
	
	—
	
	(500)

	Payment of financing costs related to Credit Facility (Note 6)
	
	—
	
	(1)

	Principal payments on Term Loan B Facility (Note 6)
	
	(6)
	
	—

	Repurchase of common stock related to Merger, including transaction costs (Note 1)
	
	(411)
	
	—

	Repurchase of common stock under the share repurchase program (Note 10)
	
	(40)
	
	(25)

	Payment of withholding taxes on net share settlements of equity awards
	
	(15)
	
	(17)

	Payments of finance lease obligation
	
	(6)
	
	(5)

	
	
	
	
	
	
	

	Net cash provided by (used in) financing activities
	
	(137)
	
	(55)

	Effect of exchange rate changes on cash, cash equivalents and restricted cash
	
	8
	
	
	4
	

	Net increase (decrease) in cash, cash equivalents and restricted cash
	
	154
	
	
	45
	

	Cash, cash equivalents and restricted cash at beginning of period
	
	1,064
	
	
	1,067
	

	Cash, cash equivalents and restricted cash at end of period
	$
	1,218
	
	$
	1,112
	

	
	
	
	
	
	
	

	Supplemental disclosure of cash flow information:
	
	
	
	
	
	

	Cash paid during the period for income taxes, net of refunds
	$
	20
	
	$
	195
	

	Cash paid during the period for interest
	$
	43
	
	$
	48
	

	Supplemental disclosure of non-cash flow financing activities:
	
	
	
	
	
	

	Issuance of common stock related to Merger (Note 1)
	$
	39
	
	$
	—

	Net operating loss carryforwards retained related to Merger (Note 1)
	$
	13
	
	$
	—
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The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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NOTE 1: BASIS OF PRESENTATION

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

Description of Business

Tripadvisor Group's mission is to connect people to experiences worth sharing with a vision to be the world’s most trusted source for travel and experiences. We leverage our brands, technology platforms, and capabilities to connect our large, global audience with partners by offering rich content, travel guidance products and services, and two-sided marketplaces for experiences, accommodations, restaurants, and other travel categories. The Company operates across three business segments: Brand Tripadvisor, Viator, and TheFork.

Brand Tripadvisor empowers everyone to be a better traveler through its online global platform where hundreds of millions of visitors regularly visit and engage to discover, generate, and share authentic user-generated content (“UGC”) in the form of reviews and opinions for experiences, accommodations, restaurants, and cruises in over 40 countries across the world. As of December 31, 2024, Brand Tripadvisor offered more than 1 billion user-generated reviews and opinions on over 9 million experiences, accommodations, restaurants, airlines, and cruises.

Viator enables travelers to discover and book iconic, unique and memorable experiences from operators around the globe. Our online marketplace is comprehensive, connecting travelers to bookable tours, activities and attractions—consisting of nearly 400,000 experiences from more than 65,000 operators as of December 31, 2024.

TheFork delivers happiness through amazing dining experiences as the leading online restaurant booking platform in Europe. At the forefront of championing restaurant culture, TheFork harnesses technology to promote real life connections between diners and restaurateurs. TheFork provides an online marketplace that enables diners to discover and book online reservations at approximately 55,000 restaurants in 11 countries as of December 31, 2024, across the U.K. and western and central Europe.

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. 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 discussed below in “Revised Operating Expense Presentation.” 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 year ended December 31, 2024, which was previously filed with the SEC (the "2024 Annual Report"). The unaudited condensed consolidated balance sheet as of December 31, 2024 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.
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Revised Operating Expense Presentation

As previously disclosed in our 2024 Annual Report, during the fourth quarter of 2024, the Company revised its operating expense captions on its consolidated statement of operations to better align the Company’s financial presentation with how management assesses performance and makes strategic decisions in its business operations, and to provide additional clarity and understanding of our operating expenses for investors. Prior year amounts have been reclassified to conform to the current period presentation. The revised presentation did not result in any changes to previously reported revenues, total costs and expenses, operating income (loss), income (loss) before income taxes, or net income (loss).

The following table below shows the reclassification adjustments made amongst costs and expenses on our unaudited condensed consolidated statement of operations for the periods presented below.





Costs and expenses:

Cost of sales (formerly Cost of revenue) Marketing (formerly Selling and marketing) Personnel (including stock-based compensation of
$31 and $92)

Technology (formerly Technology and content)

General and administrative

Depreciation and amortization

Restructuring and other related reorganization costs (benefit)

Total costs and expenses




	
	
	
	
	Three Months Ended
	
	
	
	
	
	
	
	Nine Months Ended
	
	
	
	

	
	As Reported
	
	
	
	
	
	
	
	As Adjusted
	
	As Reported
	
	
	
	
	
	
	
	As Adjusted
	

	
	September 30,
	
	
	Adjustments
	
	
	
	September 30,
	September 30,
	
	
	Adjustments
	
	
	
	September 30,
	

	
	
	2024
	
	
	
	
	
	
	
	
	2024
	
	
	2024
	
	
	
	
	
	
	
	2024
	

	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	

	$
	47
	
	$
	(7) 1
	$
	40
	
	$
	128
	$
	(24) 1
	$
	104
	

	
	
	271
	
	
	
	
	(60) 2
	
	
	211
	
	
	755
	
	
	
	(178) 2
	
	
	577
	

	
	
	—
	
	
	
	147  3
	
	
	147
	
	
	—
	
	
	
	449  3
	
	
	449
	

	
	
	73
	
	
	
	
	(50) 4
	
	
	23
	
	
	224
	
	
	
	(157) 4
	
	
	67
	

	
	
	51
	
	
	
	
	(30) 5
	
	
	21
	
	
	161
	
	
	
	(90) 5
	
	
	71
	

	
	
	21
	
	
	
	
	—
	
	
	21
	
	
	63
	
	
	
	—
	
	
	63
	

	
	
	(1)
	
	
	
	—
	
	
	(1)
	
	1
	
	
	
	—
	
	
	1
	

	
	$
	462
	
	
	$
	—
	
	
	$
	462
	
	$
	1,332
	
	$
	—
	
	
	$
	1,332
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(1) Primarily related to the reclassification of people costs to Personnel, and data center costs, and to a lesser extent, licensing costs to Technology; partially offset by the reclassification of digital service taxes (“DST”) and bad debt expense from General and administrative to Costs of sales.
(2) Primarily related to the reclassification of people costs to Personnel, and to a lesser extent, licensing costs to Technology and real estate and office expenses to General and administrative.
(3) Related to the reclassification of people costs, including stock-based compensation expense, from all legacy operating expense captions to Personnel.
(4) Primarily related to the reclassification of people costs to Personnel, and to a lesser extent, the reclassification of real estate and office expenses to General and administrative; partially offset by the reclassification of data center and licensing costs from all legacy operating expense captions to Technology.
(5) Primarily related to the reclassification of people costs to Personnel, and to a lesser extent, the reclassification of DST and bad debt expense to Costs of sales; partially offset by the reclassification of real estate and office expenses to General and administrative from all legacy operating expense captions.

LTRIP and Tripadvisor Merger Agreement and Loan Agreement

On December 18, 2024, the Company, Liberty TripAdvisor Holdings, Inc. (“LTRIP”) and Telluride Merger Sub Corp., a Delaware corporation and an indirect wholly-owned subsidiary of the Company (“Merger Sub”), entered into the Agreement and Plan of Merger (the “Merger Agreement”), pursuant to which (i) Merger Sub would be merged with and into LTRIP (the “Merger”), with LTRIP surviving the Merger as the surviving corporation and an indirect, wholly-owned subsidiary of the Company, and (ii) immediately following the Merger, LTRIP (as the surviving corporation in the Merger) would be merged with and into TellurideSub LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of the Company (“ParentSub LLC”) (such merger, the “ParentSub LLC Merger”), with ParentSub LLC surviving the ParentSub LLC Merger as the surviving company and a wholly-owned subsidiary of the Company.

Pursuant to the Merger Agreement, on March 20, 2025 the Company provided a loan (the “Loan Agreement”) to LTRIP in an aggregate principal amount of $327 million to enable LTRIP to repurchase or settle LTRIP’s outstanding Exchangeable Debentures (refer to definition below) prior to the close of the Merger. The Loan Agreement provided that LTRIP was required to use the proceeds from the Loan Agreement solely to repurchase or settle its exchange obligations with respect to the Exchangeable Debentures in accordance with the terms of the Exchangeable Debentures Indenture and the Merger Agreement and pay related fees, costs and expenses incurred in connection therewith.

On April 29, 2025, the Merger closed, and pursuant to the Merger Agreement, (i) the shares of LTRIP Series A common stock and Series B common stock issued and outstanding immediately prior to the effective time of the Merger were converted into the right to receive $0.2567 per share in cash, totaling approximately $20 million in the aggregate; (ii) all of the shares of LTRIP's 8% Series A
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cumulative redeemable preferred stock issued and outstanding immediately prior to the effective time of the Merger were converted into the right to receive, in the aggregate, approximately $42.5 million in cash, without interest, and 3,037,959 validly issued, fully paid and non-assessable shares of the Company's common stock, with a fair value of approximately $39 million, as calculated using the Company's closing stock price on April 28, 2025 of $12.82 per share; and (iii) the remaining balance of LTRIP's 0.50% exchangeable senior debentures (the “Exchangeable Debentures”), was repaid. The repayment of the Exchangeable Debentures occurred in two phases: (i) $326 million were repaid during March 2025 by LTRIP with the use of proceeds from the Loan Agreement, and (ii) $4 million were repaid by the Company during May 2025.

The Loan Agreement subsequently expired in accordance with the terms of the Merger Agreement upon closing of the Merger on April 29, 2025. As a result, the Loan Agreement balance of $327 million, initially classified as “stockholder note receivable - related party,” a reduction to stockholders’ equity in our unaudited condensed consolidated balance sheet, is no longer payable to the Company by LTRIP, and it has been included in the aggregate transaction price of the Merger (see Merger accounting discussion below).

Prior to the Merger, assets held by LTRIP substantially consisted of shares of the Company’s common stock. Immediately prior to the closing of the Merger, LTRIP beneficially owned approximately 26.8 million shares of the Company's common stock, consisting of 14.0 million shares of common stock and 12.8 million shares of Class B common stock. As a result, the Company accounted for the Merger as a repurchase of the Company's common stock previously held by LTRIP. As such: (i) the aggregate transaction price of the repurchase was recorded as an increase to treasury stock within stockholders’ equity on our unaudited condensed consolidated balance sheet, and (ii) the cash portion of the aggregate transaction price of the repurchase is reflected as a financing cash outflow within our unaudited condensed consolidated statement of cash flows. The amount allocated to treasury stock on the unaudited condensed consolidated balance sheet totaled $437 million, consisting of: (i) the aggregate cash and common stock consideration paid in connection with the repurchase of $431 million, plus (ii) all direct expenses and fees associated with the repurchase of approximately $19 million; partially offset by (iii) $13 million in LTRIP net operating loss carryforwards (“NOLs”), tax effected, retained by the Company, which was recorded as an asset to deferred income taxes, net on our unaudited condensed consolidated balance sheet. Immediately following the close of the Merger, on April 29, 2025, the Board of Directors formally retired the shares of Tripadvisor common stock and Class B common stock previously held by LTRIP, thereby canceling approximately 26.8 million shares of the Company, which reduced the Company’s outstanding shares by the same number. Refer to “Note 10: Stockholders’ Equity”, under the section titled “Retirement of Treasury Shares” for further information.

As a result of the Merger, the Company is no longer a controlled company under the Nasdaq Stock Market Listing Rules (the “Nasdaq Rules”) and no longer subject to the Governance Agreement by and among the Company, Liberty Interactive Corporation and Barry Diller, dated as of December 20, 2011 (as amended by the Assignment and Assumption of Governance Agreement, dated August 12, 2014).

Redomestication to Nevada

Effective April 29, 2025, the Company effected the redomestication of the Company to the State of Nevada by conversion, which redomestication by conversion was approved by the Company's stockholders in June 2023. With respect to such redomestication, a Plan of Conversion was filed with the Delaware Secretary of State and Articles of Conversion and Articles of Incorporation were filed with the Nevada Secretary of State. The redomestication of the Company had no impact on our unaudited condensed consolidated financial statements.

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.

Additionally, natural disasters, public health-related events, political instability, geopolitical conflicts, including the evolving events in the Middle East 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.
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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 accounting for income taxes. Refer to “Note 7: 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 traveler accommodation stays, and travel experiences taken, 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, 2024, as described under “Note 2: Significant Accounting Policies”, in the notes to consolidated financial statements in Item 8 of our 2024 Annual Report, except as described below.

Retirement of Treasury Shares

The retirement of treasury shares is recorded as a reduction to common stock, equal to the par value of the shares retired, on our unaudited condensed consolidated balance sheet. The excess carrying value of the treasury shares over par value is recorded as a reduction of additional paid-in capital, to the extent there is additional paid-in capital in the same class of stock, with any remaining excess as a reduction to retained earnings. Refer to “Note 10: Stockholders’ Equity”, under the section titled “Retirement of Treasury Shares”, for further information related to the retirement of treasury shares by the Company during the second quarter of 2025.

Recently Adopted Accounting Pronouncement

In December 2023, the Financial Accounting Standards Board (the “FASB”) issued new accounting guidance requiring entities to provide additional information in the income tax rate reconciliation and additional disclosures about income taxes paid. The new accounting guidance requires entities to disclose in their rate reconciliation table additional categories of information about federal, state and foreign income taxes and to provide more details about the reconciling items in some categories if the items meet a quantitative threshold. This guidance is effective for the 2025 annual period and can be applied either prospectively or retrospectively. We are currently in the process of evaluating the impact of this new accounting guidance on our consolidated financial statements and related disclosures for the year ended December 31, 2025.

New Accounting Pronouncements Not Yet Adopted

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 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 accounts receivable and current contract assets accounted for under ASC 606 - Revenue from Contracts with Customers. This guidance is effective for fiscal years beginning after December 15, 2025, and interim reporting periods within those annual reporting periods, with early adoption permitted, and should be applied prospectively.

12
[image: ]

In November 2024, 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 annual reporting periods beginning after December 15, 2025, and interim reporting periods within those annual reporting periods. Early adoption is permitted for all entities that have adopted the amendments in ASU 2020-06, Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and Hedging—Contracts in Entity’s Own Equity (Subtopic 815-40).

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.

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

NOTE 3: 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, 2024, as described under “Note 2: Significant Accounting Policies” in the notes to consolidated financial statements in Item 8 of our 2024 Annual Report. There was no significant revenue recognized in the three and nine months ended September 30, 2025 and 2024, 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 12: Segment Information”, our business consists of three reportable segments – (1) Brand Tripadvisor; (2) Viator; and (3) TheFork. A reconciliation of disaggregated revenue to segment revenue is included below:

	
	
	Three months ended September 30,
	
	
	
	Nine months ended September 30,
	
	
	

	Major products/revenue sources (1):
	
	2025
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	
	
	

	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	

	Brand Tripadvisor:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tripadvisor-branded hotels
	$
	143
	$
	151
	$
	443
	$
	460
	

	Media and advertising
	
	
	36
	
	40
	
	
	102
	
	
	114
	

	Tripadvisor experiences and dining (2)
	
	
	47
	
	51
	
	
	122
	
	
	135
	

	Other
	
	
	9
	
	
	13
	
	
	
	28
	
	
	36
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Brand Tripadvisor
	
	
	235
	
	
	255
	
	
	
	695
	
	
	745
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Viator
	
	
	294
	
	270
	
	
	721
	
	
	655
	

	TheFork
	
	
	63
	
	49
	
	
	164
	
	
	133
	

	Intersegment eliminations (2)
	
	
	(39)
	
	(42)
	
	
	(100)
	
	
	(109)
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Revenue
	$
	553
	$
	532
	$
	1,480
	$
	1,424
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(1) Our revenue is recognized primarily at a point in time for all reportable segments.

(2) Tripadvisor experiences and dining revenue within the Brand Tripadvisor segment is shown gross of intersegment (intercompany) revenue, which is eliminated on a consolidated basis. See “Note 12: Segment Information” for a discussion of intersegment revenue for all periods presented.

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, 2025, we had $47 million recorded as deferred revenue on our
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unaudited condensed consolidated balance sheet, of which $3 million and $40 million was recognized as revenue during the three and nine months ended September 30, 2025, respectively. As of January 1, 2024, we had $49 million recorded as deferred revenue on our unaudited condensed consolidated balance sheet, of which $7 million and $45 million was recognized as revenue during the three and nine months ended September 30, 2024, respectively. During the three months ended September 30, 2025 and 2024, refunds due to cancellations by travelers were not material, while refunds due to cancellations by travelers during both the nine months ended September 30, 2025 and 2024 were $3 million. 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 4: 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 September 30, 2025 and December 31, 2024, we had approximately $1.2 billion and $1.1 billion 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 90 days 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 September 30, 2025 or December 31, 2024, and there were no purchases or sales of any marketable securities during and for the three and nine months ended September 30, 2025 and 2024.

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 September 30, 2025 and December 31, 2024:

	
	
	
	
	September 30, 2025
	
	
	
	
	
	
	December 31, 2024
	
	
	
	
	

	
	Amortized Cost
	
	
	Fair Value (1)
	
	Cash and Cash
	
	Amortized Cost
	
	Fair Value (1)
	
	
	Cash and Cash
	
	

	
	
	
	
	
	
	
	Equivalents
	
	
	
	
	
	
	
	Equivalents
	
	

	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	
	

	Cash
	$
	822
	$
	822
	$
	822
	$
	742
	$
	742
	
	$
	742
	
	

	Level 1:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Money market funds
	
	365
	
	
	365
	
	
	365
	
	
	322
	
	
	322
	
	
	
	322
	
	

	Level 2:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Time deposits
	
	31
	
	
	31
	
	
	31
	
	
	—
	
	
	—
	
	
	
	—
	
	

	Total
	$
	1,218
	$
	1,218
	$
	1,218
	$
	1,064
	$
	1,064
	
	$
	1,064
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(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.
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Derivative Financial Instruments

We generally use forward contracts to reduce the effects of foreign currency exchange rate fluctuations on our cash flows for the Euro versus the U.S. Dollar. For the three and nine months ended September 30, 2025 and 2024, our forward contracts were not designated as hedges and generally had maturities of less than 90 days. Our outstanding or unsettled forward contracts are carried at fair value on our unaudited condensed consolidated balance sheets. We measure the fair value of our outstanding or unsettled derivatives using Level 2 fair value inputs, as we use a pricing model that takes into account the contract terms as well as current foreign currency exchange rates in active markets. We recognize any gain or loss resulting from the change in fair value of foreign currency forward contracts in other income (expense), net on our unaudited condensed consolidated statement of operations. We recorded a net loss of $2 million for the nine months ended September 30, 2025, related to our forward contracts, while this amount was not material for the three months ended September 30, 2025, and recorded a net loss of $1 million for both the three and nine months ended September 30, 2024.

The following table shows the notional principal amounts of our outstanding derivative instruments for the periods presented:

	
	
	September 30, 2025
	
	
	
	December 31, 2024

	
	
	
	(in
	
	millions)
	
	

	Foreign currency exchange-forward contracts (1) (2)
	$
	—
	$
	11
	



(1) Derivative contracts address foreign currency exchange fluctuations for the Euro versus the U.S. dollar. These outstanding derivatives are not designated as hedging instruments and have an original maturity period of 90 days or less.
(2) The fair value of our outstanding derivatives as of December 31, 2024 was not material. The notional amount of a forward contract is the contracted amount of foreign currency to be exchanged and is not recorded on the unaudited condensed consolidated balance sheet.

Counterparties to our outstanding forward contracts consist of major global financial institutions. We monitor our positions and the credit ratings of the counterparties involved and, by policy limits, the amount of credit exposure to any one party. We do not use derivatives for trading or speculative purposes. We did not enter into any cash flow, fair value or net investment hedges as of September 30, 2025 or December 31, 2024.

Other Financial Assets and Liabilities

As of September 30, 2025 and December 31, 2024, 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 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:

	
	
	September 30, 2025
	(in
	December 31, 2024
	
	
	

	
	
	
	
	
	millions)
	
	
	

	Accounts receivable
	$
	226
	$
	187
	
	

	Contract assets
	
	
	32
	
	
	20
	
	

	Total
	
	$
	258
	$
	207
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Accounts receivable are recognized when the right to consideration becomes unconditional, and are recorded net of an allowance for expected credit losses. We record accounts receivable at the invoiced amount. Our customer invoices are generally due from customers 30 days from the time of invoicing. Contract assets are rights to consideration in exchange for services that we have transferred to a customer when that right is conditional on something other than the passage of time, such as commission payments that are contingent upon the completion of the service by the principal in the transaction. 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 September 30, 2025 and December 31, 2024 related to business combinations, impairments, cumulative catch-ups or other material adjustments.
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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 6: Debt” for additional information.

	
	
	
	
	
	
	September 30, 2025
	
	
	
	
	
	
	
	
	December 31, 2024
	
	
	
	
	

	
	
	
	
	
	Unamortized
	
	
	
	
	
	
	
	
	
	
	Unamortize
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Debt
	
	
	
	
	
	
	
	
	
	
	
	d Debt
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	Issuance
	
	
	Carrying
	
	Fair Value
	
	
	
	
	
	Issuance
	
	
	Carrying
	
	Fair Value
	

	
	
	
	Principal
	
	
	Costs
	
	
	
	Value
	
	
	(1)
	
	Principal
	
	
	Costs
	
	
	
	Value
	
	
	(1)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	
	
	
	
	

	2026 Senior Notes
	$
	345
	$
	(1)
	$
	344
	$
	337
	$
	345
	$
	(2)
	$
	343
	$
	323
	
	

	Term Loan B Facility (2)
	$
	843
	$
	(13)
	$
	830
	$
	836
	$
	499
	$
	(6)
	$
	493
	$
	504
	
	


(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.

(2) During the first quarter of 2025, the Company increased its existing Term Loan B Facility in the amount of $350 million. Refer to “Note 6: Debt” for further information.

The Company did not have any assets or liabilities measured at fair value on a recurring basis using Level 3 unobservable inputs as of September 30, 2025 and December 31, 2024.

Risks and Concentrations

Our business is subject to certain financial risks and concentrations, including concentration related to dependence on our relationships with our customers. For the year ended December 31, 2024, Booking Holdings Inc. (and its subsidiaries) accounted for 10% or more of our consolidated revenue, and together with Expedia Group, Inc. (and its subsidiaries), our two most significant travel partners, accounted for approximately 22% of our consolidated revenue, with nearly all of this revenue concentrated in our Brand Tripadvisor segment. Additionally, our business is dependent on relationships with third-party service providers that we rely on to fulfill service obligations to our customers where the Company is the merchant of record, primarily our experiences operators. However, for the year ended December 31, 2024, no one operator’s inventory resulted in more than 10% of our annual revenue on a consolidated basis or at a reportable segment level.

Financial instruments, which potentially subject us to concentration of credit risk, generally consist, at any point in time, of cash and cash equivalents, corporate debt securities, forward contracts, capped calls, and accounts receivable. We maintain cash balances with financial institutions that are in excess of Federal Deposit Insurance Corporation insurance limits in the U.S. and similar government programs outside the U.S. Our cash and cash equivalents are generally composed of available on demand bank deposits or time deposits with several major global financial institutions, as well as money market funds, primarily denominated in U.S. dollars, and to a lesser extent Euros, British pounds, and Australian dollars. We may invest in highly-rated corporate debt securities, and our investment policy limits the amount of credit exposure to any one issuer, industry group and currency. Our credit risk related to corporate debt securities is also mitigated by the relatively short maturity period required by our investment policy. Forward contracts and capped calls are transacted with major international financial institutions with high credit standings. Forward contracts, which, to date, have typically had maturities of less than 90 days, also mitigate risk. Our overall credit risk related to accounts receivable is mitigated by the relatively short collection period.

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 $26 million and $28 million as of September 30, 2025 and December 31, 2024, respectively, and is included in non-marketable investments on our unaudited condensed consolidated balance sheets. During the three and nine months ended September 30, 2025, we recognized $1 million and $2 million, respectively, representing our share of the investee’s net loss in other income (expenses), net within the unaudited condensed consolidated statements of operations. During the nine months ended September 30, 2024, we recognized $1 million, representing our share of the investee’s net loss in other income
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(expenses), net within the unaudited condensed consolidated statements of operations, while this amount was not material during the three months ended September 30, 2024. 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 nine months ended September 30, 2025 and 2024, we did not record any impairment loss on this equity investment.

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 nine months ended September 30, 2025 and 2024.

Other Long-Term Assets

The Company holds collateralized notes (the “Notes Receivable”) issued by a privately held company with a total principal amount of $20 million, classified as held-to-maturity, as the Company has concluded it has the positive intent and ability to hold the Notes Receivable 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 September 30, 2025 and December 31, 2024, the carrying value of the Notes Receivable was $9 million, net of accumulated allowance for credit losses, and is classified in other long-term assets, net on our unaudited condensed consolidated balance sheets at amortized cost. On a quarterly basis, we perform a qualitative assessment considering impairment indicators to evaluate whether the Notes Receivable are impaired and monitor for changes to our allowance for credit losses.

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 5: ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

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

	
	
	
	September 30, 2025
	
	
	December 31, 2024
	

	
	
	
	(in
	millions)
	
	

	Accrued salary, bonus, and other employee-related benefits
	$
	69
	$
	74
	

	Accrued marketing costs
	
	
	87
	
	
	67
	

	Finance lease liability - current portion
	
	
	7
	
	
	7
	

	Operating lease liabilities - current portion
	
	
	7
	
	
	6
	

	Non-income taxes payable (1)
	
	
	10
	
	
	18
	

	Accrued legal contingencies (2)
	
	
	6
	
	
	10
	

	Restructuring and other related reorganization costs (3)
	
	
	1
	
	
	5
	

	Other
	
	
	60
	
	
	62
	

	Total
	$
	247
	$
	249
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(1) Amounts are primarily related to unpaid digital services taxes.

(2) Refer to “Note 8: Commitments and Contingencies” for further information.
(3) During the fourth quarter of 2024, the Company approved and subsequently initiated a set of actions in order to reduce its cost structure, improve operational efficiencies, and realign its workforce with its strategic initiatives. As a result of these actions taken, the Company incurred estimated pre-tax restructuring and other related reorganization costs of $10 million during the nine months ended September 30, 2025, which consisted of employee severance and related benefits, primarily in our Brand Tripadvisor segment. We expect that the majority of the remaining unpaid costs as of September 30, 2025 will be disbursed during the fourth quarter of 2025.

The following table summarizes our restructuring and other related reorganization costs for the nine months ended September 30, 2025:

	
	
	
	
	Carrying Value
	
	

	
	
	
	
	(in millions)
	

	
	Accrued liability as of December 31, 2024
	$
	5
	
	
	

	
	Charges
	
	
	10
	
	
	

	
	Payments
	
	
	(14)
	
	

	
	Accrued liability as of September 30, 2025
	
	$
	1
	
	
	

	
	
	17
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	NOTE 6: DEBT
	
	
	
	
	
	
	
	

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

	
	
	September 30, 2025
	
	
	
	
	December 31, 2024
	

	
	
	
	(in millions)
	
	

	Short-term debt:
	
	
	
	
	
	
	
	

	Term Loan B Facility due 2031
	$
	9
	
	$
	5
	

	0.25% Convertible 2026 Senior Notes due 2026 (1)
	
	
	345
	
	
	
	—

	Unamortized Debt Issuance Costs
	
	
	(1)
	
	
	—

	
	
	
	
	
	
	
	
	

	Total short-term debt
	
	$
	353
	
	$
	5
	

	
	
	
	
	
	
	
	
	

	Long-term debt:
	
	
	
	
	
	
	
	

	Term Loan B Facility due 2031
	$
	834
	
	$
	494
	

	0.25% Convertible 2026 Senior Notes due 2026 (1)
	
	
	—
	
	
	345
	

	Unamortized Debt Issuance Costs
	
	
	(13)
	
	
	(8)

	
	
	
	
	
	
	
	
	

	Total long-term debt
	
	$
	821
	
	$
	831
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(1) Reclassified to short-term debt as the 2026 Senior Notes maturity date is April 1, 2026.

Credit Agreement

We are party to a credit agreement with a group of lenders initially entered into in June 2015 and, amended and restated in June 2023 (the “Credit Agreement”), which, among other things, provides for a $500 million secured revolving credit facility (the “Credit Facility”). The Credit Facility has a maturity date of June 29, 2028. On July 8, 2024, the Company entered into the First Amendment to its Credit Agreement, which implemented the Term Loan B Facility (discussed below), and, on March 20, 2025, entered into the Second Amendment to the Amended Credit Agreement, which increased the existing Term Loan B Facility in the amount of $350 million. On June 5, 2025, the Company entered into the Third Amendment to the amended Credit Agreement, which amended the Credit Facility’s maturity conditions (the Credit Agreement, with the First Amendment, the Second Amendment and the Third Amendment is hereinafter referred to as the “Amended Credit Agreement”). The Credit Facility had previously provided a conditional maturity date (referred to as “Springing Maturity Date” in Amended Credit Agreement) that was 91 days prior to the final scheduled maturity date in respect of any indebtedness outstanding under certain “specified debt,” the aggregate outstanding principal amount of such specified debt is $200 million or more. Specifically, the Third Amendment suspends this conditional maturity date if, at that time and any day following such maturity, the aggregate amount of unrestricted cash of the Company and its restricted subsidiaries, less deferred merchant payables, is at least $500 million. The Amended Credit Agreement does not change the aggregate amount of revolving commitments available at $500 million related to our Credit Facility.

The Amended Credit Agreement includes certain customary restrictions on the ability of the Company and its subsidiaries to, among other things, incur additional indebtedness, grant additional liens, and make investments, acquisitions, dispositions, distributions, and other payments, with certain exceptions as more specifically described in the Amended Credit Agreement. The Amended Credit Agreement contains customary events of default and modifies the cross-default provision so that the Term Loan B Facility includes a customary cross-acceleration event of default with the Credit Facility under the Amended Credit Agreement. If an event of default occurs and is continuing, then, among other things, the lenders under the Credit Facility and/or the Term Loan B Facility, as applicable, may declare any outstanding Credit Facility and/or Term Loan B Facility obligations, as applicable, under the Amended Credit Agreement to be immediately due and payable and exercise their rights and remedies against the collateral. The obligations under the Amended Credit Agreement are secured by substantially all assets, whether personal, tangible or intangible, of the Company and the Subsidiary Loan Parties as granted under the Security Documents. Any term not otherwise defined herein shall have the meaning ascribed to it in the Amended Credit Agreement.

Credit Facility

As of September 30, 2025 and December 31, 2024, we had no outstanding borrowings from the Credit Facility, except $4 million and $3 million, respectively, of undrawn standby letters of credit issued under the Credit Facility. The Credit Facility also includes $15 million of borrowing capacity available for letters of credit and $40 million for swing-line borrowings on same-day notice. For both the three and nine months ended September 30, 2025 and 2024, total interest expense and commitment fees on our Credit Facility were not material. The Amended Credit Agreement, among other things, requires us to maintain a maximum total net
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leverage ratio of 4.5 to 1.0 solely in respect to the Credit Facility and contains certain customary affirmative and negative covenants and events of default, including a change of control.

Term Loan B Facility

On July 8, 2024, under the Amended Credit Agreement, the Company issued a $500 million Term Loan B Facility maturing July 8, 2031, with an interest rate based on secured overnight financing rate (“SOFR”) plus 2.75%. On July 15, 2024, the Company used these borrowed funds to fully redeem its 2025 Senior Notes. On March 20, 2025, under the Amended Credit Agreement, the Company increased its existing Term Loan B Facility in the amount of $350 million, with a maturity date of July 8, 2031 and 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 will be used to fund the repurchase, repayment or redemption of the Company's 2026 Senior Notes and for general corporate purposes. The Company incurred $9 million of debt issuance costs associated with the Tack-On Incremental Term Loan B Facility. 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 September 30, 2025, the interest rate on the Term Loan B Facility was 6.91% and, for the three and nine months ended September 30, 2025 the weighted-average interest rate on the Term Loan B Facility was 7.08% and 7.07%, respectively. As of September 30, 2024, the interest rate on the Term Loan B Facility was 7.60% and the weighted-average interest rate on the Term Loan B Facility was 8.06% for the three months ended September 30, 2024. 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 $6 million were made during the nine months ended September 30, 2025. The Term Loan B Facility has no financial covenants.

As of September 30, 2025, and in connection with the issuance of the Term Loan B Facility, we have $13 million of unamortized debt issuance costs, consisting of the initial purchasers’ discount, lender fees, and other debt financing costs. These debt issuance costs will be amortized over the remaining term of the Term Loan B Facility, using the effective interest rate method, and recorded to interest expense on our unaudited condensed consolidated statement of operations. As of September 30, 2025, unpaid interest on the Term Loan B Facility was not material. During the three and nine months ended September 30, 2025, we recorded $15 million and $40 million of interest expense, respectively, while during both the three and nine months ended September 30, 2024, we recorded $10 million of interest expense, on our unaudited condensed consolidated statements of operations.

2025 Senior Notes

On July 15, 2024, the Company redeemed all $500 million aggregate principal amount of the Company’s outstanding 2025 Senior Notes. As a result, we recognized a loss on extinguishment of debt of $2 million, which primarily consisted of a non-cash write-off of unamortized debt issuance costs, and is included in Other income (expense), net on our unaudited condensed consolidated statements of operations during both the three and nine months ended September 30, 2024. During the three and nine months ended September 30, 2024, we recorded $1 million and $19 million, respectively, of interest expense on our unaudited condensed consolidated statements of operations.

2026 Senior Notes

During both the three and nine months ended September 30, 2025 and 2024, our effective interest rate, including debt issuance costs, was approximately 0.30% and 0.35%, respectively, and total interest expense incurred from the 2026 Senior Notes was not material in any period. As of September 30, 2025 and December 31, 2024, 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 approximately $35 million.

The Capped Calls are considered indexed to our own stock, considered equity classified under GAAP and were recorded as a reduction to additional paid-in-capital within stockholders’ equity on our consolidated balance sheet when the Capped Calls were purchased in March 2021. The Capped Calls are not accounted for as derivatives and their fair value is not remeasured each reporting period.
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Refer to “Note 8: Debt” in the notes to consolidated financial statements in Item 8 of our 2024 Annual Report, for additional information pertaining to redemption, conversion, and repurchase features or other terms regarding the Amended Credit Agreement, the Credit Facility, the Term Loan B Facility, 2025 Senior Notes, 2026 Senior Notes and Capped Calls.

NOTE 7: INCOME TAXES

Each interim period is considered an integral part of the annual period; accordingly, we measure our income tax expense 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 was $10 million and $12 million for the three and nine months ended September 30, 2025, respectively, and our income tax provision was $27 million and $84 million for the three and nine months ended September 30, 2024, respectively. The change in our income tax provision during the three months ended September 30, 2025, when compared to the same period in 2024, was primarily due to changes in discrete items, including stock-based compensation shortfalls. The change in our income tax provision during the nine months ended September 30, 2025, when compared to the same period in 2024, was primarily the result of an Internal Revenue Service (“IRS”) audit settlement for the 2014, 2015, and 2016 tax years, resulting in an incremental income tax provision of $41 million, recorded during the nine months ended September 30, 2024, as described below, as well as, a discrete tax benefit of $11 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 closing on tax years 2014, 2015, and 2016.

Our effective tax rate for the three months ended September 30, 2025 differs from the U.S. federal statutory rate of 21%, primarily due to benefits related to the Tax Cuts and Jobs Act of 2017 (the “2017 Tax Act”). Our effective tax rate for the nine months ended September 30, 2025 differs from the U.S. federal statutory rate of 21%, primarily due to a discrete tax benefit of $11 million, as described above.

A reconciliation of the provision (benefit) for income taxes to the amounts computed by applying the statutory federal income tax rate to income (loss) before income taxes is as follows for the periods presented:

	
	
	Nine months ended September 30,
	
	

	
	2025
	
	
	
	
	2024
	

	
	
	(in millions)
	
	

	Income tax expense (benefit) at the federal statutory rate
	$
	19
	
	$
	18

	State income taxes, net of effect of federal tax benefit
	
	3
	
	
	
	7

	Unrecognized tax benefits and related interest (1)
	
	(7)
	
	
	4

	Stock-based compensation
	
	11
	
	
	
	13

	Research tax credit
	
	(6)
	
	
	(6)

	Change in valuation allowance
	
	1
	
	
	
	—

	IRS audit settlement
	
	—
	
	
	41

	Transfer pricing reserves adjustment
	
	—
	
	
	(4)

	Other, net
	
	(9)
	
	
	11

	
	
	
	
	
	
	
	

	Provision (benefit) for income taxes
	$
	12
	
	$
	84
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(1) Includes a discrete tax benefit of $11 million in income tax reserves during the first quarter of 2025, related to the U.S. federal statute of limitation of assessment closing on tax years 2014, 2015, and 2016, during the first quarter of 2025.

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 September 30, 2025, we had an accrued interest liability of $22 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 IRS for tax year 2018 and have various ongoing audits for foreign and state income tax returns. These audits include questions regarding, or review of, the timing and amount of income and deductions and the allocation of income among various tax jurisdictions. These examinations may lead to proposed or ordinary course adjustments to our income taxes. We are no longer subject to tax examinations by tax authorities for years prior to 2018. As of September 30, 2025, no material assessments have resulted, except as noted below regarding our 2014 through 2016 standalone IRS audit, which was settled during 2024, and our 2012 through 2016 HM Revenue & Customs (“HMRC”) audit, which is ongoing.

As previously disclosed, we received Notices of Proposed Adjustments (“NOPA”) from the IRS for the 2014 through 2016 tax years relating to certain transfer pricing arrangements with our foreign subsidiaries. In response, we requested competent authority
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assistance under the Mutual Agreement Procedure (“MAP”) for the 2014 through 2016 tax years. In January 2024, we received notification of a MAP resolution agreement for the 2014 through 2016 tax years, which we accepted in February 2024. As a result of this audit settlement, we recorded an income tax benefit of $4 million and an income tax expense of $41 million, respectively, inclusive of interest, as a discrete item, during the three and nine months ended September 30, 2024, on our unaudited condensed consolidated statement of operations, of which $46 million of this amount was recorded during the first quarter of 2024 and a $1 million and $4 million income tax benefit that was recorded during the second and third quarters of 2024. In addition, the Company reviewed the impact of this audit settlement on our existing transfer pricing income tax reserves for subsequent open tax years at the time, which resulted in an income tax benefit, inclusive of estimated interest, of $4 million during the first quarter of 2024. During the three months ended June 30, 2024, we made a payment to the IRS of $141 million, inclusive of estimated interest, and during the three months ended September 30, 2024, we made various state tax payments of $18 million, inclusive of estimated interest, to satisfy this audit settlement.

In January 2021, we received from HMRC an issue closure notice 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 our worldwide income tax expense in an estimated range of $25 million to $35 million, 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 2022. 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.

On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”), which includes a broad range of changes to federal tax law and other regulatory provisions that may impact the Company, was signed into law in the United States. The OBBBA did not have a material impact on our effective income tax rate for the three and nine months ended September 30, 2025, and we do not expect it to materially change our effective income tax rate for the remainder of 2025. We will continue to assess the impact of the OBBBA on our business in future periods.

NOTE 8: COMMITMENTS AND CONTINGENCIES

As of September 30, 2025, there have been no material changes to our commitments and contingencies since December 31, 2024, except as discussed below. Refer to “Note 12: Commitments and Contingencies,” in the notes to our consolidated financial statements in Item 8 of our 2024 Annual Report.

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 7: 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.

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 7: Income Taxes” for further information on potential contingencies pertaining to ongoing income tax audits.

As of September 30, 2025, we had $6 million in accrued expenses and other current liabilities in our unaudited condensed consolidated balance sheet, as an estimated potential settlement of a regulatory related matter within our vacation rentals offering. This
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matter was subsequently settled for the same amount in October 2025. We had accrued $10 million during the three months ended March 31, 2024, in general and administrative expenses in our unaudited condensed consolidated statement of operations, and based on updated information, this accrual was reduced to $6 million during the three months ended June 30, 2025, in general and administrative expenses in our unaudited condensed consolidated statement of operations.

NOTE 9: STOCK BASED AWARDS

Stock-Based Compensation Expense

The following table presents the amount of stock-based compensation expense and the related income tax benefit included in our unaudited condensed consolidated statements of operations during the periods presented:

	
	
	Three months ended
	
	
	
	
	Nine months ended

	
	
	September 30,
	
	
	
	
	September 30,
	
	

	
	2025
	
	
	2024
	
	
	
	
	2025
	
	
	2024
	

	
	
	(in
	millions)
	
	
	
	
	(in
	millions)
	
	

	Total stock-based compensation expense
	$
	29
	
	$
	31
	
	
	$
	85
	
	$
	92
	

	Income tax benefit from stock-based compensation
	
	(5)
	
	(6)
	
	
	(16)
	
	(18)

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total stock-based compensation expense, net of tax
	$
	24
	$
	25
	$
	69
	$
	74
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We capitalized $3 million and $10 million of stock-based compensation expense as website development costs during the three and nine months ended September 30, 2025, respectively, and $4 million and $10 million during the three and nine months ended September 30, 2024, respectively.

Stock-Based Award Activity and Valuation

2025 Stock Option Activity

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

	
	
	
	
	
	Weighted
	
	Weighted
	
	
	
	
	

	
	
	
	
	
	Average
	
	Average
	
	
	Aggregate
	

	
	Options
	
	
	Exercise
	
	Remaining
	
	
	
	

	
	
	
	
	Price Per
	
	Contractual
	
	
	Intrinsic
	

	
	Outstanding
	
	
	Share
	
	Life
	
	
	Value
	

	
	(in thousands)
	
	
	
	
	
	(in years)
	
	
	(in millions)
	
	

	Options outstanding at December 31, 2024
	2,190
	
	$
	31.57
	
	
	
	
	
	
	

	Canceled or expired
	(159)
	
	
	46.28
	
	
	
	
	
	
	

	Options outstanding at September 30, 2025
	2,031
	
	$
	30.42
	4.7
	$
	—
	

	Exercisable as of September 30, 2025
	1,776
	
	$
	31.88
	4.3
	$
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Vested and expected to vest after September 30, 2025(1)
	2,031
	
	$
	30.42
	4.7
	$
	—
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(1) The Company accounts for forfeitures as they occur, rather than estimate expected forfeitures as allowed under GAAP and therefore does not include a forfeiture rate in our vested and expected to vest calculation unless necessary for a performance condition award.

Our stock options generally have a term of ten years from the date of grant and typically vest equally over a four-year requisite service period. We amortize the grant-date fair value of our stock option grants as stock-based compensation expense over the vesting term on a straight-line basis, with the amount of compensation expense recognized at any date at least equaling the portion of the grant-date fair value of the award that is vested at that date. The total fair value of stock options vested was $2 million and $6 million for the nine months ended September 30, 2025 and 2024, respectively. Aggregate intrinsic value represents the difference between the closing stock price of our common stock and the exercise price of outstanding, in-the-money options. Our closing stock price as reported on Nasdaq as of September 30, 2025 was $16.26. The total intrinsic value of stock options exercised was not material for the nine months ended September 30, 2025 and 2024.
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2025 Restricted Stock Units ("RSUs") Activity

A summary of our RSU activity, consisting of service-based vesting terms, is presented below:

	
	
	
	
	
	Weighted
	
	
	
	

	
	
	
	
	
	Average
	
	Aggregate
	

	
	RSUs
	
	
	Grant-
	
	
	

	
	
	
	
	Date Fair
	
	Intrinsic
	

	
	Outstanding
	
	
	Value Per Share
	
	Value
	

	
	(in thousands)
	
	
	
	
	
	
	(in millions)
	
	

	Unvested RSUs outstanding as of December 31, 2024
	11,605
	$
	23.47
	
	
	
	

	Granted(1)
	6,658
	
	
	14.85
	
	
	
	

	Vested and released(2)
	(3,919)
	
	
	24.95
	
	
	
	

	Canceled
	(1,153)
	
	
	21.81
	
	
	
	

	Unvested RSUs outstanding as of September 30, 2025(3)
	13,191
	
	$
	18.83
	$
	214
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(1) Inclusive of approximately 77,000 deferred stock units (“DSUs”) granted to certain non-employee directors during the second quarter of 2025. 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 have vested 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.
(2) Inclusive of approximately 826,000 shares of common stock withheld in connection with RSU 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 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) The Company accounts for forfeitures as they occur, rather than estimate expected forfeitures as allowed under GAAP and therefore does not include a forfeiture rate in our vested and expected to vest calculation unless necessary for a performance condition award.

RSUs are measured at fair value based on the quoted price of our common stock at the date of grant. We amortize the grant-date fair value of RSUs as stock-based compensation expense over the vesting term, which is typically over a four-year requisite service period on a straight-line basis, with the amount of compensation expense recognized at any date at least equaling the portion of the grant-date fair value of the award that is vested at that date. The total fair value of RSUs vested was $98 million and $89 million for the nine months ended September 30, 2025 and 2024, respectively.

A summary of our performance-based RSUs ("PSUs") and market-based RSUs (“MSUs”) activity is presented below:

	
	
	
	PSUs (1)
	
	
	
	
	
	MSUs (2)
	
	
	

	
	
	
	Weighted
	
	
	
	
	
	Weighted
	
	
	

	
	
	
	Average
	
	Aggregate
	
	
	
	Average
	
	Aggregate
	

	
	
	
	Grant-
	
	
	
	
	
	Grant-
	
	
	

	
	Outstanding
	
	Date Fair
	
	Intrinsic
	
	Outstanding
	
	Date Fair
	
	Intrinsic
	

	
	
	
	Value Per Share
	
	Value
	
	
	
	Value Per Share
	
	Value
	

	
	(in thousands)
	
	
	
	(in millions)
	
	(in thousands)
	
	
	
	(in millions)
	

	Unvested and outstanding as of December 31, 2024
	982
	$23.28
	
	
	491
	$10.53
	
	
	

	Granted
	932
	14.92
	
	
	
	—
	
	—
	
	
	

	Vested and released (3)
	(190)
	18.49
	
	
	
	—
	
	—
	
	
	

	Canceled (4)
	(64)
	20.09
	
	
	
	(378)
	9.26
	
	
	

	Unvested and outstanding as of September 30, 2025
	1,660
	$19.26
	$27
	
	113
	$14.80
	$2
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(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 on a straight-line basis 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) MSUs vest three years from grant date, generally with 25% vesting if the weighted-average stock price over a 30-day trading period during the vesting period is equal to or greater than $35.00 but less than $45.00, 50% vesting if equal to or greater than $45.00 but less than $55.00, and 100% vesting if equal to or greater than $55.00, subject to continuous employment with, or performance of services for, the Company. A Monte-Carlo simulation model, which simulated the present value of the potential outcomes of future stock prices, was used to calculate the grant-date fair value of our MSU awards. The estimated grant-date fair value of these awards is amortized on a straight-line basis over the requisite service period and is not adjusted based on the actual number of awards that ultimately vest.

(3) Inclusive of approximately 81,000 shares of common stock withheld in connection with PSU 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
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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.

(4) MSU cancellations reflect performance targets not being attained by the end of the performance period during the third quarter of 2025.

Total current income tax benefits associated with the exercise or settlement of Tripadvisor stock-based awards held by our employees was $3 million and $8 million during the three and nine months ended September 30, 2025, respectively, and $2 million and $9 million during the three and nine months ended September 30, 2024, respectively.

As of September 30, 2025, total unrecognized compensation cost related to stock-based awards, substantially RSUs (including PSUs, MSUs and DSUs), was $233 million, which the Company expects to recognize over a weighted-average period of 2.5 years.

NOTE 10: STOCKHOLDERS’ EQUITY

Repurchases of Treasury Shares

On September 7, 2023, our Board of Directors authorized the repurchase of $250 million in shares of our common stock under a share repurchase program. Our Board of Directors authorized and directed management to effect the share repurchase program in compliance with applicable legal requirements. Management will determine the price, timing, amount and method of such repurchases based on its evaluation of market conditions and other factors, and at prices determined to be attractive and in the best interests of both the Company and its stockholders. 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 months ended September 30, 2025 and 2024, the Company did not repurchase any shares of outstanding common stock under this share repurchase program. During the nine months ended September 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. As of September 30, 2025, the Company had $160 million remaining available to repurchase shares of its common stock under this share repurchase program. During the nine months ended September 30, 2024, approximately 1.4 million shares of the Company's outstanding common stock were repurchased under the share repurchase program at an average price of $18.28 per share, exclusive of fees and commissions, or $25 million in the aggregate. For the three and nine months ended September 30, 2025 and 2024, excise taxes incurred for repurchases made under the share repurchase program were 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 $16.28 per share, or $437 million in the aggregate, inclusive of transaction costs related to the repurchase of these shares.

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.

NOTE 11: EARNINGS PER SHARE

We compute basic earnings per share ("Basic EPS") by dividing net income (loss) by the weighted average number of common shares outstanding during the period. We compute diluted earnings per share ("Diluted EPS") by dividing net income (loss) by the sum of the weighted average number of common shares outstanding including the dilutive effect of stock-based awards as determined under the treasury stock method and of the 2026 Senior Notes using the if-converted method, as share settlement is presumed, under GAAP. In periods when we recognize a net loss, we exclude the impact of outstanding stock-based awards and the potential share settlement impact related to the 2026 Senior Notes from the Diluted EPS calculation as their inclusion would have an antidilutive effect. Accordingly, for periods in which we report a net loss, Diluted EPS is the same as Basic EPS since dilutive common equivalent shares are not assumed to have been issued if their effect is antidilutive.
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Additionally, in periods when the 2026 Senior Notes are dilutive, interest expense, net of tax, is added back to net income (loss) (the “numerator”) in order to calculate Diluted EPS. The Capped Calls are excluded from the calculation of Diluted EPS, as they would be antidilutive. However, upon conversion of the 2026 Senior Notes, unless the market price of our common stock exceeds the cap price, an exercise of the Capped Calls would generally offset any dilution from the 2026 Senior Notes from the conversion price up to the cap price. As of September 30, 2025 and 2024, the market price of a share of our common stock did not exceed the $107.36 cap price.

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

	
	
	
	
	
	Three months ended September 30,
	
	
	Nine months ended September 30,

	
	
	
	
	
	2025
	
	
	2024
	
	
	2025
	
	
	2024
	

	
	
	
	
	
	(shares in thousands and $ in millions, except per share amounts)
	
	

	Numerator:
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income (loss) used to compute Basic EPS
	$
	53
	$
	39
	$
	78
	$
	4
	

	Interest expense on 2026 Senior Notes, net of tax (1)
	
	
	—
	
	
	—
	
	
	1
	
	
	1
	

	Net income (loss) used to compute Diluted EPS
	$
	53
	$
	39
	$
	79
	$
	5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Denominator:
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weighted average shares used to compute Basic EPS
	
	
	116,439
	
	
	138,915
	
	
	127,453
	
	
	138,862
	

	Weighted average effect of dilutive securities:
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock-based awards (Note 9)
	
	
	2,603
	
	
	604
	
	
	1,554
	
	
	1,435
	

	2026 Senior Notes (Note 6)
	
	
	4,674
	
	
	4,674
	
	
	4,674
	
	
	4,674
	

	Weighted average shares used to compute Diluted EPS
	
	
	123,716
	
	
	144,193
	
	
	133,681
	
	
	144,971
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic EPS
	$
	0.46
	$
	0.28
	$
	0.61
	$
	0.03
	

	Diluted EPS
	$
	0.43
	$
	0.27
	$
	0.59
	$
	0.03
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(1) Interest expense, net of taxes, related to the 2026 Senior Notes which was included in the Diluted EPS calculation for both the three months ended September 30, 2025 and 2024 was not material.

Potential common shares, consisting of outstanding stock options, RSUs (including PSUs, MSUs and DSUs), and those issuable under the 2026 Senior Notes, totaling approximately 6.9 million shares and 10.5 million shares for the three and nine months ended September 30, 2025, respectively, and approximately 13.3 million shares and 12.3 million shares for the three and nine months ended September 30, 2024, 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 1.6 million shares and 1.8 million shares for the three and nine months ended September 30, 2025, respectively, and approximately 1.5 million shares for both the three and nine months ended September 30, 2024, 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.

The earnings per share amounts are the same for common stock and Class B common stock because the holders of each class were legally entitled to equal per share distributions whether through dividends or in liquidation. As noted, in “Note 1: Basis of Presentation”, under the section titled “LTRIP and Tripadvisor Merger Agreement and Loan Agreement”, on April 29, 2025, all Class B shares were repurchased by the Company from LTRIP in the Merger and subsequently retired by the Company’s Board of Directors, thereby canceling these shares. In addition, our non-vested RSUs are entitled to dividend equivalents, which are payable to the holder subject to, and only upon vesting of, the underlying awards and are therefore forfeitable. Given such dividend equivalents are forfeitable, we do not consider them to be participating securities and, consequently, they are not subject to the two‑class method of determining earnings per share.

NOTE 12: SEGMENT INFORMATION

We have three reportable segments: (1) Brand Tripadvisor; (2) Viator; and (3) TheFork. The nature of the services provided, revenue sources by

product, and related revenue recognition policies are summarized by the reportable segment in “Note 3: 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 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 our individual operating segments, and on which internal budgets and forecasts are based and approved. We define adjusted EBITDA as net income (loss) 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,
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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; and (9) non-recurring expenses and income unusual in nature or infrequently occurring.

Direct costs are included in the applicable operating segments, including certain personnel costs, which have been allocated to each segment. We base these allocations on time-spent analyses, headcount, and other allocation methods we believe are reasonable. We do not allocate certain shared expenses to our reportable segments, such as certain information system costs, technical infrastructure costs, and other costs supporting the Tripadvisor platform and operations, that we do not believe are a material driver of individual segment performance, which is consistent with the financial information used by our CODM. We include these expenses in our Brand Tripadvisor segment. Our allocation methodology is periodically evaluated and may change

The following tables present our reportable segment information for the three and nine months ended September 30, 2025 and 2024 and include a reconciliation of adjusted EBITDA to Net income (loss). We record depreciation and amortization, stock-based compensation, goodwill, long-lived asset and intangible asset impairments, legal reserves, settlements and other, transaction related expenses, and other non-recurring expenses and income, net, which are excluded from segment operating performance, in “Corporate & Eliminations.” 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. We have recast the prior period presented for segment revenue and segment adjusted EBITDA to ensure comparability with the current period presented. These changes did not result in a change to our previously reported segments revenue or adjusted EBITDA.

Our segment disclosure includes intersegment revenues, which consist of affiliate marketing fees for services provided by our Brand Tripadvisor segment to both our Viator and TheFork segments. These intersegment transactions are recorded by each segment at amounts that we believe approximate fair value as if the transactions were between third parties and, therefore, impact segment performance. However, the revenue and corresponding expenses are eliminated in consolidation. The elimination of such intersegment transactions is included within the “Corporate & Eliminations” column in the tables below.

	
	
	
	Three months ended September 30, 2025
	
	
	
	
	
	
	
	

	
	
	Brand
	
	
	Viator (2)
	
	
	TheFork (3)
	
	Corporate &
	
	
	
	Total
	

	
	Tripadvisor (1)
	
	
	
	
	
	
	
	Eliminations
	
	
	
	

	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	

	External revenue
	$
	196
	$
	294
	$
	63
	
	$
	—
	$
	553
	
	

	Intersegment revenue
	
	39
	
	
	—
	
	
	—
	
	
	(39)
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Revenue
	$
	235
	$
	294
	$
	63
	
	$
	(39)
	$
	553
	
	

	Less: (4)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	7
	
	
	29
	
	
	5
	
	
	—
	
	
	41
	
	

	Marketing
	
	83
	
	
	167
	
	
	16
	
	
	(39)
	
	
	227
	
	

	Personnel (exclusive of stock-based compensation as shown
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	separately below)
	
	61
	
	
	36
	
	
	21
	
	
	—
	
	
	118
	
	

	Technology
	
	15
	
	
	7
	
	
	4
	
	
	—
	
	
	26
	
	

	General and administrative
	
	10
	
	
	5
	
	
	3
	
	
	—
	
	
	
	18
	
	

	Adjusted EBITDA
	
	59
	
	
	50
	
	
	14
	
	
	—
	
	
	123
	
	

	Depreciation and amortization
	
	
	
	
	
	
	
	
	
	
	(24)
	
	
	(24)
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	(29)
	
	
	(29)
	

	Operating income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	70
	
	

	Other income (expense), net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(7)
	

	Income (loss) before income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	63
	
	

	(Provision) benefit for income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(10)
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	53
	
	

	
	
	26
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	Three months ended September 30, 2024
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Brand
	
	
	
	Viator (2)
	
	TheFork (3)
	
	Corporate &
	
	
	
	
	
	Total
	

	
	Tripadvisor (1)
	
	
	
	
	
	
	
	Eliminations
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	External revenue
	$
	213
	$
	
	270
	$
	49
	
	$
	
	
	
	—
	$
	
	
	532
	
	

	Intersegment revenue
	
	42
	
	
	
	
	—
	
	
	
	—
	
	
	
	
	
	
	(42)
	
	
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Revenue
	$
	255
	$
	
	270
	$
	49
	
	$
	
	
	
	(42)
	
	$
	
	
	532
	
	

	Less: (4)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	9
	
	
	
	
	26
	
	
	5
	
	
	
	
	
	
	—
	
	
	
	40
	
	

	Marketing
	
	70
	
	
	
	
	170
	
	
	13
	
	
	
	
	
	
	(42)
	
	
	
	
	211
	
	

	Personnel (exclusive of stock-based compensation as shown
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	separately below)
	
	64
	
	
	
	
	32
	
	
	20
	
	
	
	
	
	
	—
	
	
	
	116
	
	

	Technology
	
	13
	
	
	
	
	7
	
	
	3
	
	
	
	
	
	
	—
	
	
	
	23
	
	

	General and administrative (5)
	
	12
	
	
	
	
	5
	
	
	3
	
	
	
	
	
	
	—
	
	
	
	
	20
	
	

	Adjusted EBITDA
	
	87
	
	
	
	
	30
	
	
	5
	
	
	
	
	
	
	—
	
	
	
	122
	
	

	Depreciation and amortization
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(21)
	
	
	
	
	(21)
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(31)
	
	
	
	
	(31)
	

	Restructuring and other related reorganization costs (6)
	
	
	
	
	
	
	
	
	
	
	1
	
	
	
	
	
	
	
	
	
	
	
	
	1
	
	

	Transaction related expenses
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(1)
	
	
	
	
	(1)
	

	Operating income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	70
	
	

	Other income (expense), net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4)
	

	Income (loss) before income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	66
	
	

	(Provision) benefit for income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(27)
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	
	
	39
	
	

	
	
	
	
	
	
	
	Nine months ended September 30, 2025
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Brand
	
	
	
	
	
	
	
	
	
	
	
	Corporate &
	
	
	
	
	
	

	
	
	
	
	Tripadvisor
	
	
	Viator (2)
	
	TheFork (3)
	
	
	
	
	
	Total
	

	
	
	
	
	
	
	(1)
	
	
	
	
	
	
	Eliminations
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	
	
	
	

	External revenue
	
	
	$
	
	595
	$
	721
	$
	
	164
	
	$
	
	—
	
	$
	1,480
	
	

	Intersegment revenue
	
	
	
	
	
	100
	
	
	
	—
	
	
	
	
	—
	
	
	
	(100)
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Revenue
	
	
	$
	
	695
	$
	721
	$
	
	164
	
	$
	(100)
	$
	1,480
	
	

	Less: (4)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	
	
	
	21
	
	
	74
	
	
	
	15
	
	
	
	
	—
	
	
	
	110
	
	

	Marketing
	
	
	
	
	
	227
	
	
	443
	
	
	
	47
	
	
	
	(100)
	
	
	617
	
	

	Personnel (exclusive of stock-based compensation as shown separately below)
	
	
	
	188
	
	
	104
	
	
	
	63
	
	
	
	
	—
	
	
	
	355
	
	

	Technology
	
	
	
	
	
	41
	
	
	22
	
	
	
	10
	
	
	
	
	—
	
	
	
	73
	
	

	General and administrative (7)
	
	
	
	
	
	28
	
	
	14
	
	
	
	10
	
	
	
	
	—
	
	
	
	52
	
	

	Adjusted EBITDA
	
	
	
	
	
	190
	
	
	64
	
	
	
	19
	
	
	
	
	—
	
	
	
	273
	
	

	Depreciation and amortization
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(68)
	
	
	(68)
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(85)
	
	
	(85)
	

	Legal reserves, settlements and other (8)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	4
	
	
	
	4
	
	

	Restructuring and other related reorganization costs (6)
	
	
	
	
	
	(9)
	
	
	
	
	
	
	(1)
	
	
	
	
	
	
	
	
	(10)
	

	Operating income (loss)
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	Other income (expense), net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(24)
	

	Income (loss) before income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	90
	
	

	(Provision) benefit for income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(12)
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	78
	
	

	
	
	27
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	Nine months ended September 30, 2024
	
	
	
	
	
	
	
	

	
	
	Brand
	
	
	Viator (2)
	
	
	TheFork (3)
	
	Corporate &
	
	
	
	Total
	

	
	Tripadvisor (1)
	
	
	
	
	
	
	
	Eliminations
	
	
	
	

	
	
	
	
	
	
	
	
	(in millions)
	
	
	
	
	
	
	
	
	

	External revenue
	$
	636
	$
	655
	$
	133
	
	$
	—
	$
	1,424
	
	

	Intersegment revenue
	
	109
	
	
	—
	
	
	—
	
	
	(109)
	
	
	—
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Revenue
	$
	745
	$
	655
	$
	133
	
	$
	(109)
	$
	1,424
	
	

	Less: (4)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales (9)
	
	23
	
	
	67
	
	
	10
	
	
	—
	
	
	100
	
	

	Marketing
	
	199
	
	
	450
	
	
	37
	
	
	(109)
	
	
	577
	
	

	Personnel (exclusive of stock-based compensation as shown
	
	199
	
	
	96
	
	
	62
	
	
	
	
	
	
	357
	
	

	separately below)
	
	
	
	
	
	
	
	
	
	
	—
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Technology
	
	40
	
	
	18
	
	
	9
	
	
	—
	
	
	67
	
	

	General and administrative (10)
	
	36
	
	
	11
	
	
	10
	
	
	—
	
	
	
	57
	
	

	Adjusted EBITDA
	
	248
	
	
	13
	
	
	5
	
	
	—
	
	
	266
	
	

	Depreciation and amortization
	
	
	
	
	
	
	
	
	
	
	(63)
	
	
	(63)
	

	Stock-based compensation
	
	
	
	
	
	
	
	
	
	
	(92)
	
	
	(92)
	

	Legal reserves, settlements and other (11)
	
	
	
	
	
	
	
	
	
	
	(14)
	
	
	(14)
	

	Restructuring and other related reorganization costs (6)
	
	
	
	
	
	
	
	(1)
	
	
	
	
	
	(1)
	

	Transaction related expenses
	
	
	
	
	
	
	
	
	
	
	(4)
	
	
	(4)
	

	Operating income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	92
	
	

	Other income (expense), net
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(4)
	

	Income (loss) before income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	88
	
	

	(Provision) benefit for income taxes
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	(84)
	

	Net income (loss)
	
	
	
	
	
	
	
	
	
	
	
	
	
	$
	4
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(1) Corporate general and administrative personnel costs of $2 million and $6 million for both the three and nine months ended September 30, 2025 and 2024, respectively, were allocated to the Viator and TheFork segments.
(2) Includes allocated corporate general and administrative personnel costs from our Brand Tripadvisor segment of $1 million and $3 million for both the three and nine months ended September 30, 2025 and 2024, respectively.
(3) Includes allocated corporate general and administrative personnel costs from our Brand Tripadvisor segment of $1 million and $3 million for both the three and nine months ended September 30, 2025 and 2024, respectively.
(4) The significant segment expense categories and amounts align with the segment-level information that is regularly provided to our CODM.
(5) Exclusive of $1 million in the Brand Tripadvisor segment, which is included separately below in transaction related expenses.
(6) Refer to “Note 5: Accrued Expenses and Other Current Liabilities” for information regarding restructuring and other related reorganization costs.
(7) Exclusive of $4 million in the Brand Tripadvisor segment which is included separately below in legal reserves, settlements and other.
(8) Represents a decrease of $4 million to a previously estimated accrual for the potential 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. Refer to "Note 8: Commitments and Contingencies" for further information.
(9) Exclusive of $2 million in both the Brand Tripadvisor and Viator segments, which are included separately below in legal reserves, settlements and other.
(10) Exclusive of $14 million in the Brand Tripadvisor segment which is included separately below in legal reserves, settlements and other and transaction related expenses.
(11) Represents an estimated accrual for the potential settlement of a regulatory related matter of $10 million expensed during the first quarter of 2024 and is reflected in general and administrative expenses on our unaudited condensed consolidated statement of operations. Refer to "Note 8: Commitments and Contingencies" for further information. In addition, this amount included a one-time charge of $4 million during the second quarter of 2024, resulting from enacted tax legislation in Canada during June 2024 related to DST, which required retrospective application back to January 1, 2022. This amount represents a one-time retrospective liability for the periods prior to April 1, 2024, while all prospective periods are and will be included within adjusted EBITDA, respectively. This expense is reflected in cost of sales on our unaudited condensed consolidated statement of operations.

Customer Concentrations

Refer to “Note 4: Financial Instruments and Fair Value Measurements” under the section entitled “Risks and Concentrations” for information regarding our major customer concentrations.

Product Information

Revenue sources within our Brand Tripadvisor segment, consisting of Tripadvisor-branded hotels revenue, Media and advertising revenue,

Tripadvisor experiences and dining revenue, and other revenue, along with our Viator and TheFork segments revenue sources, comprise our products.

Refer to “Note 3: Revenue Recognition” for our revenue by product.
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NOTE 13: SUBSEQUENT EVENTS

On November 5, 2025, the Company initiated a series of cost savings actions following a decision to realign its operating model across its Viator and Brand Tripadvisor segments to support the Company’s positioning as an experiences-led and AI-enabled company. This realignment will include a reduction of the Company’s workforce and a substantial portion of the costs associated with this course of action will relate to severance payments, employee benefits and other associated costs.

As a result, the Company expects to incur estimated pre-tax restructuring and other related reorganization costs of approximately $35 million to $40 million, primarily related to employee severance and related benefits. This amount is expected to be expensed primarily in the fourth quarter of 2025, with the remaining amount expensed during 2026.

Additionally, the Company expects to reorganize its operating segments during the fourth quarter of 2025. Following the Company’s decision to integrate its Viator and Brand Tripadvisor experiences operating model, we anticipate our operating segments will be reorganized into the following: (1) Experiences; (2) Hotels & Other; and (3) TheFork. We do not expect TheFork segment to be impacted by this re-segmentation.

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 2024 Annual Report.

This Quarterly Report, as well as statements made by our executive officers, 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. 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 2024 Annual Report, Part I, 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,” “may,” “plans,” “will,” “believes,” “would,” “opportunity,” “goal,” “objective,” similar terms, variations of such terms or the negative of those terms, 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.

Overview

The Tripadvisor Group's mission is to connect people to experiences worth sharing with a vision to be the world’s most trusted source for travel and experiences. The Company operates across three business segments: Brand Tripadvisor, Viator, and TheFork. We leverage our brands, technology platforms, and capabilities to connect our large, global audience with partners by offering rich content, travel guidance products and services, and two-sided marketplaces for experiences, accommodations, restaurants, and other travel categories.

Brand Tripadvisor empowers everyone to be a better traveler through its online global platform where hundreds of millions of visitors regularly visit and engage to discover, generate, and share authentic user-generated content (“UGC”) in the form of reviews and opinions for experiences, accommodations, restaurants, and cruises in over 40 countries across the world. Brand Tripadvisor offers more than 1 billion user-generated reviews and opinions on over 9 million experiences, accommodations, restaurants, airlines, and cruises.

Viator’s mission is to bring extraordinary, unexpected, and forever memorable experiences to more people, more often, wherever they are traveling. In doing so, Viator elevates tens of thousands of businesses, large and small. Viator delivers on its purpose by enabling travelers to discover and book iconic, unique and memorable experiences from operators around the globe. Our
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online marketplace is comprehensive and easy-to-use, connecting millions of travelers to the world’s largest supply of bookable tours, activities and attractions—nearly 400,000 experiences from more than 65,000 operators. Viator is a pure-play experiences online travel agency (“OTA”) singularly focused on the needs of both travelers and operators with the largest supply of bookable experiences available to travelers.

TheFork’s mission is to deliver happiness through amazing dining experiences as the leading online restaurant booking platform in Europe. At the forefront of championing restaurant culture, TheFork harnesses technology to promote real life connections between diners and restaurateurs. With a network of approximately 55,000 partner restaurants across 11 countries, nearly 40 million app downloads and more than 20 million reviews, TheFork is a go-to platform for all food lovers to enjoy unforgettable restaurant experiences. Through TheFork, users can easily find restaurants according to their preferences, check real-time availability, instantly book online 24/7, benefit from special offers and pay directly to the restaurants. For restaurateurs, TheFork's technology enables them to optimize reservation management and occupancy rates, increase bookings and visibility, limit the impacts of no-shows, manage payments and streamline operations, all while accessing a broad community of loyal diners.

Our Business Strategy

The Tripadvisor Group operates in a unique position in the travel and experiences ecosystem:

· We operate in large, global, and growing addressable markets including travel, experiences, and digital advertising;

· We have a large, global, and engaged audience making meaningful contributions that reinforces a relationship of trust and community; and

· We possess a wealth of high-intent data that comes from serving our audience of travelers and experience seekers at different points along their journey - whether they are engaging on our platforms for inspiration on their next experience, planning a trip, or making a purchasing decision.

In the Brand Tripadvisor segment, we offer a compelling value proposition to both travelers and partners across a number of key offerings that include experiences, accommodations, dining, and media. This value proposition is delivered through a collection of durable assets that we believe are difficult to replicate: a trusted brand, authentic UGC, a large community of contributors, and a large global travel audience. Our strategy in this segment is to leverage these core assets as well as our technology capabilities to provide travelers with a compelling user experience to help make the best decisions in each phase of the travel journey, including pre-trip planning, in-destination, and post-trip sharing. We intend to drive new traveler acquisition and repeat audience engagement on our platform by offering meaningful travel guidance solutions and services that reduce friction in the traveler journey and create a deeper, more persistent relationship with travelers. Our long-term strategy for the Brand Tripadvisor segment builds on our heritage and the reasons hundreds of millions of travelers come to Tripadvisor each year. Fundamental to this strategy will be: (1) innovating and enhancing world-class travel guidance and planning products to help travelers make confident decisions; (2) prioritizing deeper engagement with travelers, increasing membership, and repeat customers by leveraging our rich data and technology assets to provide more relevant, curated, and contextual content to travelers; and (3) driving a step change in the value we can deliver to our partners by accelerating and diversifying the monetization of our valuable audience across hotels, media advertising, experiences, and restaurants. As we continue to focus on offering a more compelling product and experience that better meets travelers’ needs, we believe we will be able to drive deeper engagement through direct channel growth, including through our mobile app. As this direct engagement with users improves and scales, we will be able to collect valuable data and create more relevant opportunities to monetize, which we believe will result in higher average revenue per user over time.

In the Viator and TheFork segments, we provide two-sided marketplaces that connect travelers and diners to operators of bookable experiences and restaurants, respectively.

At Viator, we are reinforcing our leadership position in experiences by investing in the product, marketing, and bookable supply. Our investment in these areas is expected to drive growth on both sides of the marketplace. On the traveler side of the marketplace, we are investing in products to provide travelers with high-quality experiences that incentivize them to return to book with us increasingly through more economic channels. As travelers return to book on our platform more directly, especially through our mobile app, we expect unit economics to improve and profitability to increase over time. A key component of driving the traveler flywheel is offering breadth and depth of quality experiences and surfacing the most relevant experiences to travelers based on their needs and preferences. On the supply side of the marketplace, we are investing to increase the amount of high-quality, highly demanded, and unique bookable experiences on our platform. With operators, we continue to focus on improving our product and technology capabilities to improve our value proposition of providing high quality demand and tools to manage their business on our platform.
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At TheFork, we are driving profitable revenue growth by delivering value to both diners and restaurants as the leader in the European dining market. On the diner side of the marketplace, our investment in marketing is driving growth in new and repeat diner bookings. On the restaurant side, our prior investment in technology has resulted in growth in adoption of our premium online reservation booking software.

Across both Viator and TheFork, our investments are intended to deliver a differentiated value proposition that we believe will drive sustainable market leadership as our partners, operators, and travelers find themselves in an increasingly competitive marketplace environment. We are focused on continuing to grow both our supplier base and our user base by offering innovative products on our branded platforms, and through continued awareness of our brand through marketing efforts.

We are focused on executing initiatives across Tripadvisor Group through organic investment in data, products, marketing and technology to further enhance the value we deliver to travelers and partners across our brands, platforms, and segments. In addition, we may accelerate growth inorganically by opportunistically pursuing strategic acquisitions.

Trends

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

Heightened geopolitical tensions and conflicts, including the evolving events in the Middle East and between Ukraine and Russia; acts of terrorism; political instability or changes in legislative or regulatory policies, including U.S. tax laws such as the OBBBA; announced or implemented changes in tariffs; fluctuations in interest rates, tax rates and foreign exchange rates and changes in global economic conditions; and public-health related events are examples of events that could have a negative impact on the travel industry and, as a result, our financial results.

We generate a significant amount of direct traffic from search engines, including Google, through search engine optimization (“SEO”) performance across all segments. We believe our SEO traffic acquisition performance has been negatively impacted, and may be impacted in the future, by search engines (primarily Google) changing their search result placement and underlying algorithms to increase the prominence of their own products in search results across our business.

The global experiences market is large, growing, highly fragmented, and underpenetrated, 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 discretionary spending more to travel and experiences and away from physical goods. Likewise, the global restaurants category is also benefiting from increased online adoption by both consumers and restaurant partners, particularly in Europe. 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 and restaurant categories, we expect to continue to invest in these categories across Tripadvisor Group to continue growing revenue, operating scale, and market share for the long-term.

The Company’s revenue and Adjusted EBITDA, as shown in our segment financial information, continue to shift more towards its marketplace businesses with less exposure to its media-based, or click-based offerings, as a result of our strategic focus to grow and invest in these businesses. Our Viator and TheFork segments, which are two-sided marketplace businesses, have exhibited consistent revenue growth and improving profitability post-pandemic. Importantly, as of the nine months ended September 30, 2025, these two segments represented approximately 60% of the Company’s consolidated revenue and 30% of our total segment Adjusted EBITDA. As the Company continues to execute on its growth strategies, we expect these trends to continue in the future. Refer to “Note 13: Subsequent Events” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for additional information regarding the Company’s recent decision to integrate its experiences operating model across its Viator and Brand Tripadvisor segments to support the Company’s prioritization of an experiences-led growth strategy and AI-enabled company.

31
[image: ]

Recent Developments

Restructuring and Related Reorganization Actions

Fourth quarter of 2025

On November 5, 2025, the Company initiated a series of cost savings actions following a decision to realign its operating model across its Viator and Brand Tripadvisor segments to support the Company’s positioning as an experiences-led and AI-enabled company. These cost savings actions primarily include a global workforce reduction, as well as other targeted operating expense reductions. The Company expects at least $85 million in annualized gross cost savings, the majority of which are expected to be realized in 2026 and fully realized by 2027. Refer to “Note 13: Subsequent Events” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for additional information regarding these decisions and estimated restructuring costs that will be incurred by the Company.

Additionally, the Company expects to reorganize its operating segments during the fourth quarter of 2025. Following the Company’s decision to integrate its Viator and Brand Tripadvisor experiences operating model, we anticipate our operating segments will be reorganized into the following: (1) Experiences, (2) Hotels & Other; and (3) TheFork. We do not expect TheFork segment to be impacted by this re-segmentation.

Fourth quarter of 2024

During the fourth quarter of 2024, the Company approved and subsequently initiated a set of actions in order to reduce its cost structure, improve operational efficiencies, and realign its workforce with its strategic initiatives. As a result of these actions taken, the Company incurred estimated pre-tax restructuring and other related reorganization costs of approximately $10 million during the three months ended March 31, 2025, which consisted of employee severance and related benefits, primarily in our Brand Tripadvisor segment. Refer to “Note 5: Accrued Expenses and Other Current Liabilities” and “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for further information.

Tripadvisor and Liberty TripAdvisor Merger and Loan Agreement

As previously disclosed in our 2024 Annual Report, on December 18, 2024, the Company and LTRIP entered into the Merger Agreement, whereby Tripadvisor would acquire LTRIP. On April 29, 2025, the Merger closed. The aggregate transaction price of the Merger was $437 million, consisting of: (i) $431 million in cash and common stock consideration paid in connection with the repurchase, plus (ii) approximately $19 million in direct expenses and fees associated with the repurchase; partially offset by (iii) $13 million in LTRIP net operating loss carryforwards (“NOLs”), tax effected, retained by the Company.

Prior to the Merger, assets held by LTRIP substantially consisted of shares of the Company’s common stock. As of the close of the Merger, LTRIP beneficially owned approximately 26.8 million shares of the Company's common stock, consisting of 14.0 million shares of common stock and 12.8 million shares of Class B common stock. As a result, the Company accounted for the Merger as a repurchase of the Company's common stock previously held by LTRIP.

Refer to “Note 1: Basis of Presentation” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report in the section entitled “LTRIP and Tripadvisor Merger Agreement and Loan Agreement” for further information.

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 our 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. Refer to “Note 10: Stockholders’ Equity” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for further information.
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Term Loan B Facility

On March 20, 2025, under the Amended Credit Agreement, the Company increased its existing Term Loan B Facility in the amount of $350 million, 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 will be used to fund the repurchase, repayment or redemption of the Company's outstanding 2026 Senior Notes and for general corporate purposes. Refer to “Note 6: Debt” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for further information.

Employees

As of September 30, 2025, the Company had approximately 2,909 employees. Approximately 64%, 31%, and 5% 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 traveler accommodation stays, and travel experiences taken, 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.

Critical Accounting Policies and Estimates

Critical accounting policies and estimates are those that we believe are important in the preparation of our consolidated financial statements because they require that management use judgment and estimates in applying those policies. We prepare our consolidated financial statements and accompanying notes in accordance with GAAP. Preparation of the consolidated financial statements and accompanying notes requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities as of the date of the consolidated financial statements as well as revenue and expenses during the periods reported. Management bases its estimates on historical experience, when applicable and other assumptions that it believes are reasonable under the circumstances. Actual results may differ from estimates under different assumptions or conditions.

There are certain critical estimates that we believe require significant judgment in the preparation of our consolidated financial statements. We consider an accounting estimate to be critical if:

· it requires us to make an assumption because information was not available at the time or it included matters that were highly uncertain at the time we were making the estimate; and/or

· changes in the estimate or different estimates that we could have selected may have had a material impact on our financial condition or results of operations.

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 2024 Annual Report.

Significant Accounting Policies and New Accounting Pronouncements

There have been no material changes to our significant accounting policies or new accounting pronouncements that we are required to adopt that may have an impact on our unaudited condensed consolidated financial statements since December 31, 2024, as compared to those described under “Note
2: Significant Accounting Policies,” in the notes to consolidated financial statements in Item 33
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8 of our 2024 Annual Report, except as described under “Note 2: Significant Accounting Policies,” in the notes to our unaudited condensed consolidated financial statements in Item 1 of this Quarterly Report on Form 10-Q.

Revised Operating Expense Presentation

As previously disclosed in our 2024 Annual Report, during the fourth quarter of 2024, the Company revised its operating expense captions on its consolidated statement of operations to better align the Company’s financial presentation with how management assesses performance and makes strategic decisions in its business operations, and to provide additional clarity and understanding of our operating expenses for investors. Prior year amounts have been reclassified to conform to the current period presentation. The revised presentation did not result in any changes to previously reported revenues, total costs and expenses, operating income (loss), income (loss) before income taxes, or net income (loss). For further information, refer to “Note 1: Basis of Presentation” in the notes to our unaudited condensed consolidated financial statements in Item 1 of this Quarterly Report on Form 10-Q.

Statements of Operations

Selected Financial Data

(in millions, except percentages)

	
	
	
	Three months ended
	% Change
	
	Nine months ended
	% Change
	

	
	
	
	September 30,
	
	
	September 30,
	
	

	
	
	
	2025
	
	
	2024
	
	2025 vs.
	
	
	2025
	
	
	
	2024
	
	2025 vs.
	
	

	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	2024
	
	

	Revenue
	$
	552.5
	
	$
	531.7
	
	4%
	$
	1,479.9
	
	$
	1,423.5
	
	4%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Costs and expenses:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	40.7
	
	
	39.7
	
	3%
	
	109.4
	
	
	
	103.9
	
	5%
	

	Marketing
	
	
	227.2
	
	
	210.8
	
	8%
	
	616.6
	
	
	
	576.6
	
	7%
	

	Personnel (including stock-based compensation of $28.5, $31.3,
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	$85.6 and $92.2, respectively)
	
	
	147.2
	
	
	146.9
	
	0%
	
	440.1
	
	
	
	449.3
	
	(2)%
	

	Technology
	
	
	25.7
	
	
	23.3
	
	10%
	
	73.3
	
	
	
	67.4
	
	9%
	

	General and administrative
	
	
	17.7
	
	
	20.8
	
	(15)%
	
	48.2
	
	
	
	70.8
	
	(32)%
	

	Depreciation and amortization
	
	
	23.5
	
	
	21.1
	
	11%
	
	67.7
	
	
	
	63.5
	
	7%
	

	Restructuring and other related reorganization costs
	
	
	0.1
	
	
	(0.5)
	n.m.
	
	10.6
	
	
	
	0.6
	
	1667%
	

	Total costs and expenses:
	
	
	482.1
	
	
	462.1
	
	4%
	
	1,365.9
	
	
	
	1,332.1
	
	3%
	

	Operating income (loss)
	
	
	70.4
	
	
	69.6
	
	1%
	
	114.0
	
	
	
	91.4
	
	25%
	

	Other income (expense):
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Interest expense
	
	
	(17.4)
	
	(12.9)
	35%
	
	(46.5)
	
	
	(34.8)
	34%
	

	Interest income
	
	
	10.4
	
	
	12.8
	
	(19)%
	
	30.8
	
	
	
	38.2
	
	(19)%
	

	Other income (expense), net
	
	
	(0.1)
	
	(3.8)
	(97)%
	
	(8.4)
	
	
	(7.0)
	20%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total other income (expense), net
	
	
	(7.1)
	
	(3.9)
	82%
	
	(24.1)
	
	
	(3.6)
	569%
	

	Income (loss) before income taxes
	
	
	63.3
	
	
	65.7
	
	(4)%
	
	89.9
	
	
	
	87.8
	
	2%
	

	(Provision) benefit for income taxes
	
	
	(10.1)
	
	(27.2)
	(63)%
	
	(11.7)
	
	
	(84.5)
	(86)%
	

	Net income (loss)
	
	$
	53.2
	
	$
	38.5
	
	38%
	$
	78.2
	
	
	$
	3.3
	
	2270%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Other Financial Data:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA (1)
	$
	122.5
	
	$
	122.4
	
	0%
	$
	273.3
	
	$
	265.7
	
	3%
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n.m. = not meaningful

(1) Consolidated Adjusted EBITDA 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

Brand Tripadvisor Segment

	
	
	Three months ended September 30,
	
	% Change
	
	
	
	Nine months ended September 30,
	
	% Change
	
	

	
	
	2025
	
	
	
	2024
	
	2025 vs.
	
	
	
	2025
	
	
	2024
	
	2025 vs.
	
	

	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	2024
	
	

	
	
	
	(in millions)
	
	
	
	
	
	
	(in millions)
	
	
	
	
	

	Revenue (1)
	$
	234.3
	
	$
	255.2
	
	(8)%
	$
	695.5
	
	$
	744.9
	
	(7)%
	

	Less: (2)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	7.1
	
	
	8.6
	
	(17)%
	
	
	21.1
	
	
	23.4
	
	(10)%
	

	Marketing
	
	
	83.4
	
	
	70.5
	
	18%
	
	
	227.1
	
	
	199.0
	
	14%
	

	Personnel (exclusive of stock-based
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	compensation)
	
	
	60.9
	
	
	64.1
	
	(5)%
	
	
	187.9
	
	
	199.2
	
	(6)%
	

	Technology
	
	
	14.4
	
	
	13.6
	
	6%
	
	
	40.9
	
	
	39.9
	
	3%
	

	General and administrative
	
	
	9.3
	
	
	11.9
	
	(22)%
	
	
	28.6
	
	
	35.5
	
	(19)%
	

	Total Adjusted EBITDA
	$
	59.2
	
	$
	86.5
	
	(32)%
	$
	189.9
	
	$
	247.9
	
	(23)%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA Margin by Segment (3)
	
	
	25.3%
	
	33.9%
	
	
	
	
	27.3%
	
	33.3%
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(1) Brand Tripadvisor segment revenue figures are shown gross of intersegment (intercompany) revenue, which is eliminated on a consolidated basis. Refer to “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for a discussion of intersegment revenue for all periods presented.
(2) Refer to “Note 12: 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 consolidated operating expense captions on the unaudited condensed consolidated statements of operations.
(3) “Adjusted EBITDA Margin by Segment” is defined as Adjusted EBITDA by segment divided by revenue by segment.

Brand Tripadvisor revenue decreased by approximately $21 million and $49 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. The decrease in Brand Tripadvisor revenue during the three and nine months ended September 30, 2025, when compared to the same periods in 2024, occurred across all revenue streams within the segment, as discussed below.

Adjusted EBITDA in Brand Tripadvisor decreased by approximately $27 million and $58 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, while adjusted EBITDA margin decreased 8.6 percentage points and 6.0 percentage points during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. The decrease in adjusted EBITDA was due to a decrease in revenue, as noted above, as well as, an increase in paid online marketing costs (i.e., traffic acquisition costs) in our hotel and experiences offerings, partially offset by a decrease in personnel costs due to a reduction in headcount primarily related to cost reduction measures taken during the first quarter of 2025. The decrease in adjusted EBITDA margin during the three and nine months ended September 30, 2025, when compared to the same periods in 2024, was primarily due to an increase in marketing costs as a percent of revenue, as the mix of paid marketing channels and related online marketing costs increased for our hotel and experiences offerings.

The following is a detailed discussion of the revenue sources within our Brand Tripadvisor segment:

	
	Three months ended September 30,
	% Change
	
	
	Nine months ended September 30,
	% Change

	
	2025
	
	
	
	
	2024
	
	2025 vs. 2024
	
	
	
	2025
	
	
	2024
	
	2025 vs. 2024
	

	
	
	($ in
	millions)
	
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	Brand Tripadvisor:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tripadvisor-branded hotels
	$
	143.1
	$
	151.1
	(5%)
	$
	443.3
	$
	460.0
	(4%)

	% of Brand Tripadvisor revenue*
	
	61%
	
	
	59%
	
	
	
	
	64%
	
	62%
	
	

	Media and advertising
	
	36.0
	
	
	40.5
	(11%)
	
	
	102.2
	
	113.6
	(10%)

	% of Brand Tripadvisor revenue*
	
	15%
	
	
	16%
	
	
	
	
	15%
	
	15%
	
	

	Tripadvisor experiences and dining (1)
	
	46.5
	
	
	50.9
	(9%)
	
	
	121.8
	
	134.8
	(10%)

	% of Brand Tripadvisor revenue*
	
	20%
	
	
	20%
	
	
	
	
	18%
	
	18%
	
	

	Other
	
	8.7
	
	
	12.7
	(31%)
	
	
	28.2
	
	36.5
	(23%)

	% of Brand Tripadvisor revenue*
	
	4%
	
	
	5%
	
	
	
	
	4%
	
	5%
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total Brand Tripadvisor Revenue
	$
	234.3
	$
	255.2
	(8%)
	$
	695.5
	$
	744.9
	(7%)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	35
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*Percentages may not total to 100% due to rounding.

(1) Tripadvisor experiences and dining revenue within the Brand Tripadvisor segment is shown gross of intersegment (intercompany) revenue, which is eliminated on a consolidated basis. Refer to “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for a discussion of intersegment revenue for all periods presented.

Tripadvisor-branded Hotels Revenue

Tripadvisor-branded hotels revenue decreased by approximately $8 million and $17 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to a decrease in hotel B2B revenue and, to a lesser extent, a decrease in hotel meta revenue. These decreases were driven primarily by continued headwinds impacting both free and paid marketing channels, resulting in lower click volumes, which more than offset growth in pricing as measured in cost-per-click rates (“CPCs”). 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 approximately $5 million and $11 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. These decreases were primarily due to declines in traditional display and programmatic advertising (together sometimes referred to as “on platform” advertising) that correlates closely with overall traffic volume which declined during the second and third quarters of 2025, due to the aforementioned traffic headwinds.

Tripadvisor Experiences and Dining Revenue

Tripadvisor experiences and dining revenue, which includes intercompany (intersegment) revenue consisting of affiliate marketing commissions earned primarily from experience bookings and, to a lesser extent, restaurant reservation bookings on Tripadvisor-branded websites and mobile apps, fulfilled by Viator and TheFork, respectively, are eliminated on a consolidated basis, in addition to revenue earned from Tripadvisor's restaurants service offerings. Tripadvisor experiences and dining revenue decreased approximately $4 million and $13 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to, previously mentioned headwinds impacting direct and SEO channel volumes, in experiences, as well as ongoing dynamics in restaurants related to our go-to-market shift from a sales-led model to a self-service model.
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Other Revenue

Other revenue includes click-based advertising and display-based advertising revenue from our cruise, vacation rentals, flights, and rental cars offerings on Tripadvisor websites and mobile apps. Other revenue decreased approximately $4 million and $8 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to a decline in vacation rentals revenue as this offering continues to be strategically de-emphasized.

Viator Segment

	
	
	Three months ended September 30,
	
	% Change
	
	
	
	Nine months ended September 30,
	
	% Change
	
	

	
	
	2025
	
	
	
	2024
	
	2025 vs.
	
	
	
	2025
	
	
	2024
	
	2025 vs.
	
	

	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	2024
	
	

	
	
	
	(in millions)
	
	
	
	
	
	
	(in millions)
	
	
	
	
	

	Revenue
	$
	294.3
	
	$
	269.6
	
	9%
	$
	720.6
	
	$
	654.5
	
	10%
	

	Less: (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	29.1
	
	
	26.5
	
	10%
	
	
	73.7
	
	
	67.0
	
	10%
	

	Marketing (2)
	
	
	166.8
	
	
	169.5
	
	(2)%
	
	
	443.0
	
	
	449.5
	
	(1)%
	

	Personnel (exclusive of stock-based
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	compensation)
	
	
	36.3
	
	
	31.9
	
	14%
	
	
	104.0
	
	
	95.9
	
	8%
	

	Technology
	
	
	7.6
	
	
	6.5
	
	17%
	
	
	22.1
	
	
	18.3
	
	21%
	

	General and administrative
	
	
	5.0
	
	
	4.8
	
	4%
	
	
	13.6
	
	
	11.1
	
	23%
	

	Total Adjusted EBITDA
	$
	49.5
	
	$
	30.4
	
	63%
	$
	64.2
	
	$
	12.7
	
	406%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA Margin by Segment (3)
	
	
	16.8%
	
	11.3%
	
	
	
	
	8.9%
	
	1.9%
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(1) Refer to “Note 12: 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 consolidated operating expense captions on the unaudited condensed consolidated statements of operations.

(2) Viator segment marketing expenses are shown gross of intersegment (intercompany) expenses, which is eliminated on a consolidated basis. Refer to “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for a discussion of intersegment activity for all periods presented.
(3) “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 Viator 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 6.6 million and 17.9 million during the three and nine months ended September 30, 2025, respectively, an increase of approximately 18% and 16%, respectively, when compared to the same periods in 2024, primarily driven by growth on Viator’s branded site and app as well as third-party points of sale.
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Gross Booking Value (“GBV”)

GBV represents the total dollar value of experience bookings powered by the Viator platform 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 health of its global ecosystem. Accordingly, management does not consider GBV to be an indicator of revenue or any other financial statement measure.

GBV reached $1.3 billion and $3.7 billion during the three and nine months ended September 30, 2025, respectively, an increase of approximately 15% and 12%, respectively, when compared to the same periods in 2024, primarily due to growth in the number of experience bookings as discussed above, partially offset by a decline in pricing. The decline in pricing was primarily due to growth in third-party points of sale which generally sell lower priced products compared to the Viator and Tripadvisor points of sale.

Revenue and Adjusted EBITDA

Viator segment revenue increased by approximately $25 million and $66 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily driven by growth in booking volume, partially offset by a decline in pricing. The decline in pricing was primarily due to growth in third-party points of sale which generally sell lower priced products compared to the Viator and Tripadvisor points of sale. In addition, we estimate Viator's revenue growth rate was positively impacted by foreign currency fluctuations of approximately 3% and 1% during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024.

Adjusted EBITDA in our Viator segment improved by approximately $19 million and $52 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, and adjusted EBITDA margin improved by 5.5 percentage points and 7.0 percentage points during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. The improvement in adjusted EBITDA was primarily due to an increase in revenue as noted above and, to a lesser extent, a decrease in marketing costs, partially offset by an increase in variable costs related to revenue growth, such as credit card payment processing fees, and an increase in personnel costs to support business growth. The improvement in adjusted EBITDA margin during the three and nine months ended September 30, 2025 when compared to the same periods in 2024 was primarily due to a decrease in marketing costs as a percent of revenue.

TheFork Segment

	
	
	Three months ended September 30,
	
	% Change
	
	
	
	Nine months ended September 30,
	
	% Change
	
	

	
	
	2025
	
	
	
	2024
	
	2025 vs.
	
	
	
	2025
	
	
	
	2024
	
	2025 vs.
	
	

	
	
	
	
	
	
	
	
	2024
	
	
	
	
	
	
	
	
	
	2024
	
	

	
	
	
	(in millions)
	
	
	
	
	
	
	(in millions)
	
	
	
	
	

	Revenue
	$
	62.9
	
	$
	49.1
	
	28%
	$
	163.6
	
	$
	132.6
	
	23%
	

	Less: (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Cost of sales
	
	
	4.5
	
	
	4.6
	
	(2)%
	
	
	14.6
	
	
	
	9.8
	
	49%
	

	Marketing (2)
	
	
	16.0
	
	
	13.0
	
	23%
	
	
	46.3
	
	
	
	36.6
	
	27%
	

	Personnel (exclusive of stock-based
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	compensation)
	
	
	21.5
	
	
	19.6
	
	10%
	
	
	62.6
	
	
	
	62.0
	
	1%
	

	Technology
	
	
	3.7
	
	
	3.2
	
	16%
	
	
	10.3
	
	
	
	9.2
	
	12%
	

	General and administrative
	
	
	3.4
	
	
	3.2
	
	6%
	
	
	10.6
	
	
	
	9.9
	
	7%
	

	Total Adjusted EBITDA
	$
	13.8
	
	$
	5.5
	
	151%
	$
	19.2
	
	$
	5.1
	
	276%
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Adjusted EBITDA Margin by Segment (3)
	
	
	21.9%
	
	11.2%
	
	
	
	
	11.7%
	
	
	3.8%
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(1) Refer to “Note 12: 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 consolidated operating expense captions on the unaudited condensed consolidated statements of operations.

(2) TheFork segment marketing expenses are shown gross of intersegment (intercompany) expenses, which is eliminated on a consolidated basis. Refer to “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for a discussion of intersegment activity for all periods presented.
(3) “Adjusted EBITDA Margin by Segment” is defined as Adjusted EBITDA by segment divided by revenue by segment.
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TheFork segment revenue increased by approximately $14 million and $31 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. This improvement was primarily driven by booking volume growth largely in TheFork's branded channel and, to a lesser extent, increased adoption of our premium online reservation booking software offering and third-party partnership revenue. In addition, we estimate TheFork's revenue growth rate was positively impacted by foreign currency fluctuations of approximately 8% and 4% during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024.

Adjusted EBITDA in TheFork segment improved by approximately $8 million and $14 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, while adjusted EBITDA margin improved by 10.7 percentage points and 7.9 percentage points during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024. The improvement in adjusted EBITDA was primarily due to an increase in revenue as noted above, partially offset by increased marketing costs, in addition to an increase in cost of sales to support certain third-party partner relationships during the first half of 2025. The improvements in adjusted EBITDA margin was primarily due to lower personnel costs as a percentage of revenue.

Consolidated 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 September 30,
	% Change
	Nine months ended September 30,
	% Change

	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	
	
	2025
	
	
	2024
	
	2025 vs. 2024
	

	
	
	($ in
	millions)
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	Cost of sales
	$
	40.7
	
	$
	39.7
	
	3%  $
	109.4
	
	$
	103.9
	
	5%

	% of revenue
	
	7.4%
	
	7.5%
	
	
	
	7.4%
	
	7.3%
	
	



Cost of sales increased approximately $1 million the three months ended September 30, 2025, when compared to the same period in 2024, primarily due to an increase in variable costs supporting revenue growth including credit card payment processing fees in Viator, partially offset by a decrease in digital service tax costs in Viator and a decrease in bad debt expense in Brand Tripadvisor, reflecting strong collections during the quarter. Cost of sales increased approximately $6 million during the nine months ended September 30, 2025, when compared to the same period in 2024, primarily due to an increase in variable costs supporting revenue growth including credit card payment processing fees and other transaction related costs in Viator and TheFork, partially offset by lower digital service taxes (“DST”), primarily due to $4 million in incremental DST during the second quarter of 2024 related to enacted tax legislation in Canada requiring retrospective application, which did not reoccur in 2025, as well as, a decrease in bad debt expense in Brand Tripadvisor, as noted above.

Marketing

Marketing expenses 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.
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	Three months ended September 30,
	% Change
	
	Nine months ended September 30,
	% Change

	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	
	
	2025
	
	
	2024
	
	2025 vs. 2024
	

	
	
	($ in
	millions)
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	Marketing - Brand Tripadvisor
	$
	83.4
	
	$
	70.5
	
	18%
	$
	227.1
	
	$
	199.0
	
	14%

	Marketing - Viator
	
	166.8
	
	
	169.5
	
	(2%)
	
	443.0
	
	
	449.5
	
	(1%)

	Marketing - TheFork
	
	16.0
	
	
	13.0
	
	23%
	
	46.3
	
	
	36.6
	
	27%

	Intersegment (intercompany) marketing
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	expenses (1)
	
	(39.0)
	
	(42.2)
	(8%)
	
	(99.8)
	
	(108.5)
	(8%)

	Total Marketing
	$
	227.2
	
	$
	210.8
	
	8%
	$
	616.6
	
	$
	576.6
	
	7%

	% of revenue
	
	41.1%
	
	39.6%
	
	
	
	41.7%
	
	40.5%
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(1) Marketing expenses by segment, are shown gross of intersegment (intercompany) expenses and then is eliminated on a consolidated basis. Refer to “Note 12: Segment Information” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for a discussion of intersegment activity for all periods presented.

Marketing costs increased approximately $16 million and $40 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily driven by an increase in marketing costs in Brand Tripadvisor. Paid online marketing costs in Brand Tripadvisor increased as part of our overall marketing mix in our hotel and experiences offerings, and to a lesser extent TheFork, which combined increased $16 million and $38 million during the three and nine months ended September 30, 2025, respectively, partially offset by a decrease in Viator of $3 million and $7 million during the three and nine months ended September 30, 2025 when compared to the same periods in 2024, inclusive of intersegment (intercompany) marketing expenses.

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 September 30,
	% Change
	
	Nine months ended September 30,
	% Change

	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	
	
	2025
	
	
	2024
	
	2025 vs. 2024
	

	
	
	($ in
	millions)
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	Personnel (exclusive of stock-based
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	compensation)
	$
	118.7
	
	$
	115.6
	
	3%
	$
	354.5
	
	$
	357.1
	
	(1%)

	Stock-based compensation
	
	28.5
	
	
	31.3
	
	(9%)
	
	85.6
	
	
	92.2
	
	(7%)

	Total Personnel
	$
	147.2
	
	$
	146.9
	
	0%
	$
	440.1
	
	$
	449.3
	
	(2%)

	% of revenue
	
	26.6%
	
	27.6%
	
	
	
	29.7%
	
	31.6%
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Personnel costs did not materially change during the three months ended September 30, 2025 when compared to the same period in 2024, as a decrease in personnel costs in Brand Tripadvisor were offset by an increase in personnel costs to support business growth in Viator and TheFork. Personnel costs decreased approximately $9 million during the nine months ended September 30, 2025 when compared to the same period in 2024, primarily driven by a reduction in headcount related to cost-reduction measures initiated in Brand Tripadvisor during the first quarter of 2025, partially offset by an increase in personnel costs to support business growth in Viator during the year.

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 September 30,
	% Change
	Nine months ended September 30,
	% Change

	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	
	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	

	
	
	($ in
	millions)
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	Technology
	$
	25.7
	
	$
	23.3
	
	10%  $
	73.3
	
	$
	67.4
	
	9%

	% of revenue
	
	4.7%
	
	4.4%
	
	
	
	5.0%
	
	
	4.7%
	
	

	
	
	
	
	
	40
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Technology and content costs increased approximately $2 million and $6 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to increased data center costs in Brand Tripadvisor and licensing costs in Viator.

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 September 30,
	% Change
	
	Nine months ended September 30,
	% Change

	
	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	
	
	2025
	
	
	
	2024
	
	2025 vs. 2024
	

	
	
	
	($ in
	millions)
	
	
	
	
	
	($ in
	millions)
	
	
	
	

	General and administrative
	$
	17.7
	
	$
	20.8
	
	(15%)
	$
	48.2
	
	$
	70.8
	
	(32%)

	% of revenue
	
	
	3.2%
	
	3.9%
	
	
	
	3.3%
	
	
	5.0%
	
	



General and administrative costs decreased approximately $3 million during the three months ended September 30, 2025 when compared to the same period in 2024, primarily due to a decrease in real estate expense, as a result of a reduction in our real estate portfolio and, to a lesser extent, a decrease in professional service fees, both in Brand Tripadvisor. General and administrative costs decreased approximately $23 million during the nine months ended September 30, 2025 when compared to the same period in 2024, primarily due to an estimated accrual for the potential settlement of a regulatory related matter of $10 million during the first quarter of 2024, which was reduced by $4 million, during the second quarter of 2025, as discussed above and, to a lesser extent, transaction related costs incurred during 2024 of $4 million, which did not reoccur in 2025, all of which are included in Brand Tripadvisor. In addition, the decrease in real estate expenses, as discussed above and, to a lesser extent, a decrease in professional service fees, both in Brand Tripadvisor, contributed to the decrease in general and administrative costs during the nine months ended September 30, 2025 when compared to the same period in 2024.

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 (“ROU”) assets related to our finance lease. Amortization consists of the amortization of definite-lived intangibles purchased in business acquisitions.

	
	
	Three months ended September 30,
	
	
	Nine months ended September 30,

	
	
	2025
	
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	

	
	
	
	($ in
	millions)
	
	
	
	
	($ in
	millions)
	
	

	Depreciation
	$
	22.8
	
	$
	19.3
	
	$
	65.5
	
	$
	57.8
	

	Amortization of intangible assets
	
	
	0.7
	
	
	
	1.8
	
	
	
	2.2
	
	
	
	5.7
	

	Total depreciation and amortization
	$
	23.5
	
	$
	21.1
	
	$
	67.7
	
	$
	63.5
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	% of revenue
	
	
	4.3%
	
	
	4.0%
	
	
	4.6%
	
	
	4.5%
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Depreciation and amortization increased approximately $2 million and $4 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to increased depreciation related to previous capital expenditure investments in internal website development, partially offset by the completion of amortization related to intangible assets purchased in business acquisitions in 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 September 30,
	
	
	Nine months ended September 30,

	
	
	
	2025
	
	
	
	
	2024
	
	
	
	2025
	
	
	2024
	
	

	
	
	
	
	(in
	millions)
	
	
	
	
	(in
	millions)
	
	
	

	
	Restructuring and other related
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	reorganization costs
	$
	0.1
	$
	(0.5)
	$
	10.6
	$
	0.6
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The Company incurred increased pre-tax restructuring and other related reorganization costs of approximately $10 million during the nine months ended September 30, 2025, as discussed above. This amount was not material for both the three months ended September 30, 2025 and 2024. Refer to “Note 5: 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 2025 Senior Notes, the 2026 Senior Notes, as well as imputed interest on finance leases.

	
	
	
	Three months ended September 30,
	
	
	Nine months ended September 30,

	
	
	
	2025
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	

	
	
	
	(in
	millions)
	
	
	
	
	(in
	millions)
	
	

	Interest expense
	$
	(17.4)
	$
	(12.9)
	$
	(46.5)
	$
	(34.8)



Interest expense increased approximately $5 million and $12 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to an increase in our aggregate outstanding principal amount, which incrementally increased our ongoing financing costs. The majority of interest expense reported during the both three months ended September 30, 2025 and 2024, and the nine months ended September 30, 2025, was primarily related to the Term Loan B Facility, while during the nine months ended September 30, 2024, interest expense incurred was primarily related to the 2025 Senior Notes, which were redeemed in July 2024 and, to a lesser extent, the Term Loan B Facility. Refer to “Note 6: Debt” 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 September 30,
	
	
	Nine months ended September 30,

	
	
	
	2025
	
	
	2024
	
	
	2025
	
	
	2024
	

	
	
	
	(in
	millions)
	
	
	
	(in
	millions)
	
	

	Interest income
	$
	10.4
	$
	12.8
	$
	30.8
	$
	38.2
	



Interest income decreased approximately $2 million and $7 million during the three and nine months ended September 30, 2025, respectively, when compared to the same periods in 2024, primarily due to a decrease in interest rates received on demand bank deposits, time deposits, and money market funds.

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 extinguishment of debt, and other non-operating income (expenses).

	
	
	Three months ended September 30,
	
	
	
	
	Nine months ended September 30,

	
	
	2025
	
	
	
	2024
	
	
	
	
	2025
	
	
	
	2024
	

	
	
	
	(in
	millions)
	
	
	
	
	(in
	millions)
	
	

	Other income (expense), net
	$
	(0.1)
	$
	(3.8)
	$
	(8.4)
	$
	(7.0)



Other expense, net decreased approximately $4 million during the three months ended September 30, 2025, when compared to the same period in 2024, primarily due to net foreign exchange gains incurred as a result of foreign currency rate movements during the period and a loss on extinguishment of debt of $2 million during the third quarter of 2024, which primarily consisted of a non-cash write-off of unamortized debt issuance costs, which did not reoccur in 2025. Other expense, net increased approximately $1 million during the nine months ended September 30, 2025, when compared to the same period in 2024, primarily due to net foreign exchange losses incurred as a result of foreign currency rate movements during the period, partially offset by a loss on disposal of certain assets of approximately $3 million during the first quarter of 2024 and a loss on extinguishment of debt of $2 million, as noted above, both of which did not reoccur in 2025.
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(Provision) Benefit for Income Taxes

	
	
	Three months ended September 30,
	
	
	Nine months ended September 30,

	
	
	2025
	
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	

	
	
	
	($ in
	millions)
	
	
	
	
	($ in
	millions)
	
	

	(Provision) benefit for income taxes
	$
	(10.1)
	$
	(27.2)
	$
	(11.7)
	$
	(84.5)

	Effective tax rate
	
	
	16.0%
	
	
	41.4%
	
	
	13.0%
	
	
	96.2%



Our effective tax rate for the three months ended September 30, 2025 differs from the U.S. federal statutory rate of 21%, primarily due to benefits related to the 2017 Tax Act. Our effective tax rate for the nine months ended September 30, 2025 differs from the U.S. federal statutory rate of 21%, primarily due to a discrete tax benefit of $11 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 closing on tax years 2014, 2015, and 2016.

The change in our income tax provision during the three months ended September 30, 2025, when compared to the same period in 2024, was primarily due to changes in discrete items including stock-based compensation shortfalls. The change in our income tax provision during the nine months ended September 30, 2025, when compared to the same period in 2024, was primarily the result of an Internal Revenue Service (“IRS”) audit settlement for the 2014, 2015, and 2016 tax years of $41 million, recorded during the nine months ended September 30, 2024, which did not reoccur in 2025, as well as, a discrete tax benefit of $11 million in the first quarter of 2025, as described above. Refer to “Note 7: 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)

	
	
	Three months ended September 30,
	
	
	Nine months ended September 30,

	
	
	2025
	
	
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	

	
	
	
	($ in
	millions)
	
	
	
	
	($ in
	millions)
	
	

	Net income (loss)
	$
	53.2
	
	$
	38.5
	
	$
	78.2
	
	$
	3.3
	

	Net income (loss) margin
	
	
	9.6%
	
	
	7.2%
	
	
	5.3%
	
	
	0.2%



Net income increased by approximately $15 million during the three months ended September 30, 2025 when compared to the same period in 2024. Improvements in net income were largely driven by an increase in revenue, as described in more detail above under “Revenue and Segment Information” and a decrease in income tax expense of $17 million, as described in more detail above under “(Provision) Benefit for Income Taxes”. These improvements were partially offset by increased marketing costs in our Brand Tripadvisor and TheFork segments, as described in more detail above under “Consolidated Expenses.”

Net income increased by approximately $75 million during the nine months ended September 30, 2025 when compared to the same period in 2024. The improvement in net income was largely driven by an increase in revenue, as described in more detail above under “Revenue and Segment Information”, a decrease in income tax expense of $73 million, as described in more detail above under “(Provision) Benefit for Income Taxes” and, to a lesser extent, a decrease in general and administrative costs in our Brand Tripadvisor segment, and a decrease in personnel costs, as described in more detail above under “Consolidated Expenses.” These improvements were partially offset by increased marketing costs in our Brand Tripadvisor and TheFork segments during the nine months ended September 30, 2025 and, to a lesser extent, pre-tax restructuring and other related reorganization costs of approximately $10 million during the first quarter of 2025, and an increase in borrowing costs and a reduction in interest income, all of which is described in more detail above under “Consolidated Expenses.”

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.
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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) 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; 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) 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.

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

	
	Three months ended September 30,
	
	
	
	Nine months ended September 30,
	

	
	2025
	
	
	2024
	
	
	
	2025
	
	
	
	2024
	
	

	Net income (loss)
	$
	53.2
	$
	(in millions)
	$
	78.2
	
	$
	3.3
	
	

	
	
	
	
	38.5
	
	
	
	
	
	
	
	

	Add: Provision (benefit) for income taxes
	
	10.1
	
	
	27.2
	
	
	11.7
	
	
	
	84.5
	
	

	Add: Other expense (income), net
	
	7.1
	
	
	3.9
	
	
	24.1
	
	
	
	3.6
	
	

	Add: Restructuring and other related reorganization costs
	
	0.1
	
	
	(0.5)
	
	10.6
	
	
	
	0.6
	
	

	Add: Legal reserves, settlements and other (1)
	
	—
	
	
	—
	
	(4.6)
	
	
	13.7
	
	

	Add: Transaction related expenses (2)
	
	—
	
	
	0.9
	
	
	—
	
	
	4.3
	
	

	Add: Stock-based compensation
	
	28.5
	
	
	31.3
	
	
	85.6
	
	
	
	92.2
	
	

	Add: Depreciation and amortization
	
	23.5
	
	
	21.1
	
	
	67.7
	
	
	
	63.5
	
	

	Adjusted EBITDA
	$
	122.5
	$
	122.4
	
	$
	273.3
	
	$
	265.7
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(1) During the nine months ended September 30, 2025, the Company recorded a decrease of approximately $4 million to a previously estimated accrual for the potential settlement of a regulatory related matter and is reflected in general and administrative expenses on our unaudited condensed consolidated statement of operations. The Company expensed certain costs of approximately $14 million during the nine months ended September 30, 2024, respectively, including a one-time charge of $4 million during the second quarter of 2024, resulting from enacted tax legislation in Canada during June 2024 related to digital services taxes, which required retrospective application back to January 1, 2022. This amount represented the one-time retrospective liability for the periods prior to April 1, 2024, while the liability for the three months ended June 30, 2024 and all prospective periods are included within adjusted EBITDA. In addition, an estimated accrual for the potential settlement of a regulatory related matter of $10 million was expensed during the first quarter of 2024 to general and administrative expenses on our unaudited condensed consolidated statement of operations.
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(2) The Company expensed certain transaction costs of approximately $1 million and $4 million during the three and nine months ended September 30, 2024, respectively, to general and administrative expenses on our unaudited condensed consolidated statements of operations.

Stock-Based Compensation

Refer to “Note 9: 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 6.7 million service-based RSUs with a weighted average grant-date fair value of $14.85 and approximately 0.9 million PSUs with a weighted average grant-date fair value of $14.92 during the nine months ended September 30, 2025.

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 September 30, 2025 and December 31, 2024, we had approximately $1.2 billion and $1.1 billion, respectively, of cash and cash equivalents, and approximately $496 million of available borrowing capacity under the Credit Facility. As of September 30, 2025, approximately $223 million of our cash and cash equivalents were held by our international subsidiaries outside of the U.S., of which approximately 35% was held in the U.K. As of September 30, 2025, the significant majority of our cash was denominated in U.S. dollars.

As of September 30, 2025, we had $597 million of cumulative undistributed earnings in foreign subsidiaries that are no longer considered to be indefinitely reinvested. As of September 30, 2025, we maintained a deferred income tax liability on our unaudited condensed consolidated balance sheet, which was not material, for the U.S. federal and state income tax and foreign withholding tax liabilities on the cumulative undistributed foreign earnings that we no longer consider indefinitely reinvested.

As of September 30, 2025, we are party to the Amended Credit Agreement, which, among other things, provides for a $500 million revolving Credit Facility with a maturity date of June 29, 2028. As of September 30, 2025 and December 31, 2024, we had no outstanding borrowings under the Credit Facility, except $4 million and $3 million, respectively, of undrawn standby letters of credit issued under the Credit Facility. The Company may borrow from the Credit Facility in U.S. dollars, Euros and Sterling. For information regarding interest rates on potential borrowings and commitment fees on the daily unused portion of capacity under the Credit Facility refer to “Note 6: Debt” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report. As of September 30, 2025, our unused revolver capacity was subject to a commitment fee of 0.25%, given the Company’s total net leverage ratio. 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 September 30, 2025 and December 31, 2024, we were in compliance with the 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 September 30, 2025, the Company had an aggregate outstanding principal amount of $353 million and approximately $821 million in short-term debt and long-term debt, respectively, on our unaudited condensed consolidated balance sheet pertaining to the 2026 Senior Notes and Term Loan B Facility, both of which are discussed below.

The outstanding principal of $345 million, 2026 Senior Notes provide, among other things, that interest at a rate of 0.25% per annum is payable on April 1 and October 1 of each year, until their maturity on April 1, 2026. The 2026 Senior Notes are senior unsecured obligations of the Company, although unconditionally guaranteed on a joint and several basis, by certain of the Company’s domestic subsidiaries.

On July 8, 2024, under the Amended Credit Agreement, the Company issued a $500 million Term Loan B Facility maturing July 8, 2031, with an interest rate based on secured overnight financing rate (“SOFR”) plus 2.75%, payable monthly. On July 15, 2024, the Company used these funds to fully redeem its outstanding $500 million, 2025 Senior Notes. The Term Loan B Facility was offered at 99.75% of par. On March 20, 2025, under the Amended Credit Agreement, the Company increased its existing Term Loan B Facility by $350 million, maturing July 8, 2031, with an interest rate based on SOFR plus 2.75% (the “Tack-On Incremental Term Loan B Facility”). We expect the proceeds from the Tack-On Incremental Term Loan B Facility will be used to fund the repurchase, repayment or redemption of the Company's outstanding 2026 Senior Notes and for general corporate purposes. The Tack-On Incremental Term Loan B Facility was offered at 98.56% of par. We refer to the Term Loan B Facility, combined with the Tack-On Incremental Term Loan B Facility, as the “Term Loan B Facility.” 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 $6 million were made under the Term Loan B Facility during the nine months ended September 30, 2025.
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The 2026 Senior Notes are not registered securities and there are currently no plans to register these notes as securities in the future. We may from time to time repurchase the 2026 Senior Notes and 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, 2025 Senior Notes and 2026 Senior Notes, refer to “Note 6: Debt” 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 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 months ended September 30, 2025, the Company did not repurchase any shares of outstanding common stock under this share repurchase program. During the nine months ended September 30, 2025, we repurchased 2,808,080 shares of our outstanding common stock at an average price of $14.22 per share, exclusive of fees and commissions, or $40 million in the aggregate. As of September 30, 2025, we had $160 million remaining available to repurchase shares of our common stock under this share repurchase program. During the nine months ended September 30, 2024, we repurchased 1,366,385 shares of our outstanding common stock at an average price of $18.28 per share, exclusive of fees and commissions, or $25 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.

As described above, on April 29, 2025, the Merger with LTRIP closed. The aggregate transaction price of the Merger totaled $437 million (of which $411 million consisted of cash payments), consisting of: (i) $431 million in cash and common stock consideration paid in connection with the repurchase, plus (ii) approximately $19 million in direct expenses and fees associated with the repurchase; partially offset by (iii) $13 million in LTRIP NOLs, tax effected, retained by the Company. Refer to “Note 1: Basis of Presentation” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report in the section entitled “LTRIP and Tripadvisor Merger Agreement and Loan Agreement” for further information.

As discussed in “Note 7: Income Taxes” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report, we received a final notice regarding a MAP resolution agreement for the 2014 through 2016 tax years in January 2024, which we subsequently accepted in February 2024. During the three months ended June 30, 2024, we made a payment to the IRS of $141 million, inclusive of estimated interest, and during the three months ended September 30, 2024, we made various state tax payments totaling $18 million, inclusive of estimated interest, to satisfy this audit settlement.

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 $25 million to $35 million, 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 2022. 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.

46
[image: ]

Our cash flows for the nine months ended September 30, 2025 and 2024, as reflected in our unaudited condensed consolidated statements of cash flows, are summarized in the following table:

	
	
	Nine months ended September 30,
	
	

	
	
	2025
	
	
	
	2024
	
	

	
	
	
	(in
	millions)
	
	

	Net cash provided by (used in):
	
	
	
	
	
	
	
	

	Operating activities
	$
	348
	
	$
	147
	

	Investing activities
	
	
	(65)
	
	
	(51)

	Financing activities
	
	
	(137)
	
	
	(55)



During the nine months ended September 30, 2025, our primary source of cash was from operations, while our primary use of cash was from financing activities (including $411 million to repurchase our outstanding common stock pursuant to the Merger, including transaction costs, $40 million in repurchases of our outstanding common stock under the existing share repurchase program, and $15 million in payments of withholding taxes on net share settlements of equity awards) and investing activities (including $63 million in capital expenditures). This use of cash was funded with existing cash and cash equivalents and operating cash flows generated during the period, as well as, financing activities which includes $341 million in borrowings from our Tack-On Incremental Term Loan B Facility, net of financing costs.

During the nine months ended September 30, 2024, our primary source of cash was from operations, while our primary use of cash was from financing activities (including $25 million in repurchases of our outstanding common stock under the existing share repurchase program, $17 million in payments of withholding taxes on net share settlements of equity awards, and $7 million in financing costs related to the issuance of the Term Loan B Facility) and investing activities (including $51 million in capital expenditures). This use of cash was funded with existing cash and cash equivalents and operating cash flows generated during the period.

Net cash provided by operating activities for the nine months ended September 30, 2025, increased by $201 million when compared to the same period in 2024, primarily due to an improvement in net income of $74 million, an increase in working capital of $107 million, and an increase in non-cash items of $20 million, primarily due to a decrease in deferred income tax benefits. The increase in working capital was primarily driven by U.S. federal tax payments and various state tax payments totaling approximately $160 million during the second and third quarters of 2024 related to an IRS audit settlement, as discussed above, which did not reoccur in 2025, partially offset by a decrease in our income tax provision of approximately $73 million, as discussed above under “(Provision) Benefit for Income Taxes.” In addition, changes in working capital related to the timing of collection of cash from customers, the timing of vendor payments and deferred merchant payments to experiences operators, contributed to the fluctuation in working capital.

Net cash used in investing activities for the nine months ended September 30, 2025 increased by $14 million when compared to the same period in 2024, largely due to an increase in capital investment primarily in technology and office space across the business.

Net cash used in financing activities for the nine months ended September 30, 2025 increased by $82 million when compared to the same period in 2024, primarily due to $411 million for the repurchase of our outstanding common stock pursuant to the Merger, a $15 million increase in net cash used to repurchase shares of our outstanding common stock under the existing share repurchase program, and a net decrease in proceeds received from the issuance of debt under the Term Loan B Facility during 2025 of $152 million, net of financing costs, partially offset by the repayment of the 2025 Senior Notes of $500 million during the third quarter of 2024.

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, 2024. As of September 30, 2025, 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 “Liquidity and Capital Resources” in Part II, Item 7. — Management’s Discussion and Analysis of Financial Condition and Results of Operations of our 2024 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
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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 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 7: Income Taxes” and “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 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 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 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.

If consensus is reached on Pillar One, unilateral digital services taxes should 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 nine months ended September 30, 2025, we recorded $6 million and $13 million, respectively, of digital service taxes to cost of sales on our unaudited condensed consolidated statements of operations. During the three and nine months ended September 30, 2024, we recorded $7 million and $18 million, respectively, of digital service taxes to cost of sales on our unaudited condensed consolidated statements of operations, which includes a one-time charge of $4 million during the second quarter of 2024, resulting from enacted tax legislation in Canada during June 2024 related to digital service taxes, which required retrospective application back to January 1, 2022.

Due to the one-time transition tax on the deemed repatriation of undistributed foreign subsidiary earnings and profits in 2017, as a result of the 2017 Tax Act, the majority of previously unremitted earnings have been subjected to U.S. federal income tax. To the extent future distributions from these subsidiaries will be taxable, a deferred income tax liability has been accrued on our unaudited condensed consolidated balance sheet, which was not material as of September 30, 2025. As of September 30, 2025, $597 million of our cumulative undistributed foreign earnings were no longer considered to be indefinitely reinvested.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

There has been no material change in our market risk profile during the nine months ended September 30, 2025 since December 31, 2024. For additional information about our market risk profile, refer to “Quantitative and Qualitative Disclosures About Market Risk” in Item 7A. in Part II of our Annual Report on Form 10-K for the year ended December 31, 2024.

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
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market risk, at any point in time, may include risks related to any borrowings under the Credit Facility, or outstanding debt related to the 2026 Senior Notes and Term Loan B Facility, derivative instruments, capped calls, 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 our business grows 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, as well as increased cyberattacks, other military conflicts, sanctions and tariffs. 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 September 30, 2025, 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 September 30, 2025, 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.

Changes in Internal Control over Financial Reporting

There were no changes to our internal control over financial reporting that occurred during the quarter ended September 30, 2025 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 2024 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 September 30, 2025, there have been no material changes in our risk factors from those disclosed in Part 1, Item 1A., “Risk Factors” in our 2024 Annual Report.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Unregistered Sales of Equity Securities

During the quarter ended September 30, 2025, the Company 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 September 30, 2025, the Company did not repurchase any shares of its outstanding common stock given the operating model changes and cost savings program the Company was contemplating. Refer to “Note 13: Subsequent Events” in the notes to our unaudited condensed consolidated financial statements in Item 1 in this Quarterly Report for additional information.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

During the third quarter of 2025, 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
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	2.1
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	3.1
	
	Articles of Incorporation
	

	
	
	
	
	
	
	
	
	
	
	
	

	3.2
	
	Amended and Restated Bylaws
	

	
	
	
	
	
	
	
	
	
	
	

	10.1
	
	Third Amendment, dated June 5, 2025, to the Amendment and Restatement
	

	
	
	
	
	
	
	
	
	
	

	
	
	Agreement, dated as of June 29, 2023, as further amended as of July 8, 2024 and
	

	
	
	
	
	
	
	
	
	

	
	
	as of March 20, 2025, by and among Tripadvisor, Inc., Tripadvisor Holdings,
	

	
	
	
	
	
	
	
	

	
	
	LLC, Tripadvisor, LLC, the other Borrowers party thereto, the Lenders party
	

	
	
	
	
	
	
	
	

	
	
	thereto and JPMorgan Chase Bank, N.A., as Administrative Agent.
	

	31.1
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Certification of the Chief Executive Officer pursuant to Section 302 of the
	

	
	
	
	

	
	
	
	
	
	

	
	
	Sarbanes-Oxley Act of 2002
	

	31.2
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Certification of the Chief Financial Officer pursuant to Section 302 of the
	

	
	
	
	

	
	
	
	
	
	

	
	
	Sarbanes-Oxley Act of 2002
	

	32.1*
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Certification of the Chief Executive Officer pursuant to Section 906 of the
	

	
	
	
	

	
	
	
	
	
	

	
	
	Sarbanes-Oxley Act of 2002
	

	32.2*
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Certification of the Chief Financial Officer pursuant to Section 906 of the
	

	
	
	
	

	
	
	
	
	
	

	
	
	Sarbanes-Oxley Act of 2002
	

	
	
	
	
	

	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.
	

	101.SCH
	
	Inline XBRL Taxonomy Extension Schema with Embedded Linkbases Document.
	

	104
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document).
	








	Filed
	
	
	Incorporated by Reference
	

	Herewith
	Form
	
	SEC File No.
	
	Exhibit
	Filing Date

	
	
	8-K
	
	001-35362
	
	2.2
	
	
	4/29/25

	
	
	8-K
	001-35362
	3.1
	
	
	4/29/25

	
	
	10-Q
	001-35362
	3.2
	
	
	5/7/25






10-Q	001-35362	10.1	8/7/25


X


X


X


X


X

X

X


· 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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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



November 6, 2025
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Exhibit 31.1

Certification

I, 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 September 30, 2025 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: November 6, 2025
	/s/ MATT GOLDBERG

	
	Matt Goldberg

	
	Chief Executive Officer
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Exhibit 31.2

Certification

I, 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 September 30, 2025 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: November 6, 2025
	/s/ MICHAEL NOONAN

	
	Michael Noonan

	
	Chief Financial Officer
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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 September 30, 2025, 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: November 6, 2025
	/s/ MATT GOLDBERG

	
	Matt Goldberg

	
	Chief Executive Officer
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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 September 30, 2025, 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: November 6, 2025
	/s/ MICHAEL NOONAN

	
	Michael Noonan

	
	Chief Financial Officer
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