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Special Note Regarding Forward-Looking Statements
 

This Annual Report on Form 10-K and the documents incorporated herein by reference contain forward-looking statements. These forward-
looking statements reflect our views regarding current expectations and projections about future events and conditions and are based on currently available
information. These forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and assumptions that are
difficult to predict, including the Risk Factors identified in Part I, Item 1A of this Annual Report; therefore, our actual results could differ materially from
those expressed, implied, or forecast in any such forward-looking statements. Expressions of future goals and expectations and similar expressions,
including "may," "will," "should," "could," "aims," "seeks," "expects," "plans," "anticipates," "intends," "believes," "estimates," "predicts," "potential,"
"targets," and "continue," reflecting something other than historical fact are intended to identify forward-looking statements. Unless required by law, we
undertake no obligation to update publicly any forward-looking statements, whether as a result of new information, future events, or otherwise. However,
readers should carefully review the reports and documents we file or furnish from time to time with the Securities and Exchange Commission (the "SEC" or
the "Commission"), particularly our quarterly reports on Form 10-Q and current reports on Form 8-K.

 

PART I 

Item 1.  Business
 

The COVID-19 pandemic has continued to profoundly impact our business, employees, partners, consumers, communities, and stockholders. We
were encouraged to see the distribution of vaccines and the development of other medical interventions to COVID-19 during 2021, but the emergence of
new variants continues to make the shape and timing of a recovery uncertain. We remain confident that over time there will be a strong recovery for travel
demand globally, and are focused on executing on our key strategic priorities so we emerge from this period in a position of strength. As we continue our
efforts to make our brands the most trusted and convenient platforms for consumers and partners, we have taken important actions in 2021 including:

• expanding and enhancing our flight product at Booking.com, which is a key component of our Connected Trip vision;
• entering into an agreement to acquire Etraveli Group in November and completing our acquisition of Getaroom in December;
• increasing our internal collaboration efforts;
• continuing to build out our payments platform and payments capabilities across the Company; and
• launching new product features to make travel more sustainable and inclusive.
Our mission to make it easier for everyone to experience the world remains unchanged. We seek to empower people to cut through travel barriers,

such as money, time, language, and overwhelming options, so they can use our services to easily and confidently get where they want to go, stay where
they want to stay, dine where they want to dine, pay how they want to pay, and experience what they want to experience. We connect consumers wishing to
make travel reservations with travel service providers around the world through our online platforms, which allow consumers to: book a broad array of
accommodations (including hotels, motels, resorts, homes, apartments, bed and breakfasts, hostels, and other alternative and traditional accommodations
properties) and a flight to their destination; make a car rental reservation or arrange for an airport taxi; make a dinner reservation; or book a vacation
package, tour, activity, or cruise. Consumers can also use our meta-search services to easily compare travel reservation information, such as flight, hotel,
and rental car reservations, from hundreds of online travel platforms at once. In addition, we offer other services to consumers and partners, such as travel-
related insurance products and restaurant management services to restaurants.

We offer these services through six primary consumer-facing brands: Booking.com, Priceline, agoda, Rentalcars.com, KAYAK, and OpenTable.
We continue to increase the collaboration, cooperation, and interdependency among our brands to provide consumers with the most comprehensive services
and maximize the benefits of our scale. For example, when a traveler books an accommodation through Booking.com, we may offer relevant rental car or
airport transfer transportation services
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supported by our Rentalcars.com brand, and hotel reservations available through Booking.com are also generally available through agoda and Priceline.
The following table shows the key services we offer to consumers:

The results of our business outside of the U.S. consist of the results of Booking.com, agoda, and Rentalcars.com in their entirety, and the parts of
the KAYAK and OpenTable businesses located outside the U.S. This classification is independent of where the consumer resides, where the consumer is
physically located while using our services or the location of the travel service provider or restaurant. For example, a reservation made through
Booking.com (which is domiciled in the Netherlands) at a hotel in New York by a consumer in the United States is part of the results of our businesses
outside of the U.S. During the year ended December 31, 2021, the revenues from our businesses outside of the U.S. (the substantial majority of which is
generated by Booking.com) represented approximately 87% of our consolidated revenues. We earn a significant majority of our revenues from facilitating
accommodation reservations. See Note 18 to the Consolidated Financial Statements for more geographic information.

Our common stock is listed on the NASDAQ Global Select Market under the symbol "BKNG." We refer to our company and all of our
subsidiaries and brands collectively as "Booking Holdings," the "Company," "we," "our," or "us."

Our Business Model
 

We derive substantially all of our revenues from providing online travel reservation services, which facilitate online travel purchases between
travel service providers (which we generally refer to as "partners") and travelers (which we generally refer to as "consumers"). We also earn revenues from
advertising services, restaurant reservations, and various other services, such as travel-related insurance products and restaurant management services for
restaurants.

For the year ended December 31, 2021, we had revenues of $11.0 billion, which we classify as "agency" revenues, "merchant" revenues, and
"advertising and other" revenues.

• Agency revenues are derived from travel-related transactions where we do not facilitate payments from travelers for the services provided.
Agency revenues consist almost entirely of travel reservation commissions from our accommodation, rental car, and airline reservation
services. We invoice the travel service providers for our commissions after travel is completed.

• Merchant revenues are derived from transactions where we facilitate payments from travelers for the services provided, generally at the time
of booking. Merchant revenues include travel reservation commissions and transaction net revenues (i.e., the amount charged to travelers less
the amount owed to travel service providers); credit card processing rebates and customer processing fees; and ancillary fees, including travel-
related insurance revenues.

• Advertising and other revenues are derived primarily from (a) revenues earned by KAYAK for sending referrals to online travel companies
("OTCs") and travel service providers and for advertising placements on its platforms and (b) revenues earned by OpenTable for its restaurant
reservation services and subscription fees for restaurant management services.
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Our Strategy
 

We aim to demonstrate global leadership in online travel and restaurant reservation and related services by:

• providing consumers with the most comprehensive choices and prices at any time, in any place, on any device;
• making it easy for people to find, book, pay for, and experience their travel desires;
• offering platforms, tools, and insights to our business partners to help them be successful; and
• operating our business sustainably and supporting sustainable travel choices by our consumers and partners.

We focus on relentless innovation and execution and a commitment to serve both consumers and partners with unmatched service and best-in-class
technology. Although new variants of COVID-19 continue to make the shape and timing of recovery uncertain, we believe the global online travel and
dining industries will gradually return to pre-pandemic levels and consumer purchasing will continue to shift from traditional offline to online channels. As
travel demand returns, we expect to benefit from this online growth by expanding our service offerings and markets. In particular, we seek to (a) leverage
technology to provide consumers with the best experience, (b) partner with travel service providers and restaurants to our mutual benefit, (c) operate
multiple brands that collaborate with each other, and (d) invest in profitable and sustainable growth.

• Provide the best consumer experience. Offering consumers an outstanding online experience is essential to our success. We focus on
providing consumers with: (a) intuitive, easy-to-use online travel and restaurant reservation and search services; (b) a comprehensive
selection of accommodations, other travel offerings, restaurants and payment options; (c) informative and useful content, such as pictures,
accommodation and restaurant details, reviews, and sustainability information; and (d) excellent customer service. Our goal is to make travel
easy, frictionless, and personal and to offer consumers the most value, the most trusted brands, the most personalized experience, and the most
extensive, varied, and comprehensive travel service selection in every geography. We believe that our continued work to build out our
payments capabilities across the Company helps to remove some of the friction in the booking process and enables us to offer additional value
for travelers. Further, we endeavor to provide excellent customer service in a variety of ways, including through call centers and online
platforms and the use of chatbots and other technologies, so that consumers can be confident that booking reservations through us will be a
positive experience.

Although the challenges of the COVID-19 pandemic persisted in 2021, we continue to innovate and invest in our services in order to emerge
from the pandemic in a strong position to meet the needs of consumers and partners. We seek to grow our business through innovation by
providing a best-in-class user experience with intuitive, easy-to-use online platforms (i.e., websites and mobile apps) and building stronger
relationships with our customers and partners. As a result, we continue to execute against our long-term strategy to build a seamless offering
of multiple elements of travel, which we refer to as the "Connected Trip." We believe that through innovation and the utilization of emerging
technologies such as artificial intelligence, the Connected Trip will simplify and improve all aspects of the travel experience, including
discovery, planning, booking, paying, coordinating itineraries among travel service providers, and automatic rescheduling. For example, if a
traveler’s flight is delayed, we envision that ultimately the Connected Trip will not only alert the traveler, but also automatically arrange for a
late arrival at the hotel, change a dinner reservation and alert companion diners, reschedule the car arranged for airport transfer, find a later
connecting flight, offer one-click rebooking and payment for any other changes, and manage other impacts from the delayed flight. We
believe offering travelers a compelling flight product alongside our other travel products is a key component of our Connected Trip vision. In
2021, we made progress in building out a flight offering at Booking.com, including expanding into 34 countries by the end of the year. We
expect that these developments will benefit our travelers, travel service providers, and restaurant partners, as well as provide a compelling and
differentiated service offering that will drive enhanced loyalty and frequency over time.

• Partner with travel service providers and restaurants. We aim to establish mutually beneficial relationships with travel service providers
and restaurants around the world. We believe that travel service providers and restaurants benefit from participating in our services by
increasing their distribution channels, demand, profile and reputation, and inventory utilization in an efficient and cost-effective manner.
Travel service providers and restaurants benefit from our trusted brands and marketing efforts, expertise in offering an excellent consumer
experience, and ability to offer their inventory in markets and to consumers that they may otherwise be unable or unlikely to reach, for
instance due to language or payments services we are able to offer on their behalf.

• Operate multiple brands. We operate multiple brands, which allows us to offer our services in ways that appeal to different consumers,
pursue distinct marketing and business strategies, encourage experimentation and
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innovation, provide numerous service offerings, and focus on specific markets or geographies. At the same time, we continue to increase the
collaboration, cooperation, and interdependency among our brands in our efforts to provide consumers with the most comprehensive and
value-oriented services. We invest resources to support organic growth by all our brands, whether through increased marketing, geographic
expansion, technological innovation, or increased access to accommodations, flights, rental cars, restaurants, or other services.

• Invest in profitable and sustainable growth. We seek to offer online services that meet the needs and the expectations of consumers, travel
service providers, and restaurants and that we believe will result in mutual long-term profitability and growth. We intend to accomplish this
through continuous investment and innovation, growing our businesses in new and current markets, expanding our services, and ensuring that
we provide an appealing, intuitive, and easy-to-use consumer experience. We have made significant investments in people, technology,
marketing, and expanded, new, or additional services, such as improving the selection of our extensive collection of accommodations
including homes, apartments, and other unique places to stay, expanded flight and ground transportation offerings, payments, and other
offerings. In 2021, we continued to scale our flight offerings to more markets, and offer payments solutions to more customers and partners.
We continue to seek to maximize the benefits of our scale by sharing resources and technological innovations among our brands and co-
developing new services. We also regularly evaluate, and may pursue and consummate, potential strategic acquisitions, partnerships, joint
ventures, or investments, whether to expand our businesses into complementary areas, expand our current businesses, acquire innovative
technology, or for other reasons. For instance, in December 2021, we completed the acquisition of Getaroom, a business-to-business
distributor of hotel rooms, which in conjunction with our Priceline business we expect to increase value for both hotel and affiliate partners,
and in November 2021, we entered into an agreement to acquire European-based flights booking provider Etraveli Group.

Service Offerings

Booking.com and Rentalcars.com. Booking.com is the world's leading brand for booking online accommodation reservations, based on room
nights booked, with operations worldwide and headquarters in the Netherlands. At December 31, 2021, Booking.com offered accommodation reservation
services for approximately 2.4 million properties in over 220 countries and territories and in over 40 languages, consisting of over 400,000 hotels, motels,
and resorts and over 1.9 million homes, apartments, and other unique places to stay.

In 2021, Booking.com significantly expanded its flight offering to 34 markets and in-destination tours and activities to more than 840 cities around
the world. Rentalcars.com operates as part of Booking.com and offers online rental car reservation services in over 48,800 locations throughout the world,
with customer support in over 40 languages. Booking.com and Rentalcars.com also offer pre-booked taxi and black car services at over 1,450 airports
throughout the world.

Priceline. Priceline is a leader in the discount travel reservation business, offering online travel reservation services primarily in North America,
with headquarters in Norwalk, Connecticut. Priceline offers consumers hotel, flight, and rental car reservation services, as well as vacation packages,
cruises, and hotel distribution services for partners and affiliates.

Agoda. Agoda is a leading online accommodation reservation service catering primarily to consumers in the Asia-Pacific region, with
headquarters in Singapore and operations in Bangkok, Thailand, and elsewhere. Agoda also offers flight, ground transportation, and activities reservation
services.

 KAYAK. KAYAK, headquartered in Stamford, Connecticut, provides an online price comparison service (often referred to as "meta-search") that
allows consumers to easily search and compare travel itineraries and prices, including airline ticket, accommodation reservation, and rental car reservation
information, from hundreds of online travel platforms at once. KAYAK offers its services in over 60 countries, with its largest market in the United States,
through various websites including momondo, Cheapflights, and HotelsCombined.

OpenTable. OpenTable is a leading brand for booking online restaurant reservations. With significant operations in San Francisco, California,
OpenTable provides online restaurant reservation services to consumers and reservation management services to restaurants, primarily in the United States.
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Marketing and Brand Awareness
 

We have established widely used and recognized e-commerce brands through marketing and promotional campaigns, particularly strategic use of
performance marketing spend, which can be variable based on travel demand, and which saw increased volatility during the COVID-19 pandemic. We have
invested considerable resources in establishing and maintaining our brands, and intend to continue to invest resources in marketing and other brand
building to preserve and enhance consumer awareness of our brands.

Competition
 

We compete globally with both online and traditional travel and restaurant reservation and related services. The markets for the services we offer
are intensely competitive, constantly evolving, and subject to rapid change, and current and new competitors can launch new services at a relatively low
cost. Some of our current and potential competitors, such as Google, Apple, Alibaba, Tencent, Amazon, and Facebook, have significantly more customers
or users, consumer data, and financial and other resources than we do, and may be able to leverage other aspects of their businesses (e.g., search or mobile
device businesses) to enable them to compete more effectively with us. For example, Google has entered various aspects of the online travel market and has
grown rapidly in this area, including by offering a flight meta-search product ("Google Flights"), a hotel meta-search product ("Google Hotel Ads"), its
"Book on Google" reservation functionality, Google Travel, a planning tool that aggregates its flight, hotel, and packages products in one website, and by
integrating its hotel meta-search products and restaurant information and reservation products into its Google Maps app.

 
We currently, or may in the future, compete with a variety of companies, including:

• online travel or restaurant reservation services and meta-search services;

• large online search, social networking, and marketplace companies;

• travel service providers such as accommodation providers, rental car or car- or ride-sharing companies, and airlines, and other travel service
providers, many of which have their own branded online platforms to which they drive business;

• traditional travel agencies, travel management companies, wholesalers, and tour operators; and

• companies offering technology services and software solutions to travel service providers.

For more information regarding current and potential competitors and the competitive nature of the markets in which we operate, please see Part I, Item
1A, Risk Factors - "Intense competition could reduce our market share and harm our financial performance." in this Annual Report on Form 10-K.

Government Regulation

Our ability to provide our services and any future services is affected by legal regulations of national and local governments and regulatory
authorities around the world, many of which are evolving and subject to new or revised interpretations. Examples of these laws and regulations, which vary
and sometimes conflict, include the U.S. Foreign Corrupt Practices Act, the U.K. Bribery Act, the proposed Digital Services Act and Digital Markets Act in
the European Union, and local laws or regulations relating to corrupt payments to governmental officials or third parties, data privacy requirements, labor
relations, non-discrimination, human rights, anti-human trafficking, taxes, antitrust or competition laws, sanctioned countries or sanctioned persons, and
consumer protection laws. Violations could result in fines, penalties, and/or criminal sanctions against us, our officers, or our employees, and/or
prohibitions on how we conduct or propose to conduct our business. They could also result in prohibitions on our ability to offer our services in one or
more countries, delay or prevent potential acquisitions, and materially damage our reputation, brands, global expansion efforts, ability to attract and retain
employees and business partners, business, and operating results. Even if we comply with these laws and regulations, doing business in certain jurisdictions
or violations of these laws and regulations by the accommodations, restaurants, travel service providers, or other parties with which we conduct business
runs the risk of harming our reputation and our brands, which could adversely affect our results of operations or stock price. Regulations that impact our
business or our industry include:

• Data Protection and Privacy: Regulatory and legislative activity in the areas of privacy, data protection, and information and cyber security
governing parts of our business continues to increase worldwide. We have established and continue to maintain policies and a global governance
framework to comply with laws that apply to our business,
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meet evolving stakeholder expectations, and support business innovation and growth. In the European Union, the General Data Protection
Regulation (the "GDPR") imposes significant compliance obligations and costs. In the United States, the California Consumer Privacy Act (the
"CCPA") and the California Privacy Rights Act ("CPRA"), set to become operative in January 2023, impose new privacy requirements and rights
for consumers in California that will result in additional compliance complexity, risks, and costs. Some data protection and privacy laws afford
consumers a private right of action against companies like ours for certain statutory violations. In many cases, data protection and privacy laws
restrict the transfers of information among our subsidiaries, including employee information.

• Competition, Consumer Protection and Online Commerce: Competition and consumer protection laws and regulations around the world impact
aspects of our business including contractual parity arrangements with accommodation providers and the manner in which we display information
on our platform. There is significant legislative and public focus on the technology industry, especially as technology companies become larger,
including in relation to the regulation of digital platforms. The European Commission’s proposed Digital Markets Act and Digital Services Act
legislation is expected to give regulators more instruments to investigate digital businesses and impose new rules on certain digital platforms if
they are determined to be "gatekeepers." The proposed legislation is not final and it is not known what the laws will look like in their final forms.
If regulators were to presume that we are a gatekeeper under the Digital Markets Act as currently proposed and we are not successful in rebutting
that presumption, we would be subject to additional rules and regulations not applicable to all our competitors and our business could be harmed.

• Regulation of the Travel Industry: Our business could be impacted by travel-related regulations such as those imposed by local jurisdictions to
regulate the use of alternative accommodations and address the issue of "overtourism." As our business evolves, in particular as we offer linked
travel arrangements or travel packages as a part of the Connected Trip, we expect to become subject to existing and new regulations. For example,
some parts of our business are already subject to certain requirements of the EU Package Travel Directive (the "Package Directive"), and as our
offerings continue to diversify and expand, we may become subject to additional requirements of the Package Directive.

• Payments: As we expand our payments services to consumers and business partners, we expect to become subject to additional regulations, such
as financial services regulations and license requirements, which will result in increased compliance costs and complexities, including those
associated with the implementation of new or more stringent internal controls. We are also subject to payment card association rules and
obligations under our contracts with payment card processors, including the Payment Card Industry Data Security Standard, compliance with
which is complex and costly.

For further discussion of these regulations and how other global regulations may impact our business, see Part I, Item 1A-Risk Factors - "Legal, Tax,
Regulatory, Compliance, and Reputational Risks."

Operations and Technology
 

Our business is supported by multiple systems and platforms, which were designed with an emphasis on scalability, performance, reliability,
redundancy, and security. These systems and platforms are generally independent among our brands, though some have become more connected or shared
over time. Our software systems, platforms, and architecture use a variety of widely-used software tools and database systems. We are modernizing our
technology by building new applications with modern development tools and application programming interfaces and moving certain systems and data to
public cloud infrastructure.

These internal systems and platforms are designed to include open application protocol interfaces that can provide connectivity to vendors in the
industries in which we operate. These include large global systems, such as accommodation, flight, and rental car reservation systems, and financial service
providers, as well as individual accommodation service providers, such as independent hotels. Our applications utilize digital certificates to help us conduct
secure communications and transactions, as appropriate. The systems infrastructure and web and database servers of our worldwide operations are
primarily hosted in the United Kingdom, Switzerland, the Netherlands, Germany, Singapore, Hong Kong, and four locations in the United States, each of
which provides network connectivity, networking infrastructure, and 24-hour monitoring and engineering support typical of hosted data centers. All data
center facilities have a continuous power supply system, generators, redundant servers, and multiple back-up systems. Although we take steps to mitigate
the effects of any loss or reduction in service at one of our hosting facilities, if a hosting facility were inaccessible or otherwise experienced a disruption in
service for any reason, we could experience a disruption to our services, loss of transactions and revenue, and consumer complaints.

We provide customer service through a mix of in-house call centers and outsourced third-party services.
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Intellectual Property
 
Over time and through acquisitions, we have assembled a portfolio of patents, trademarks, service marks, copyrights, domain names, and trade

secrets covering our services. We regard the protection of our intellectual property as important to our success. We protect our intellectual property rights
by relying on national, federal, state, and common law rights, as well as a variety of administrative procedures, regulations, conventions, and treaties
throughout the world. We also rely on contractual restrictions to protect our proprietary rights. We enter into confidentiality and invention assignment
agreements with employees and contractors and nondisclosure agreements with parties with which we conduct business in order to limit access to and
disclosure of our proprietary information. We also have procured intellectual property licenses from third parties. See Part I, Item 1A, Risk Factors - "We
face risks related to our intellectual property."

Seasonality and Other Timing Factors

Prior to the COVID-19 pandemic, our gross bookings were generally similar in the first three quarters of the year and higher than in the fourth
quarter. We generally recognize our marketing activities as the expense is incurred, which is typically in the quarter when the gross bookings for the
associated reservations are recognized. However, we would generally recognize revenue from these bookings when the travel begins (at "check-in"), and
accommodation check-ins in Europe and North America are generally highest in the third quarter during those regions' peak summer travel season and
lowest in the first quarter. As a result of this timing difference between when we record marketing expense and when we generally recognize associated
revenue, we typically experience our highest levels of profitability in the third quarter and our lowest level of profitability in the first quarter. In addition to
the typical seasonality effects on our business, our quarterly results and quarterly year-over-year growth rates can be impacted by:

• The length of the booking window (the average time between the booking of a travel reservation and when the travel begins), which impacts the
relationship between our gross bookings (recognized at the time of booking) and our revenues (recognized at the time of check-in);

• The level of acceleration or deceleration in the gross bookings growth rate. For example, our operating margins are typically negatively impacted
in the near term from gross bookings and related variable marketing expense growth acceleration, as revenue growth is typically less impacted by
accelerating gross bookings growth in the near term. Any such acceleration would positively impact revenue growth in subsequent periods as a
portion of the revenue recognized from such gross bookings will occur in future quarters. Conversely, in periods where our gross bookings growth
rate substantially decelerates, our operating margins typically benefit; and

• The date on which certain holidays (e.g., Easter and Ramadan) fall.

The COVID-19 pandemic impacted the booking window and seasonality of our business in 2020 and 2021. For example, in 2021 we saw a
contraction of the booking window as an increased percentage of bookings were made for travel that was to occur close to the time of booking. It is
difficult to accurately predict travel patterns given the COVID-19 pandemic, and we may not experience typical seasonality effects on our business
throughout the duration of the pandemic, and potentially for some time thereafter. As the travel market recovers from the impact of the COVID-19
pandemic, we expect to see periods of gross bookings growth rate acceleration, which will likely result in periods where our operating margins are
negatively impacted due to the timing difference of when marketing expense is recorded and when revenue is recognized. For additional information
regarding factors affecting the seasonality of our business, see Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results
of Operations - Seasonality and Other Timing Matters.

Human Capital Resources
 

Our employees drive our success and are fundamental to delivering on our mission to make it easier for everyone to experience the world. Our
goal is to attract, develop, and retain highly-skilled talent with a significant focus on a diverse workforce operating in an inclusive environment. The
COVID-19 pandemic has significantly shifted the ways and from where people work and we are committed to adapting to achieve our human capital
management goals.

Workforce

Our Board of Directors and the Compensation Committee have oversight of our human capital management. We operate multiple brands to appeal
to different consumers, pursue distinct marketing and business strategies, encourage experimentation and innovation, provide numerous service offerings,
and focus on various markets. While we continue to
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increase the collaboration, cooperation, and interdependency among our brands, this model inherently results in diversity of culture among our brands,
which often manifests in unique approaches to human capital management.

At December 31, 2021, we employed approximately 20,300 employees, of which approximately 3,400 were based in the United States, and
approximately 16,900 were based outside the United States. Approximately 99% of our employees are full-time employees. We also retain independent
contractors, including to support our customer service, website content translation, and system support functions.

Employees by Geography (as of December 31, 2021)

Diversity, Inclusion, and Belonging

We believe that a diverse workforce operating in an inclusive environment is critical to leveraging our human capital to achieve our long-term
strategic goals, particularly in the technology industry where many populations remain underrepresented. We strive for our leadership and workforce to
reflect the broad spectrum of customers and partners we work with throughout the world because we believe this is the best way for us to connect with the
viewpoints, backgrounds, and experiences of our customers and partners. Our workplaces embrace the different cultures and practices of our diverse
employees. We believe we abide by the laws and regulations that govern our employment practices and we prohibit unlawful discrimination of any type.

As of December 31, 2021, approximately 50% of our employees were women, approximately 23% of our technology positions were filled by
women, and approximately 31% of our extended leadership team (which includes the Company's senior leadership and extends one to four levels below the
chief executive officer of each brand company (depending on the number of employees within each brand)) were women. We are committed to pay equity,
regardless of gender, race, or ethnicity. With the help of an independent compensation consultant, we conduct pay equity studies every other year, and in
the off years, we work on remediation plans to address outliers.

Gender Diversity of Employees (as of December 31, 2021)

While a significant percentage of our workforce is located in jurisdictions that may present challenges to tracking employee racial or ethnic
demographics for legal or privacy reasons, we are seeking to assess our employees' experience of inclusion in other ways. For example, in 2021 we hired a
third party consultant to conduct a global inclusion survey of our
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workforce that gave us more information on the experience of inclusion for our employees in underrepresented groups. We also publish our consolidated
EEO-1 report for employees in the United States (which represents approximately 17% of our workforce as of December 31, 2021).

We support equality and inclusivity across our workforce through various initiatives at all the brand companies. For example, Booking.com has
several employee resource groups including: B.Proud to support the LGBTQ community and its allies; B.Able to support employees with differing physical
and mental abilities; B.Bold to support the Black and persons-of-color (POC) community; and B.Equal to support gender equality. Agoda supports
employee resource groups aimed at fostering greater workplace inclusion with initiatives such as the Agoda Colors and Women at Agoda. At Priceline, the
Women Impacting Priceline resource group empowers women to champion their professional development and improve gender intelligence. KAYAK and
OpenTable support their employees through employee resource groups, including communities for women, people of color, people with disabilities,
veterans, and LGBTQ, which promote increased inclusion and engagement. We are proud of the progress we have made in this space and recognize we can
always improve. As part of recruitment, we have provided training to ensure interviewers consider all candidates objectively. Our brands are pursuing
various efforts to ensure that candidate slates are diverse. We have deployed unconscious bias training and have encouraged leadership at our brands to
participate in diversity and inclusion workshops and reviews to ensure that these tenets are core to our strategy. Additionally, we are entering our sixth year
of operating our Women in Leadership program, which is a Company-wide initiative designed to support the advancement and development of high-
performing women within the Company with the goal of building and enabling gender diversity in our executive pipeline.

Attraction, Development, and Retention

We work diligently to attract the best and most innovative talent from a diverse range of sources to grow our business and achieve our long term
strategic goals. We believe that we offer a rich culture where employees feel included and empowered to do their best work with opportunities to grow as
well as competitive compensation and benefits. For example, while the specifics can vary by brand, in the United States our employee benefit plans
generally include: coverage for infertility treatments, gender reassignment surgery, gender-neutral domestic partner benefits, and paid parental leave.

Despite the challenges of shifting the vast majority of our workforce to work-from-home due to the COVID-19 pandemic, we continue to
prioritize and invest in creating opportunities for employees to grow and build their careers through training and development programs. These include
offering tailored learning opportunities to enable employees to upskill while at work and driving frequent career conversations between employees and
their managers, as well as executive talent and succession planning.

Competition for talent in our industry has historically been intense. However, with the proliferation of global working from anywhere policies and
the associated increased ability for employees to seek out and switch jobs that may not have been accessible to them previously, the competition for
employees, particularly software engineers, mobile communications talent, and other technology professionals, has intensified. This is further exacerbated
by the greater impact of COVID-19 on the travel industry versus other industries that employ technology talent that were not as directly impacted as travel.
As a result, we have experienced increased costs associated with attracting and retaining our employees. We continue to focus on our employees’
engagement and mental well-being, career satisfaction, and development and succession planning.

We recognize that expectations for the ways and places in which employees work have shifted dramatically as a result of the COVID-19
pandemic. As our brand companies have considered hybrid and flexible work-from-home policies for the longer term, we have continued to adhere to our
principles of keeping employees safe and engaged. We have been flexible with how we form these policies for our various brands as we encounter new
health-related information or emerging expectations in certain markets. Each of our brands has taken their own tailored approach to working policies that
takes into account geographic location and the needs of current and prospective employees. A number of our brands have adopted or are exploring more
flexible work arrangements, including hybrid work from office and home flex programs, and evaluating long-term fully remote arrangements.

We measure organizational culture and engagement so we can be responsive to our employees’ needs. The disruptions stemming from the
COVID-19 pandemic have presented unique challenges to keeping employees engaged and supported at work. We shifted our approach to employee
engagement in response to changing employee needs in a mostly-virtual workplace, by, for example, providing regular video-based CEO updates, virtual
mental wellness workshops, and free access to a meditation app and telehealth services. We regularly connect with our employees through formal
engagement surveys, work-from-home surveys, and quick pulse surveys to request feedback on the employee experience. The results of these efforts are
shared with senior management at each of our brands who analyze areas of progress or prioritize areas for improvement in order to encourage and sustain
employee engagement. We are proud that, notwithstanding the impact of COVID-19 on our
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employees, business, and the travel industry, the results of our employee engagement surveys throughout 2021 broadly demonstrate a committed and
engaged workforce.

Employee Relations

Although we have works councils or employee representatives in certain countries, our U.S. employees are not represented by a labor union and
are not covered by a collective bargaining agreement. We work in close collaboration with works councils, employee representatives, and other
organizations in the relevant jurisdictions. We have never had a work stoppage and we consider our relations with our employees to be good.

 
For more information, see Part I, Item 1A, Risk Factors - "We rely on the performance of highly skilled employees; and, if we are unable to retain

or motivate key employees or hire, retain, and motivate well-qualified employees, our business would be harmed."
 

Company Websites
 

We maintain websites with the addresses www.bookingholdings.com, www.booking.com, www.priceline.com, www.agoda.com,
www.rentalcars.com, www.kayak.com, and www.opentable.com, among others. We are not including the information contained on our websites as a part
of, or incorporating it by reference into, this Annual Report on Form 10-K. We make available free of charge through the www.bookingholdings.com
website our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, and amendments to these reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), as soon as reasonably practicable
after we electronically file such material with, or furnish such material to, the SEC. These reports and other information are also available, free of charge, at
www.sec.gov. In addition, the Company's Code of Conduct is available through the www.bookingholdings.com website and any amendments to or waivers
of the Code of Conduct will be disclosed on that website.
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Item 1A.  Risk Factors

Our business and financial results are subject to risks and uncertainties, including those described below, which could adversely affect our
business, results of operations, financial condition, and cash flows.

The risk factors section below contains a description of the significant risks facing our Company and should be carefully considered in full. The
following is only a summary of the principal risks that make an investment in our securities speculative or risky.

Risk Factors Summary

Industry and Business Risks

• The adverse impact of the COVID-19 pandemic on our business, financial performance, and travel demand;

• Our ability to attract and retain qualified personnel;

• Adverse changes in market conditions for travel services;

• Adverse changes in relationships with travel service providers and restaurants and other third parties on which we are dependent;

• The effects of competition;

• Our ability to successfully manage growth and expand our global business;

• Our performance marketing efficiency and the general effectiveness of our marketing efforts;

• Our ability to respond to and keep up with the rapid pace of technological and market changes;

• Any change by our search and meta-search partners in how they present travel search results or conduct their auctions for search placement that
would impact us negatively;

• Any write-downs or impairments of goodwill or intangible assets related to acquisitions or investments, any increases in provisions for expected
credit losses on receivables from and cash advances made to our travel service provider and restaurant partners, and any increases in cash outlays to refund
consumers for prepaid reservations;

Information Security, Cybersecurity, and Data Privacy Risks

• Risks related to cyberattacks;

• IT systems-related failures or security breaches, and data privacy risks and obligations;

Legal, Tax, Regulatory, Compliance, and Reputational Risks

• Tax, legal, and regulatory risks;

• Risks associated with the facilitation of payments from consumers;

• Risks related to the increased focus on our environmental, social, and governance responsibilities;

Financial Risks

• Fluctuations in foreign currency exchange rates and other risks associated with doing business in multiple currencies and jurisdictions;

• Financial risks including increased debt levels and stock price volatility; and

• Success of investments and acquisitions, including integration of acquired businesses.

Industry and Business Risks

The COVID-19 pandemic has materially adversely affected, and may further adversely impact, our business and financial performance.

In response to the outbreak of the novel strain of the coronavirus, COVID-19 (the "COVID-19 pandemic"), as well as subsequent outbreaks driven
by new variants of COVID-19, governments and businesses around the world have implemented, and continue to implement, a variety of restrictive
measures to reduce the spread of COVID-19. These measures have had a significant adverse effect on many of the partners on which our business relies,
including hotels and other accommodation providers, airlines, and restaurants, as well as on our consumers, operations, and workforce. In addition, the
spread of new
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variants of COVID-19 has caused uncertainty as to when restrictions will be lifted, if additional restrictions may be initiated or reimposed, if there will be
permanent changes to travel behavior patterns, and the timing of distribution and administration of COVID-19 vaccines and other medical interventions
globally.

In 2021, many countries experienced spikes in COVID-19 cases due to the spread of variants of COVID-19. We believe that as vaccines and other
medical interventions that prevent or reduce the impact of COVID-19 become widespread globally, people will increasingly feel it is safe to travel again
and government restrictions will be relaxed, although the timing remains uncertain.

Our business is dependent on the availability of a large number of accommodations (particularly independently-owned accommodations) and
restaurants, and on the ability of consumers to travel to such accommodations and restaurants on airlines, railways, and rental cars. The ability of
consumers to travel across international borders has been significantly impacted by the various travel restrictions between countries. We do not expect
economic and operating conditions for our business to recover fully until there is widespread consumer confidence and ability to travel, and our travel
service provider and restaurant partners are able to meet the demand for services. This may not occur until well after the broader global economy begins to
improve. Additionally, our business is also dependent on consumer sentiment and discretionary spending patterns. Any increased unemployment is likely to
have a negative impact on consumer discretionary spending, including for the travel and restaurant industries. Even though we have seen some
improvements in the economic and operating conditions for our business since the outset of the COVID-19 pandemic, we cannot predict the long-term
effects of the pandemic on our business or the travel and restaurant industries as a whole. If the travel and restaurant industries are fundamentally changed
by the COVID-19 pandemic in ways that are detrimental to our operating model, our business may continue to be adversely affected even as the broader
global economy recovers.

Our financial results and prospects are almost entirely dependent on the sale of travel-related services. The COVID-19 pandemic and the resulting
economic conditions and government restrictions resulted in a material decrease in consumer spending and a significant decline in travel and restaurant
activities and consumer demand for related services. The COVID-19 pandemic has caused significant changes to our accommodation room nights trends.
See Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations - Trends. The extent of the effects of the
COVID-19 pandemic on our business, results of operations, cash flows, and growth prospects is highly uncertain and will ultimately depend on future
developments. These include, but are not limited to, the severity, extent, and duration of the global pandemic, including as a result of any new variants of
COVID-19 and any resurgences of the pandemic; availability and efficacy of vaccines and other medical interventions to prevent or alleviate COVID-19,
and their impacts on the travel and restaurant industries and consumer spending more broadly; actions taken by national, state, and local governments to
contain the disease or treat its impact; the impact on attrition, as well as the changes in hiring levels and remote working arrangements that we have
implemented on our operations, including the health and productivity of management and our employees, and our ability to maintain our financial reporting
processes and related controls; the impact on our contracts and relationships with our partners; our ability to withstand increased cyberattacks; the speed
and extent of the recovery across the broader travel ecosystem; and the duration, timing, and severity of the impact on customer spending, including how
long it takes to recover from the economic recession resulting from the pandemic. The effects of the pandemic may continue to fluctuate throughout the
world, which could continue to affect our business. Also, restrictions in affected regions could be extended after the virus has been contained in order to
avoid relapses and there may be restrictions on certain travel activity related to whether travelers have been vaccinated. If the COVID-19 pandemic
continues to adversely affect our business and financial performance, it may also heighten many of the other risks identified in this section.

We rely on the performance of highly skilled employees; and, if we are unable to retain or motivate key employees or hire, retain, and motivate
well-qualified employees, our business would be harmed.

Our performance is largely dependent on the talents and efforts of highly skilled individuals, including key senior management in the United
States, Europe, and Asia. We may not be able to retain the services of members of our senior management or other key employees, the loss of whom could
harm our business and competitive position. We had approximately 20,300 employees worldwide at December 31, 2021. Our future success and ability to
innovate and develop products, services, technologies, and enhancements depends on our continuing to identify, attract, hire, develop, motivate, and retain
highly skilled employees across our organization, and changes in our workforce may make that more difficult. In addition, our customer service resources
and outsource arrangements for customer support may be unable to provide adequate customer service support, particularly during peak periods. As a result
of the ongoing effects of the COVID-19 pandemic and the potential for a long recovery period for the travel industry, it is possible our employees may not
view employment with us as positively as they did prior to the pandemic. The COVID-19 pandemic has had and will have a long-term effect on how and
from where people work, the attractiveness of our office environments, and remote working policies, and there may continue to be operational and
workplace cultural challenges that may adversely affect our business, including talent retention, in the
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shorter term. We are unable to predict if there will be any significant and continuing impact on our workforce as a result of the COVID-19 pandemic.

Competition for well-qualified employees in all aspects of our business, especially software engineers, mobile communication talent, product
professionals, and other technology professionals, is intense and costly. In particular, our success in markets across Europe, the United States, and Asia has
led to increased efforts by our competitors and others to hire our employees. These difficulties may be amplified by increased ability to work remotely,
evolving restrictions on immigration and travel or availability of visas or work permits for skilled technology workers. The competition for talent in our
industry has intensified, including among established technology companies and startups, and our personnel expenses to attract and retain key talent are
increasing. There is also competition for technology talent from companies with whom we did not historically compete for talent that are transitioning to
digital. The competition for talent is exacerbated by an increased willingness of certain companies to offer flexible and remote working policies, which
expands the pool of candidates from which our competitors may attract talent. This could continue in the future due to an actual or perceived slower pace of
recovery of the travel industry as a result of the COVID-19 pandemic than other industries and other factors beyond our control. If we do not succeed in
attracting and retaining well-qualified employees, our business, our ability to grow and innovate, competitive position, reputation, and results of operations
would be adversely affected.

Declines or disruptions in the travel industry could adversely affect our business and financial performance.

Our financial results and prospects are almost entirely dependent upon the sale of travel services. Travel, including accommodation, rental car, and
airline ticket reservations, is significantly dependent on discretionary spending levels. Sales of travel services decline during general economic downturns
and recessions and times of political or economic uncertainty as consumers engage in less discretionary spending, are concerned about unemployment or
inflation, have reduced access to credit, or experience other concerns or effects that reduce their ability or willingness to travel.

Perceived or actual adverse economic conditions, including slow, slowing, or negative economic growth, high or rising unemployment rates,
inflation, and weakening currencies, and concerns over government responses such as higher taxes or tariffs, increased interest rates, and reduced
government spending have impaired and could in the future adversely affect travel demand.

Political uncertainty can also negatively affect consumer spending and adversely affect travel demand. In the past, we experienced volatility in
transaction growth rates, increased cancellation rates, and weaker trends in accommodation average daily rates ("ADRs") particularly in countries most
affected by economic and political uncertainties, which we believed were due at least in part to these macro-economic conditions and concerns. Further
economic or political disruptions could cause, contribute to, or be indicative of deteriorating macro-economic conditions, which in turn could negatively
affect travel and have an adverse impact on our results of operations. While lower occupancy rates have historically resulted in accommodation providers
increasing their distribution of accommodation reservations through third-party intermediaries such as us, our remuneration for accommodation reservation
transactions changes proportionately with price, and lower ADRs generally have a negative effect on our accommodation reservation business and on our
revenues and results of operations. For a discussion of the impact of COVID-19 on occupancy rates and ADRs, see Part II, Item 7, Management’s
Discussion and Analysis of Financial Condition and Results of Operations - Trends.

These and other macro-economic uncertainties have led to significant volatility in the exchange rates between the U.S. Dollar and the Euro, the
British Pound Sterling, and other currencies. Significant fluctuations in foreign currency exchange rates, stock markets, and oil prices can also impact
consumer travel behavior. For example, although lower oil prices may lead to increased travel activity as consumers could have more discretionary funds
and airline fares decrease, declines in oil prices may be indicative of broader macro-economic weakness, which in turn could negatively affect the travel
industry, our business, and results of operations. Conversely, higher oil prices may result in higher airfares and decreased travel activity, which can
negatively affect our business and results of operations. The uncertainty of macro-economic factors and their impact on consumer behavior, which may
differ across regions, makes it more difficult to forecast industry and consumer trends and the timing and degree of their impact on our markets and
business, which in turn could adversely affect our ability to effectively manage our business and adversely affect our results of operations.

In addition to the impact of the COVID-19 pandemic, other events beyond our control such as terrorist attacks, extreme weather or natural
disasters, wars and regional hostilities, travel-related accidents, or increased focus on the environmental impact of travel may disrupt travel, limit the ability
or willingness of travelers to visit certain locations, or otherwise result in declines in travel demand and adversely affect our business and results of
operations. Because these events and their impacts are largely unpredictable, they can dramatically and suddenly affect travel behavior by consumers,
demand
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for our services, and relationships with travel service providers and other partners, any of which can adversely affect our business and results of operations.

Intense competition could reduce our market share and harm our financial performance.

We compete globally with both online and traditional travel and restaurant reservation and related services. The markets for the services we offer
are intensely competitive, constantly evolving, and subject to rapid change, and current and new competitors can launch new services at a relatively low
cost. Some of our current and potential competitors, such as Google, Apple, Alibaba, Tencent, Amazon, and Facebook, have significantly more customers
or users, consumer data, and financial and other resources than we do, and may be able to leverage other aspects of their businesses (e.g., search or mobile
device businesses) to compete more effectively with us. For example, Google has entered the online travel market and grown rapidly by linking travel
search services to its dominant search functionality through flight, hotel, and alternative accommodations meta-search products ("Google Flights", "Google
Hotel Ads", and "Google Vacation Rentals"), its "Book on Google" reservation functionality, "Google Travel" (a planning tool that aggregates its flight,
hotel, and packages products), and integrating its hotel meta-search products and restaurant information and reservation products into Google Maps. In
particular, Google Hotel Ads and Google Flights have grown rapidly and achieved significant market share in a relatively short time. As the economy and
the travel industry recover from the impact of the COVID-19 pandemic, the structure of the travel industry or consumer preferences could change in ways
that could disadvantage us and benefit certain of our existing competitors or new entrants. For example, as a result of the COVID-19 pandemic and the
resulting international travel restrictions and social distancing practices, we saw a shift in favor of domestic travel and alternative accommodations. This
shift could benefit competitors that are more well established in domestic markets and alternative accommodations than we are. As a result, our historical
strengths may not provide the competitive advantages that they did prior to the pandemic. If we are unable to successfully adapt to any changes in how the
travel industry operates or to changes in the ways in which consumers purchase travel services, our ability to compete, and therefore our business and
results of operations, would be adversely affected.

We currently, or may in the future, compete with companies that provide a variety of products and services, including:

• online travel reservation services;

• online accommodation search and/or reservation services that are focused primarily on alternative accommodations;

• large online companies, including search, social networking and marketplace companies;

• traditional travel agencies, travel management companies, wholesalers and tour operators, many of which combine physical locations, telephone
services, and online services;

• travel service providers (e.g., accommodations, rental car companies, or airlines) that have their own branded online platforms to which they drive
business;

• online travel meta-search and price comparison services;

• "Super apps" that offer consumers a wide range of everyday and other services including travel bookings;

• companies offering new rental car business models or car- or ride-sharing services that affect demand for rental cars, some of which have
developed innovative technologies to improve efficiency of point-to-point transportation and extensively utilize mobile platforms;

• online restaurant reservation services; and

• companies offering technology services and software solutions to travel service providers, including large global distribution systems ("GDSs")
and hospitality software platforms.

Meta-search services leverage their search technology to aggregate travel search results for the consumer's specific itinerary across travel service
providers, online travel companies ("OTCs"), and other online platforms and in many instances compete directly with us for customers. Google leverages
its general search business to promote its meta-search offerings by showing meta-search results at the top of its organic search results. Google and other
meta-search services may evolve into more traditional OTCs by offering consumers the ability to make travel reservations directly through their platforms.
If consumers book travel services through a service such as TripAdvisor's "Instant Booking," Google's "Book on Google," or directly with a travel service
provider without using an OTC like us, or if meta-search services limit our participation within
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their search results or evolve into more traditional OTCs, we may need to increase our marketing or other customer acquisition costs to maintain or grow
our reservation bookings and our business and results of operations could be adversely affected.

As the market for travel services has evolved, there has also been a proliferation of new channels through which accommodation providers can
offer reservations. Companies such as Airbnb and Expedia Group, primarily through Vrbo, offer services providing alternative accommodation property
owners an online place to list their accommodations where travelers can search and book such properties and compete directly with our alternative
accommodation services. Meta-search services may lower the cost for new companies to enter the market by providing a distribution channel without the
cost of promoting the new entrant's brand to drive consumers directly to its platform. Some of our competitors and potential competitors offer a variety of
online services, such as food delivery, shopping, gaming, or search services, many of which are used by consumers more frequently than online travel
services, and new travel-related services are frequently being introduced to the market. A competitor or potential competitor that has established other,
more frequent online interactions with consumers may be able to more easily or cost-effectively acquire customers for its online travel services than we
can. Some competitors or potential competitors with more frequent online interactions with consumers have created or are seeking to create "super-apps"
where consumers can use many online services without leaving that company's app, in particular in Asia where online activity (including e-commerce) is
conducted primarily through apps on mobile devices. Some competitors and new entrants to the travel services industry include private equity funded
entities, which can more easily withstand significant losses for an extended period of time while such new entrants build market share through heavy
marketing and/or discounting of their services. If any of these competitors are successful in offering new travel-related services or services similar to ours
to consumers who would otherwise use our platforms or if we are unable to offer our services to consumers within these super-apps, our customer
acquisition efforts could be less effective and our customer acquisition costs, including our marketing expenses, could increase, either of which would harm
our business and results of operations.

Although we believe that providing an extensive collection of properties, excellent customer service, and an intuitive, easy-to-use consumer
experience are important factors influencing a consumer's decision to make a reservation, for many consumers the price of the travel service is the primary
factor determining whether to book a reservation. It is increasingly important to offer travel services, such as accommodation reservations, at competitive
prices, whether through discounts, coupons, closed-user group rates or loyalty programs, increased flexibility in cancellation policies, or otherwise.
Discounting and couponing coupled with a high degree of consumer shopping behavior is particularly common in Asian markets. In some cases, our
competitors are willing to make little or no profit on a transaction or offer travel services at a loss in order to gain market share. As a result, in certain
markets we may need to provide discounts or other incentives in order to be competitive, which may make it difficult for us to maintain or grow market
share, maintain historical profit margins, and may also result in lower ADRs and lower revenues as a percentage of gross bookings. If we are unable to
effectively offer competitive prices, our market share, business, and results of operations could be materially adversely affected.

Travel service providers with which we conduct business compete with us in online channels to drive consumers to their own platforms in lieu of
third-party distributors such as us. Travel service providers, such as large hotel chains, may charge lower prices and offer advantages such as loyalty points
or special discounts to members of closed-user groups (such as loyalty program participants or consumers with registered accounts), any of which could
make their offerings more attractive to consumers than our services. We also offer various incentives to consumers and may need to offer additional or
increased incentives to maintain or grow our reservation bookings, which could adversely impact our profit margins. Further, consolidation among travel
service providers could result in lower rates of commission paid to OTCs, increased discounting, and greater incentives for consumers to join closed-user
groups as such travel service providers expand their offerings. If we are not as effective as our competitors in offering discounted prices and other
incentives to consumers, our ability to grow and compete and our results of operations could be harmed.

We face risks related to the growth rate and the global expansion of our business.

We derive a substantial portion of our revenues and have significant operations outside the United States. Our businesses outside the United States
include our Netherlands-based OTC brand Booking.com (including Rentalcars.com, based in the United Kingdom), our Asia-based OTC brand agoda and,
to a lesser extent, the parts of the KAYAK and OpenTable businesses located outside the United States. Before the COVID-19 pandemic, our OTC
operations outside of the United States historically had achieved significant year-over-year growth in their gross bookings, in particular with respect to their
accommodation reservation services. Without taking into consideration the recent declines caused by the COVID-19 pandemic, these growth rates, which
contributed significantly to our historical growth in consolidated revenues and earnings, had generally declined over time as the absolute level of our gross
bookings increased and online travel growth rates declined. In addition to the general slowing growth rates of online travel and the effects of the COVID-
19 pandemic, other factors may also slow the growth rates of our businesses outside of the United States, including worldwide or regional economic
conditions, strengthening of the U.S. Dollar versus the Euro, the British Pound Sterling, and other currencies, declines in ADRs, increases in
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cancellations, adverse changes in travel market conditions, and the competitiveness of the market. Any decline in the growth rates of our businesses outside
of U.S. negatively impacts our revenue and earnings growth rates and as a consequence our stock price.

Our long-term strategy involves continued expansion throughout the world, and we are subject to associated risks typical of international
businesses. International markets may have strong local competitors with an established brand and travel service provider or restaurant relationships that
may make expansion in that market difficult or costly and take more time than anticipated. Certain markets in which we operate have unique localized
preferences and lower operating margins compared to other markets. These markets often have competitors willing to make little or no profit through
discounting in order to gain market share. In addition, the emergence of super-apps in many of these markets may make it even more difficult or costly to
compete in these markets than in our other markets. Scaling and growing our business in these markets, in particular in Asia, could require significant
investment, which could have a negative impact on our profit margins. In addition, compliance with legal, regulatory, or tax requirements in multiple
jurisdictions places demands on our time and resources, and we may nonetheless experience unforeseen and potentially adverse legal, regulatory, or tax
consequences. In some markets such as China, legal and other regulatory requirements may prohibit or limit participation by foreign businesses, such as by
making foreign ownership or management of internet or travel-related businesses illegal or difficult, or may make direct participation in those markets
uneconomical, which could make our entry into and expansion in those markets difficult or impossible, require that we work with a local partner, or result
in higher operating costs. If we are unsuccessful in expanding in new and existing markets and effectively managing that expansion, our business and
results of operations could be adversely affected.

We intend to continue to improve the accommodation choices available for reservation on our platforms, however the growth rate of the number of
accommodations on our platforms may vary in part as a result of removing accommodations from our platforms from time to time. We have generally seen
a decrease in the number of accommodations on our platform during and resulting from the impacts of the COVID-19 pandemic, and we may see further
reductions in the number of accommodations in the future primarily due to properties not providing availability on our platforms, property closures, or non-
payment of invoices. Many of the newer accommodations we add to our travel reservation services, especially in highly-penetrated markets, may have
fewer rooms or higher credit risk and may appeal to a smaller subset of consumers (e.g., hostels and bed and breakfasts). We believe that the number,
variety, and quality of accommodations on our platforms, and the corresponding access to accommodation room nights, had been a key driver of the growth
of our accommodation reservation business prior to the COVID-19 pandemic. As accommodation providers recover from the COVID-19 pandemic, they
may wish to limit the amount of business that flows through a single distribution channel. Also, certain jurisdictions are considering regulations intended to
address the issue of "overtourism," including by restricting accommodation offerings in city centers or near popular tourist destinations, such as by
restricting construction of new hotels or the renting of homes or apartments. Such restrictions could also include limiting the number of tourists permitted
to visit and stay near popular areas during peak seasons or as a general matter. As a result, we may experience constraints on the number of listings, or
accommodation room nights, actually available to us, which could negatively impact our business growth rate and results of operations.
    

Historically, our brands operated on a largely independent basis and many of them focused on particular services or geographies. As we look to
develop the Connected Trip and pursue our other strategic objectives, we are increasing the collaboration, cooperation, and interdependence among our
brands. As we manage this shift, in addition to managing any changes in our workforce we may find it difficult to maintain the beneficial aspects of our
corporate culture at the brand companies and throughout the organization as a whole. In addition, as travel recovers from the COVID-19 pandemic, any
future expansion or shift increases the complexity of our business and places additional strain on our management, operations, technical performance,
financial resources, and administrative, legal, tax, internal control, and financial reporting functions. Our current and planned employees and outsourced
resources, systems, procedures, and controls may not be adequate to support and effectively manage growth and increased complexity, or could result in
actual or perceived disruption of our service or customer support, especially as we have employees and outsourced resources in multiple geographic
locations around the world and increase the number and variety of our products and payment systems.

We face risks related to the growth of our alternative accommodations business.

As our alternative accommodations business continues to grow, we face new risks relating to characteristics of this business that impact our profits
and other metrics. We may also face new claims of liability and are subject to regulatory developments that affect our business. Because alternative
accommodations are often either a single unit or a small collection of independent units, these properties generally represent more limited booking
opportunities than hotels, motels, and resorts, which generally have more units to rent per property. Further, alternative accommodations in general may be
subject to increased seasonality or may not be available at peak times due to use by the property owners. Lower profit margins are associated with
alternative accommodation properties due to certain additional costs related to offering these accommodations on our platforms. As we increase our
alternative accommodation business, these different characteristics negatively impact our
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profit margins and to the extent these properties represent an increasing percentage of the properties we add to our platforms, we expect that our room-night
growth rate and property growth rate will continue to diverge over time (since each such alternative accommodation property has fewer booking
opportunities). As a result, as the percentage of alternative accommodation properties increases, the number of reservations per property will likely
continue to decrease.

In addition, as our alternative accommodation reservation business grows, we may experience claims of liability based on events occurring at
properties listed on our platforms such as robbery, injury, death, or other criminal activities. We have no control over the actions or ability to predict the
actions of our consumers, property owners, and other third parties during the customer’s stay, and as a result we cannot guarantee the safety of our
consumers, property owners, and third parties. In addition, we have not in the past and may not in the future undertake to independently verify the safety,
suitability, location, quality, and legal compliance, such as fire code compliance or the presence of carbon monoxide detectors, of all our alternative
accommodation listings. We have in the past relied and may in the future rely on property owners to disclose information relating to their listings and such
information may be inaccurate or incomplete. Any resulting complaints or claims could result in negative publicity and increased costs, which could
adversely affect our reputation, business, and results of operations.

Further, the regulatory environment related to the alternative accommodations business is evolving, and laws, regulations, or property association
rules could impose restrictions or burdens on these property owners and managers that limit or negatively affect their ability to rent their properties. Some
jurisdictions have adopted or are considering statutes or ordinances that prohibit owners and managers from renting certain properties for fewer than a
stated number of consecutive days or for more than an aggregate total number of days per year or that require owners or managers to obtain a license to rent
their properties. From time to time, we are subject to inquiries related to compliance with alternative accommodation laws, rules, and regulations that we
may not be able to respond to in a timely manner or in full satisfaction of such requests. The outcome of such inquiries has resulted in fines and could result
in additional fines, adversely affect our reputation, or require modifications to our business operations, which could result in increased legal and
compliance costs. In addition, several jurisdictions have adopted or are considering adopting statutes or ordinances requiring online platforms that list
certain alternative accommodations to obtain a license to list such accommodations and/or to comply with other restrictions or requirements. Laws and
regulations applicable to alternative accommodations are evolving and can be distinct and inconsistent among the various municipalities, regions, and
countries in which we operate. As a result, tracking and compliance with these laws and regulations can be difficult and costly. As governments adopt new
laws, rules, and regulations related to alternative accommodations, we are unable to predict what, if any, effect any future laws and regulations will have on
our business. This dynamic regulatory environment requires us to expend significant time and resources and could negatively impact the growth and/or size
of our alternative accommodation reservation business.

We rely on marketing channels to generate a significant amount of traffic to our platforms and grow our business.

Maintaining and strengthening our brands are important aspects of our efforts to attract and retain customers. We have invested considerable
resources in the establishment and maintenance of our brands, and we intend to continue to invest resources in marketing and other brand building efforts
to preserve and enhance consumer awareness of our brands when and to the extent we deem appropriate. Our marketing spend is influenced by the
marketing spend of our competitors as we seek to maintain and increase our brand recognition and to maintain and grow traffic to our platforms through
performance marketing channels. We may not be able to successfully maintain or enhance consumer awareness and acceptance of our brands, and even if
we are successful in our branding efforts such efforts may not be cost-effective. If we are unable to maintain or enhance consumer awareness and
acceptance of our brands in a cost-effective manner, our business, market share, and results of operations would be materially adversely affected.

Our marketing efficiency, expressed as marketing expense as a percentage of revenues, is impacted by a number of factors that are subject to
variability and are in some cases outside of our control, including ADRs, costs per click, cancellation rates, foreign currency exchange rates, our ability to
convert paid traffic to booking customers, and the extent to which consumers come directly to our websites or mobile apps for bookings. For example,
competition for desired rankings in search results and/or a decline in ad clicks by consumers could increase our costs-per-click and impede our marketing
efficiency. We use third-party websites, including online search engines (primarily Google), meta-search, and travel research services and affiliate
marketing as the primary means of generating traffic to our websites. Growth of some of these channels had slowed prior to the COVID-19 pandemic. We
cannot predict how our marketing efficiency will trend during the recovery from the COVID-19 pandemic. Further, at times we may pursue a strategy of
increasing marketing returns on investment ("ROIs"), which could negatively affect our gross bookings and revenue growth rates. When evaluating our
performance marketing spend generally, we consider several factors for each channel, such as the customer experience on the advertising platform, the
incrementality of the traffic we receive, the anticipated repeat rate from a particular platform, and the likelihood of cancellation. Pursuing a strategy of
improving marketing ROIs along with factors such as competitors' actions in the bidding environment, the amount of marketing invested by these channels
to generate demand, and overall marketing platform traffic growth trends,
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which have shown volatility and long-term deceleration of growth rates, may also impact growth rates for marketing channels. Any deterioration in our
marketing efficiency could have an adverse effect on our business and results of operations, whether through reduced revenues or revenue growth, or
through marketing expenses increasing faster than revenues, which would reduce margins and earnings growth.

Many factors could cause consumers to increase their shopping activity before making a travel purchase. Increased shopping activity impedes our
marketing efficiency and effectiveness because traffic becomes less likely to result in a reservation through our platforms, and such traffic is more likely to
be obtained through paid marketing channels than through direct channels. Further, consumers may favor travel services offered by search or meta-search
companies over OTCs, which could reduce traffic to our travel reservation platforms, increase consumer awareness of our competitors' brands and
platforms, increase our marketing and other customer acquisition costs, and adversely affect our business, margins, and results of operations. To the extent
any such increased shopping behavior leads to growth in our KAYAK meta-search business, such growth may not result in sufficient increases in revenues
from our KAYAK meta-search business to offset any related decrease in revenues or increase in marketing and other customer acquisition costs
experienced by our OTC brands.

We may not be able to keep up with rapid technological or other market changes.

The markets in which we compete are characterized by rapidly changing technology, evolving industry standards, consolidation, frequent new
service announcements, introductions and enhancements, and changing consumer demands and preferences. These characteristics are changing at an even
greater pace as OTCs and travel service providers seek to address consumer needs and preferences resulting from the COVID-19 pandemic. We may not be
able to keep up with these rapid changes. In addition, these market characteristics are heightened by the progress of technology adoption in various
markets, including the continuing adoption of the internet and online commerce in certain geographies and the growth of the use of smartphones, tablets,
and other smart devices for mobile e-commerce transactions. New developments in other areas such as cloud computing could make entering our markets
easier for competitors due to lower upfront technology costs. It is increasingly important for us to effectively offer our services on mobile devices through
mobile apps and mobile-optimized websites and to tailor our services to varying devices and platforms. See below Part I, Item 1A, Risk Factors -
"Consumer adoption and use of mobile devices creates challenges and may enable device companies such as Google and Apple to compete directly with
us." Our future success will depend on our ability to adapt to rapidly changing technologies, to adapt our services and online platforms to evolving industry
standards and local preferences, and to continually innovate and improve the performance, features, and reliability of our services and online platforms in
response to competitive service offerings and the evolving demands of the marketplace.

Additionally, our ability to achieve our long-term strategy to build the Connected Trip depends on successfully integrating and developing new
and evolving technologies, which will require increased financial and personnel investments that could have an adverse impact on our results of operations
until we achieve the expected return on these investments. While we believe that we have the ability to achieve our long-term strategy to build the
Connected Trip, the development of the Connected Trip is subject to uncertainties, including further technical development of the flight, accommodation,
and other verticals necessary for the Connected Trip experience, the ability to collect, store, and use customer data in a compliant and integrated fashion,
and the attraction and retention of employees dedicated to this development effort. As a result, it may take longer than we expect to build the Connected
Trip or it may not achieve the expected return on investment. Consumer demand for the Connected Trip may also not be sustained at the levels that we
anticipate. These efforts may also not be successful in improving the travel experience or retaining and attracting new customers. Further, regulatory
authorities may subject us to existing or new rules or restrictions that could prevent us from successfully commercializing the Connected Trip or expose us
to unanticipated claims or liabilities. With any technical innovation such as the Connected Trip effort, there could be bugs, vulnerabilities and other system
failures, which could result in lost business, harm to our brand or reputation, consumer complaints and other adverse consequences, any of which could
adversely affect our business and results of operations.

    We are working toward enhancing our payments capabilities, including by offering alternative payment solutions to consumers even when those payment
solutions may not be accepted by the travel service provider or restaurant. Alternate payment providers such as Alipay, Paytm, and WeChat Pay operate
closed-loop payments systems with direct connections to both consumers and merchants. In many markets, particularly in Asia where credit cards are not
readily available and/or e-commerce is largely carried out through mobile devices, these and other emerging alternative payment methods are the exclusive
or preferred means of payment for many consumers. If we are unable to offer consumers their preferred method of payment by integrating new or emerging
payment methods into our platforms, we may not be able to effectively offer our services to these consumers, which would limit our growth opportunities
in these markets and our business and results of operations could be harmed.
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Furthermore, in the future the competitive pressure to innovate could encompass a wider range of services and technologies, including services
and technologies that may be outside of our historical core business, and our ability to keep pace may slow. Our current and potential competitors range
from large and established companies to emerging start-ups. Emerging start-ups may be able to innovate and focus on developing a particularly new
product or service faster than we can or may foresee consumer need for new services or technologies before we do. Some of our competitors have more
resources or more established or varied relationships with consumers than we have, and they could use these advantages in ways that could affect our
competitive position, including by making acquisitions, entering or investing in travel reservation businesses, investing in research and development, and
competing aggressively for highly-skilled employees.

In addition, the widespread adoption of new internet, networking, or telecommunications technologies, such as smart home devices, artificial
intelligence, chatbot, virtual reality technologies, and the creation of "super-apps" could require us to incur substantial expenditures to modify or adapt our
services or infrastructure to these new technologies, which could adversely affect our results of operations or financial condition. We are in the early stages
of a multi-year phased migration to integrate and upgrade certain cross-brand global financial systems and processes. The implementation of new
information technology, payment, enterprise resource planning (ERP), or other systems could be disruptive and/or costly or we may experience difficulty
successfully integrating new systems into existing systems or migrating to new systems from existing systems, any of which could adversely affect our
business and results of operations. Any failure to implement or adapt to new technologies in a timely manner or at all could adversely affect our ability to
compete, increase our consumer acquisition costs or otherwise adversely affect our business, brand, market share, and results of operations.

Our business could be negatively affected by changes in online search and meta-search algorithms and dynamics or traffic-generating
arrangements.

We use Google to generate a significant portion of traffic to our platforms and, to a lesser extent, we use other search and meta-search services to
generate traffic to our platforms, principally through pay-per-click marketing campaigns. The pricing and operating dynamics on these search and meta-
search platforms can experience rapid change commercially, technically, and competitively. For example, Google frequently updates and changes the logic
which determines the placement and display of results of a consumer's search, such that the placement of links to our platforms can be negatively affected
and our costs to improve or maintain our placement in search results can increase. The European Commission has fined Google significant amounts for
anti-competitive behavior relating to its comparison-shopping service and online search advertising services. Changes by Google in how it presents travel
search results, including promotion of its own travel meta-search services, amounts charged to travel partners for referrals, or the manner in which it
conducts the auction for placement among search results may be competitively disadvantageous to us, may increase our costs, and may impact our ability
to efficiently generate traffic to our platforms, which in turn would have an adverse effect on our business, market share, and results of operations. Google
recently modified its hotel price-comparison search tool to display prices for accommodation and booking providers for free, following a similar change it
made to Google Flights. In addition, a decline or slowing growth in travel search traffic negatively impacts our ability to efficiently generate traffic to our
platforms through performance marketing on general search platforms, which could have an adverse effect on our business and results of operations.

We purchase online traffic from a number of other sources, including some operated by our competitors, in the form of pay-per-click arrangements
that can be terminated with little or no notice. If one or more of such arrangements is terminated, our business, market share, and results of operations could
be adversely affected. We rely on various third-party distribution channels (i.e., marketing affiliates) to distribute accommodation, rental car, and airline
ticket reservations. Should one or more of such third parties cease distribution of reservations made through us, or suffer deterioration in its search or meta-
search ranking, due to changes in search or meta-search algorithms or otherwise, our business, market share, and results of operations could be adversely
affected.

Consumer adoption and use of mobile devices creates challenges and may enable device companies such as Google and Apple to compete directly
with us.

Widespread adoption of mobile devices, such as the iPhone and Android-enabled smartphones, coupled with the web browsing functionality and
development of thousands of apps available on these devices, continues to drive substantial online traffic and commerce to mobile platforms. We have
experienced a significant shift of business, both direct and indirect, to mobile platforms and our advertising partners are also seeing a rapid shift of traffic to
mobile platforms. The revenues earned on a mobile transaction may be less than a typical desktop transaction due to different consumer purchasing
patterns. For example, accommodation reservations made on a mobile device typically are for shorter lengths of stay, have lower ADRs, and are not made
as far in advance. To the extent mobile devices or platforms enable users to block advertising content, our advertising revenue and our ability to market our
brands and acquire new consumers may also be negatively affected. Given the device sizes and technical limitations of smartphones, mobile consumers
may not be willing to download multiple apps from
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multiple companies providing a similar service and instead prefer to use one or a limited number of apps for their mobile travel and restaurant research and
reservation activity. As a result, the consumer experience with mobile apps as well as brand recognition and loyalty continue to be increasingly important.
Our mobile offerings have received generally strong reviews and are driving a material and increasing share of our business. We believe that mobile
bookings are necessary to maintain and grow our business as consumers increasingly turn to mobile devices instead of a personal computer. As a result, it is
increasingly important for us to develop and maintain effective mobile platforms to provide consumers with an appealing, easy-to-use mobile experience
and that the features of our mobile platforms are competitive with our peers. If we are unable to continue to rapidly innovate and create new, user-friendly,
and differentiated mobile offerings, and efficiently and effectively advertise and distribute on these platforms, or if our mobile offerings are not used by
consumers, we could lose market share and our business, future growth, and results of operations could be adversely affected.

Google's Android operating system is the leading smartphone operating system in the world. As a result, Google has the ability to leverage its
Android operating system to give its travel services a competitive advantage, either technically or with prominence on its Google Play app store or within
its mobile search results. Further, Google is the leading internet search service and has leveraged its search popularity to promote its travel services.
Although Google has faced legal challenges in Europe and the United States under various anticompetition laws, including in respect of giving its own
services and products preferential treatment in the online search market, it is not yet clear how or whether these actions will further affect Google's
business, including its travel services.

Apple has substantial market share in the smartphone market and controls integration of offerings, including travel services, into its mobile
operating system. Apple also has more experience producing and developing mobile apps and has access to greater resources than we have. Apple may use
or expand its existing and potential mobile apps such as Wallet, Siri (Apple's voice recognition "concierge" service), Apple Pay (Apple's mobile payment
system), or another mobile app or functionality as a means of entering the online travel reservations marketplace. To the extent Google or Apple use their
mobile operating systems, app distribution channels or, in the case of Google, search services, to favor their own travel service offerings, our business and
results of operations could be harmed.

Impairments of goodwill, long-term investments, and long-lived assets, increases in provisions for expected credit losses on receivables from and
cash advances made to our travel service provider and restaurant partners, and increases in cash outlays to refund consumers for prepaid reservations
have a negative impact on our results of operations.

As a result of the deterioration of our business due to the COVID-19 pandemic, during 2020 we recorded goodwill impairment charges in our
Kayak and OpenTable reporting unit and in our investment in DiDi Global, Inc. ("DiDi"). Future events and changing market conditions may lead us to re-
evaluate the assumptions used to estimate the fair value of OpenTable and KAYAK, particularly the assumptions related to the length and severity of the
COVID-19 pandemic, the shape and timing of the subsequent recovery, and the performance of the businesses during and following the COVID-19
pandemic, which may result in a need to recognize an additional goodwill impairment charge, which could have a material adverse effect on our results of
operations. See Notes 5, 6 and 11 to the Consolidated Financial Statements for additional information related to the impairment charges.

In addition, in 2020, given the severe downturn in the global travel industry and the financial difficulties faced by many of our travel service
provider and restaurant partners and marketing affiliates, we increased our provision for expected credit losses on receivables from and prepayments to our
travel service provider and restaurant partners and marketing affiliates. See Note 7 to the Consolidated Financial Statements for additional information. Due
to the high level of cancellations of existing reservations, we incurred higher than normal cash outlays to refund consumers for prepaid reservations. In
some instances, we did not estimate a recovery of prepayment already made to a travel service provider where we had agreed to provide free cancellations
to consumers for non-refundable reservations. Any significant increase in our provision for expected credit losses and any significant increase in cash
outlays to refund consumers would have a corresponding adverse effect on our results of operations and related cash flows. In certain instances, we may
offer cancellable room rates on behalf of a partner to provide flexibility to our consumers even if the partner has not provided a cancellable room rate,
which could have a negative impact on our revenues if we are unable to facilitate booking from another customer.

We are dependent on providers of accommodations, rental cars, and airline tickets and on restaurants.

We rely on providers of accommodations, rental cars, and airline tickets and on restaurants to make their services available to consumers through
us. Our arrangements with travel service providers generally do not require them to make available any specific quantity of accommodation reservations,
rental cars, or airline tickets, or to make accommodation reservations, rental cars, or airline tickets available in any geographic area, for any particular
route, or at any particular price. Similarly, our arrangements with restaurants generally do not require them to provide all of their available tables and
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reservations to customers through us. We are in regular dialogue with our major travel service providers about the nature and extent of their participation in
our services. A significant reduction on the part of any of our major travel service providers or providers that are particularly popular with consumers for a
sustained period of time or their complete withdrawal could have a material adverse effect on our business, market share, and results of operations. To the
extent any of those major or popular travel service providers ceased to participate in our services in favor of one of our competitors' services or decided to
require consumers to purchase services directly from them, our business, market share, and results of operations could be harmed. During periods of higher
occupancy rates, accommodation providers may decrease their distribution of accommodation reservations through third-party intermediaries like us, in
particular through our discount services. Further, as consolidation among travel service providers increases, the potential adverse effect of a decision by any
particular significant travel service provider (such as a large hotel chain, airline, or rental car company) to withdraw from or reduce its participation in our
services also increases. The COVID-19 pandemic has increased the risk that our travel service provider and restaurant partners voluntarily or involuntarily
declare bankruptcy or otherwise cease or limit their operations, which could harm our business and results of operations. In particular, the potential harm to
our business and results of operations is greater if there are bankruptcies or closures of larger partners such as airlines, hotel chains, or large rental car
companies. To the extent restaurants limit the availability of reservations through OpenTable or if a significant number of restaurants cease to participate in
our services or if government restrictions limit occupant capacity of any travel service providers or restaurants as a result of the COVID-19 pandemic,
consumers may not continue to use our services and/or our revenues and results of operations could be adversely affected.

KAYAK, a meta-search service, depends on access to information related to travel service pricing, schedules, availability, and other related
information from OTCs and travel service providers to attract consumers. Many of KAYAK's agreements with OTCs and travel service providers are short-
term agreements that may be terminated on 30 days' notice. To the extent OTCs or travel service providers no longer provide such information to KAYAK,
KAYAK's ability to provide comprehensive travel service information to consumers could be diminished and its brand, business, and results of operations
could be harmed. To the extent consumers do not view KAYAK as a reliable source of comprehensive travel service information, fewer consumers would
likely visit its websites, which would also likely have a negative impact on KAYAK's advertising revenue and results of operations. In addition, if OTCs or
travel service providers choose not to advertise with KAYAK or choose to reduce or eliminate the fees paid to KAYAK for referrals from query results,
KAYAK's business and results of operations could be adversely affected.

Investment in new business strategies and acquisitions could disrupt our ongoing business and present risks not originally contemplated.

We have invested and in the future may invest in new business strategies and acquisitions of complementary businesses in furtherance of our
mission to make it easier for everyone to experience the world. For example, we acquired Getaroom in December 2021 to enhance our business-to-business
distribution capabilities for hotel partners and more effectively support our accommodations affiliate partners, and in November 2021 we entered into an
agreement to acquire European-based flights booking provider Etraveli Group. Such endeavors may involve significant risks and uncertainties, including
diversion of management's attention from current operations, greater than expected liabilities and expenses, inadequate return on capital, new risks with
which we are not familiar, legal compliance obligations that previously did not apply to us, integration risks, and difficulties and unidentified issues not
discovered in our investigations and evaluations of those strategies and acquisitions. As a result, entering new businesses involves risks and costs that
could, if realized, have an adverse effect on our business, reputation, results of operations, profit margins, cash flows or financial condition, as well as on
our ability to achieve the expected benefits of any such investments or acquisitions.

We may decide to make minority investments, including through joint ventures, in which we have limited or no management or operational
control. The controlling person in such a case may have business interests, strategies, or goals that are inconsistent with ours, and decisions of the company
or venture in which we invested may result in harm to our reputation or business or adversely affect the value of our investment.

We acquired a substantial portion of our goodwill and intangible assets in acquisitions. If we determine that any of our goodwill and intangible
assets, or any goodwill or intangible assets acquired in future transactions experiences a decline in value we may be required to record an impairment,
which could materially adversely affect our results of operations. Further, we may issue shares of our common stock in these transactions, which could
result in dilution to our stockholders.

We may not be able to successfully integrate acquired businesses or combine internal businesses.

The integration of acquired businesses requires significant time and resources, and we may not manage these processes successfully. In addition to
acquired businesses, we have integrated certain of our businesses that had been managed
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independently, integrated certain functions across our businesses, and restructured or ceased operating certain assets or businesses, and we may do so in the
future, including through divestitures. Integrations are complex, often involve additional or unexpected costs, and create a variety of issues and risks,
including:

• disruption or harm to the businesses involved;

• disruption to our other businesses, including as a result of the need for management to spend time and attention on the integration;

• difficulty combining different company cultures, systems, reporting structures, titles, job descriptions, and compensation schemes;

• problems retaining key personnel, in particular at the acquired or integrated company;

• loss of travel service providers, restaurants, or partners of the acquired business; and

• difficulty implementing and maintaining effective controls, procedures, and policies.

We may not successfully integrate companies or achieve the strategic, financial, or operating objectives of the acquisition or integration, any of
which could adversely affect our business, results of operations, or value of our acquisitions.

Information Security, Cybersecurity, and Data Privacy Risks

Our processing, storage, use, and disclosure of personal data exposes us to risks of internal or external security breaches and could give rise to
liabilities and/or damage our reputation.

We are an innovative technology company dependent on sophisticated software applications and computing infrastructure. If cyber-criminals or
other threat actors are able to circumvent our security controls and capabilities, including as a result of our own acts or omissions, it could result in a
compromise or breach of consumer data. In e-commerce, data security is essential to maintaining consumer and partner confidence in our services.
Consumers who use certain of our services provide us with their personal identity data and payment information, which in turn attracts attention from threat
actors and fraudsters. Cyberattacks by various threat actors including cyber-criminals, hackers, and state-sponsored organizations are increasing in
frequency and sophistication and are constantly evolving. We face sophisticated, highly resourceful and determined adversaries and may not be able to
defend against a persistent, sophisticated cyberattack from such an adversary. In addition, our security policies and internal security controls may not keep
pace with the continuous innovation of our offerings.

Vulnerabilities in our consumer and partner account security and workflow practices may result in unauthorized access to confidential data. These
risks are likely to increase as we expand our offerings, integrate our products and services, and store and process more data, including personal information
and payment data. Our efforts to protect information from unauthorized access may result in the rejection of legitimate attempts to book reservations
through our services, which could result in lost business. We expend significant resources to protect against security breaches, and regularly increase our
security-related expenditures to maintain or increase our systems' security. We have experienced and responded to cyberattacks, which we believe have not
had a significant impact on the integrity of our systems or the security of data, including personal information maintained by us. Security breaches could
result in negative publicity, damage our reputation, expose us to risk of loss or litigation and possible liability, subject us to regulatory penalties and
sanctions, or cause consumers to lose confidence in our security and choose to use the services of our competitors, any of which would have an adverse
effect on our brands, market share, results of operations, and financial condition. See risks relating to cyberattacks in the risk below in Part I, Item 1A, Risk
Factors -"Cyberattacks and system vulnerabilities could lead to service outages, data loss, reduced revenue, increased costs, liability claims, or harm to
our competitive position." Additionally, our consumers' personal data could be affected by security breaches at third parties upon which we rely, such as
travel service providers, connectivity partners, payroll providers, health plan providers, payment processors, data exchange services (for example, XML
Providers), or GDSs. See below Part I, Item 1A, Risk Factors -"Our business relies on a global supply chain of third party services providers and we are
exposed to risks because we rely on the resilience, security, and legal compliance of their product and services."

In the operation of our business, we receive and store a large volume of personally identifiable data and payment information. This data is
increasingly subject to legislation and regulations in numerous jurisdictions around the world. The European Union's General Data Protection Regulation
(the "GDPR") imposes significant compliance obligations and costs on us. Under the GDPR, violations could result in fines of up to 20 million Euros or up
to 4% of the annual global revenues of the infringer, whichever is greater. Several data protection authorities have imposed significant fines on companies
of various sizes
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across industry sectors for violations of the GDPR. The California Consumer Privacy Act (the "CCPA"), which became operative in January 2020, and the
California Privacy Rights Act, which is set to become operative in January 2023, each impose new privacy requirements and rights for consumers in
California and has resulted and will continue to result in additional complexity and costs related to compliance. Many other jurisdictions have adopted or
may adopt similar data protection regulations. These regulations are typically intended to protect the security of personal data that is collected, processed,
and transmitted in or from the governing jurisdiction as well as to give individuals greater rights and/or control over how their data is processed. In many
cases, these laws apply not only to third-party transactions, but also to transfers of information between us and our subsidiaries, including employee
information. These laws and their interpretations continue to develop and may be inconsistent from jurisdiction to jurisdiction. For example, the
invalidation of the EU-US Privacy Shield in 2020 altered one of the acceptable approaches which many companies relied upon to ensure compliant data
transfers between the European Union and the United States. Additionally, some of these regulations, such as the CCPA, give consumers a private right of
action against companies for violations of these rules. While we have invested and continue to invest significant resources to comply with the GDPR,
CCPA, and other privacy regulations, many of these regulations (such as the Personal Information Protection Law in People's Republic of China ("PRC"))
are new, complex, and subject to interpretation. Non-compliance with these laws could result in negative publicity, damage to our reputation, significant
penalties, or other legal liability. If legislation or regulations are expanded to require changes in our business practices or if governing jurisdictions interpret
or implement their legislation or regulations in ways that negatively affect our business, our results of operations, financial condition, or competitive
position could be adversely affected.

Cyberattacks and system vulnerabilities could lead to service outages, data loss, reduced revenue, increased costs, liability claims, or harm to our
competitive position.

Prior to the COVID-19 pandemic, we experienced rapid growth in consumer traffic to our online platforms, the number of accommodations on our
extranets, and the geographic breadth of our operations. As the travel industry begins to recover, if our systems cannot be expanded to cope with increased
demand or fail to perform, we could experience unanticipated disruptions in service, slower response times, decreased customer service and customer
satisfaction, and delays in the introduction of new services, any of which could impair our reputation, damage our brands, and materially and adversely
affect our results of operations. Further, as an online business, we are dependent on the internet and maintaining connectivity between ourselves and
consumers, sources of internet traffic, such as Google, and our travel service providers and restaurants. As consumers increasingly turn to mobile and other
smart devices, we also become dependent on consumers' access to the internet through mobile carriers and their systems. Disruptions in internet access,
especially if widespread or prolonged, could materially adversely affect our business and results of operations. While we maintain redundant systems and
hosting services, it is possible that we could experience an interruption in our business, and we do not carry business interruption insurance sufficient to
compensate us for all losses that may occur.

We have computer hardware for operating our services located in hosting facilities around the world. We do not have a comprehensive disaster
recovery plan in every geographic region in which we conduct business, and these systems and operations are vulnerable to damage or interruption from
human error, computer viruses, floods, fires, power loss, telecommunication failures, and similar events. They are also subject to break-ins, sabotage,
intentional acts of vandalism, terrorism, and similar misconduct. In the event of any disruption of service at such facilities or the failure by such facilities to
provide our required data communications capacity, we may not be able to switch to back-up systems immediately and it could result in lengthy
interruptions or delays in our services. In addition to placing increased burdens on our engineering staff, these outages could create a significant amount of
consumer questions and complaints that need to be addressed by customer support. Any system failure that causes an interruption or delay in service could
impair our reputation, damage our brands, increase customer service costs, or result in lost business, any of which could have a material adverse effect on
our business and results of operations. We have taken and continue to take steps to increase the reliability and redundancy of our systems. These steps are
expensive, may reduce our margins, and may not be successful in reducing the frequency or duration of unscheduled downtime.

We have experienced targeted and organized malware, phishing, and account takeover attacks, and may in the future experience these and other
forms of attack such as ransomware, SQL injection (where a third party attempts to insert malicious code into our software through data entry fields in our
websites in order to gain control of the system), and attempts to use our websites as a platform to launch a denial-of-service attack on another party. Our
existing security measures may not be successful in preventing attacks on our systems. For instance, from time to time, we have experienced denial-of-
service type attacks on our systems that have made portions of our websites slow or unavailable for periods of time. Traditional IT business continuity and
disaster recovery practices are less effective against certain types of attacks such as ransomware or malware. A ransomware attack could result in our
services being unavailable for an extended period of time, nullify our data, or expose our payment card and personal data. Reductions in the availability and
response time of our online services could cause loss of substantial business volumes during the occurrence of any such attack on our systems and
measures we may take to divert
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suspect traffic in the event of such an attack could result in the diversion of bona fide customers. These issues are more difficult to manage during any
expansion of the number of places where we operate and the variety of services we offer, and as the tools and techniques used in such attacks become more
advanced. Our insurance policies have coverage limits and may not be adequate to reimburse us for all losses caused by security breaches. Successful
attacks could result in significant interruptions in our operations, severe damage to our information technology infrastructure, negative publicity, damage
our reputation, and prevent consumers from using our services during the attack, any of which could cause consumers to use the services of our
competitors, which would have a negative effect on the value of our brands, our market share, business, and results of operations.

We use both internally-developed systems and third-party systems to operate our services, including transaction processing, order management,
and financial and accounting systems. If the number of consumers using our services increases substantially, or if critical third-party systems stop operating
as designed, we may need to significantly expand and upgrade our technology, transaction processing systems, financial and accounting systems, or other
infrastructure. We may not be able to upgrade our systems and infrastructure to accommodate such conditions in a timely manner, and, depending on the
systems affected, our transactional, financial, and accounting systems could be impacted for a meaningful amount of time before upgrade, expansion, or
repair. Many of our processes and systems, including those related to processing and recording revenue, are highly automated and involve multiple inputs
from various IT systems, which can mitigate the risk of human error but which can also make testing, troubleshooting, and auditing more difficult. As a
result, it may be difficult to quickly detect and correct errors embedded in these processes or systems.

Our business relies on a global supply chain of third party services providers and we are exposed to risks because we rely on the resilience,
security, and legal compliance of their product and services.

We rely on certain third-party computer systems and third-party service providers, including GDSs and computerized central reservation systems
of the accommodation, rental car, and airline industries in connection with providing some of our services. Any damage to, breach of or interruption in
these third-party services and systems or deterioration in their performance could prevent us from booking related accommodation, rental car, and airline
reservations and have a material adverse effect on our business, brands, and results of operations. Our agreements with some third-party service providers
are terminable upon short notice and often do not provide recourse for service interruptions. In the event our arrangement with any such third party is
terminated, we may not be able to find an alternative source of systems support on a timely basis or on commercially reasonable terms and, as a result, it
could have a material adverse effect on our business and results of operations.

Consumers generally are concerned with security and privacy on the internet, and any publicized security problems could negatively affect
consumers' willingness to provide private information or effect online commercial transactions generally, including through our services. Some of our
business is conducted with third-party marketing affiliates, which may generate travel reservations through our infrastructure or through other systems. A
security breach at any third-party, such as the security breach experienced by MGM Resorts International in 2020, could be perceived by consumers as a
security breach of our systems and could result in negative publicity, subject us to notification requirements, damage our reputation, expose us to risk of
loss or litigation and possible liability, and subject us to regulatory penalties and sanctions, even if we had no direct involvement in the breach. In addition,
such third parties may not comply with applicable disclosure requirements or with parameters within which we permit them to process data, which could
expose us to liability.

We depend upon various third parties to process payments, including credit cards, for our merchant transactions around the world. In addition, we
rely on third parties to provide credit card numbers which we use as a payment mechanism for merchant transactions. If any such third party were wholly
or partially compromised or ceased or suspended operations, our cash flows could be disrupted or we may not be able to generate merchant transactions
(and related revenues) for a period of time and this could have a negative effect on our business, reputation, and results of operations and, in certain cases
of the insolvency of such a partner, could result in additional payments by us and loss of the total transaction value.
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Legal, Tax, Regulatory, Compliance, and Reputational Risks

We may have exposure to additional tax liabilities.

As an international business providing reservation and marketing services around the world, we are subject to income taxes and non-income-based
taxes. Although we believe that our tax filing positions are reasonable and comply with applicable law, we regularly review our tax filing positions,
especially in light of tax law or business practice changes, and we may change our positions or determine that previous positions should be amended, either
of which could result in additional tax liabilities. The final determination of tax audits or tax disputes may be different from what is reflected in our
historical income tax provisions and accruals. To date, we have been audited in many taxing jurisdictions with no significant impact on our results of
operations. If current or future audits find that additional taxes are due, we may be subject to incremental tax liabilities, possibly including interest and
penalties, which could have a material adverse effect on our results of operations, financial condition, and cash flows. See Note 15 to our Consolidated
Financial Statements for more information regarding certain tax matters and tax contingencies.

In general, governments are increasingly focused on ways to increase tax revenues, which has contributed to an increase in audit activity, more
aggressive positions taken by tax authorities, more time and difficulty to resolve any audits or disputes and an increase in new tax legislation. Any such
additional taxes or other assessments may be in excess of our current tax provisions or may require us to modify our business practices in order to reduce
our exposure to additional taxes going forward, any of which could have a material adverse effect on our business, results of operations, and financial
condition.

In December 2017, the Tax Cuts and Jobs Act (the "Tax Act") was enacted into law in the United States. The Tax Act introduced a tax on 50% of
global intangible low-taxed income ("GILTI"), which is income determined to be in excess of a specified routine rate of return on qualifying business
assets. The Tax Act further introduced a base erosion and anti-abuse tax ("BEAT") aimed at preventing the erosion of the U.S. tax base and a new tax
deduction with respect to certain foreign-derived intangible income. If we are unable to operate our business so that BEAT does not impact us, our effective
tax rate, results of operations and cash flows would be adversely affected. The interpretation and implementation of the Tax Act and regulations, rules, or
guidance that have been or may be adopted under, or result from, the Tax Act have had and could have a negative impact on our results of operations and
cash flows. In addition, increases in the U.S. corporate income tax rate, increasing the percentage of GILTI subject to tax in the United States, or other
changes included in any adopted U.S. federal tax legislation could have a negative impact on our results of operations and cash flows.

Certain countries have taken steps to unilaterally introduce a digital services tax to address the issue of multinational businesses carrying on
business in their jurisdiction without a physical presence and therefore generally not being subject to income tax in those jurisdictions. These digital
services taxes are calculated as a percentage of revenue rather than income or profits. The interpretation and implementation of the various digital services
taxes (especially if there is inconsistency in the application of these taxes across tax jurisdictions) could have a materially adverse impact on our results of
operations and cash flows. Further, digital services taxes may not apply to our competitors such as hotel chains and smaller OTCs, which could harm our
business and competitive position. Due to the large scale of our business activities outside of the United States, any changes in U.S. or international
taxation of our activities, such as new definitions of permanent establishment, new nexus and profit allocation rules, or the combined effect of tax laws in
multiple jurisdictions may increase our worldwide effective tax rate, increase the complexity and costs associated with tax compliance, and adversely affect
our cash flows and results of operations.

Additionally, there have been significant changes made and proposed to international tax laws that increase the complexity, burden, and cost of tax
compliance. The Organisation for Economic Co-operation and Development ("OECD") has been working on the "base erosion and profit shifting"
("BEPS") project to ensure international tax standards keep pace with changes in global business practices. This project could change various aspects of the
existing rules under which our tax obligations are determined in many of the countries in which we do business. In 2021, more than 130 countries agreed to
a new OECD framework on BEPS that, among other provisions, includes proposed changes to how the right to tax income would be allocated among
countries and imposes a 15% global minimum tax. As there are many details still to be finalized for the implementation of the framework, including further
negotiations, final approval and implementation by the member countries, it is not certain how the new framework ultimately will impact us.

We are also subject to other non-income-based taxes, such as value-added, payroll, sales, use, excise, net worth, property, hotel occupancy, and
goods and services taxes. We refer generally to taxes on travel transactions (e.g., value-added taxes, sales taxes, excise taxes, hotel occupancy taxes, etc.) as
"travel transaction taxes." From time to time, we are under audit or investigation by tax authorities or involved in legal proceedings related to these non-
income-based taxes or we may revise or amend our tax positions, which may result in additional non-income-based tax liabilities.
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A number of jurisdictions in the United States have initiated lawsuits or other proceedings against OTCs, including us, related to, among other
things, the payment of certain travel transaction taxes (such as hotel occupancy taxes) that could include historical taxes that are claimed to be owed,
interest, penalties, punitive damages and/or attorney's fees and costs. Additional jurisdictions may assert that we are subject to travel transaction taxes and
could seek to collect such taxes, either retroactively, prospectively or both. We continue to defend against these lawsuits and, where appropriate, intend to
continue to assert that we should not be subject to such taxes. Although we believe we do not owe the taxes claimed in these lawsuits, litigation is
uncertain, and if there was an adverse outcome in this litigation, or any similar litigation in other jurisdictions, it could result in liabilities for past and/or
future bookings, and it could have an adverse effect on our business, profit margins, and results of operations. An unfavorable outcome or settlement of
pending litigation could encourage the commencement of additional litigation, audit proceedings, or other regulatory inquiries. Jurisdictions could also seek
to amend their tax statutes in order to collect travel transaction taxes from us on a prospective basis. Additionally, a number of jurisdictions have adopted or
may adopt laws that require us to collect and remit sales tax on behalf of travel service providers, which in some instances may negatively impact our
revenue. Adverse tax decisions or new laws could have a material adverse effect on our business, margins, cash flows and results of operations.

We may not be able to maintain our "Innovation Box Tax" benefit.

The Netherlands corporate income tax law provides that income generated from qualifying innovative activities is taxed at the rate of 9%
beginning in January 2021 and 7% prior to 2021 ("Innovation Box Tax") rather than the Dutch statutory rate of 25%. Effective January 1, 2022, the
Netherlands corporate income tax rate increased from 25% to 25.8%. A portion of Booking.com's earnings historically has qualified for Innovation Box
Tax treatment.

In order to be eligible for Innovation Box Tax treatment, Booking.com must, among other things, apply for and obtain a research and development
("R&D") certificate from a Dutch governmental agency every six months confirming that the activities that Booking.com intends to be engaged in over the
subsequent six-month period are "innovative." The R&D certificate is current but should Booking.com fail to secure such a certificate in any future period -
for example, because the governmental agency does not view Booking.com's new or anticipated activities as innovative - or should this agency determine
that the activities performed in a prior period were not performed as contemplated or did not comply with the agency's requirements, Booking.com may
lose its certificate and, as a result, the Innovation Box Tax benefit may be reduced or eliminated. Booking.com intends to apply for continued Innovation
Box Tax treatment for future periods. However, Booking.com's application may not be accepted, or, if accepted, the amount of qualifying earnings may be
reduced.

The loss of the Innovation Box Tax benefit (or any material portion thereof), whether due to a change in tax law or a determination by the Dutch
government that Booking.com's activities are not innovative or for any other reason, could substantially increase our effective tax rate and adversely impact
our results of operations and cash flows in the future.

Our business is subject to various competition/anti-trust, consumer protection, and online commerce laws, rules, and regulations around the
world, and as the size of our business grows, scrutiny of our business by legislators and regulators in these areas may intensify.

We, the travel industry, and the technology industry generally are subject to competition and consumer protection laws and regulations around the
world. These laws and regulations evolve and change, and their interpretation, application, and enforcement can also change, be unpredictable, or be
affected by changing political or social pressures. As we expand our business into new areas, including our evolution towards the Connected Trip, we may
become subject to additional laws and regulations. At times, online travel platforms, including us, have been the subject of investigations or inquiries by
various national competition authorities ("NCAs") or other governmental authorities. For example, we have been and continue to be involved in
investigations related to whether Booking.com's contractual parity arrangements with accommodation providers, sometimes also referred to as "most
favored nation" or "MFN" provisions, are anti-competitive because they require accommodation providers to provide Booking.com with room rates,
conditions, and availability that are at least as favorable as those offered to other OTCs or through the accommodation provider's website. To resolve and
close certain of the investigations, we have from time to time made commitments to the investigating authorities regarding future business practices or
activities, such as agreeing to narrow the scope of our parity arrangements. Additionally, these types of investigations can result and have resulted in the
assessment of fines.
    

We have also been involved in investigations or inquiries involving consumer protection matters, including in the United Kingdom and the
European Union, and we have previously made certain voluntary commitments to consumer authorities to resolve investigations or inquiries that have
included showing prices inclusive of all mandatory taxes and charges, providing information about the effect of money earned on search result rankings on
or before the search results page, and
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making certain adjustments to how discounts and statements concerning popularity or availability are shown to consumers. To the extent that these or any
other investigations or inquiries result in additional commitments, fines, damages, or other remedies, our business, financial condition, and results of
operations could be harmed.

As markets evolve and NCAs or other governmental authorities continue to monitor our industry, new investigations of the industry generally or
of us specifically could and have occurred, including revisiting issues that were the subject of prior investigations. While we believe that we are complying
with our commitments, investigating authorities or third parties may determine that we are not complying with the commitments we have made and decide
to pursue legal action to compel compliance or seek other remedies. Further, in September 2017 the Swiss Price Surveillance Office opened an
investigation into the level of commissions of Booking.com in Switzerland and the investigation is ongoing. If there is an adverse outcome and
Booking.com is unsuccessful in any appeal, Booking.com could be required to reduce its commissions in Switzerland. We are cooperating with regulators
where applicable, but we are unable to predict what, if any, effect any investigations or resolutions thereof, including the effect of any commitments we
might make, will have on our business, industry practices, or online commerce more generally.

To the extent that regulatory authorities impose fines on us or require changes to our business practices or to those currently common to the
industry, our business, competitive position, and results of operations could be materially and adversely affected. Negative publicity regarding competition
and/or consumer law investigations could adversely affect our brands and therefore our business, market share, and results of operations. Competition and
consumer law-related investigations, legislation, or issues have and could in the future result in private litigation.

Another area of regulatory inquiry involves contractual search term bidding restrictions where one contracting party agrees not to bid on certain
key search terms related to the other party (e.g., such other party’s name). Although we are generally moving away from these types of agreements, in some
of our contracts, we or the other party have agreed to bidding restrictions. If bidding restrictions are held to be illegal or otherwise unenforceable or if we
remove them from all of our contracts, it could negatively impact our performance marketing efficiency, business, and results of operations.

There is significant legislative and public focus on the technology industry, especially as technology companies become larger. In some instances,
countries have passed legislation that goes further to restrict business activities than actions taken by NCAs or other regulatory authorities. France, Italy,
Belgium, Portugal, and Austria have passed legislation prohibiting parity contract clauses in their entirety and, last year, a German court ruled that our
narrow parity clauses are not permitted. Additionally, the EU's Platform to Business Regulation regulates the relationship between online platforms such as
Booking.com and European business users of online platforms. In December 2020, the European Commission proposed the Digital Markets Act and the
Digital Services Act, which are expected to give regulators more instruments to investigate digital businesses and impose new rules on certain digital
platforms if they are determined to be "gatekeepers." The proposed legislation is not final and it is not entirely known what the laws will look like in their
final forms. If regulators were to presume that we are a gatekeeper under the Digital Markets Act as currently proposed and we are not successful in
rebutting that presumption, we would be subject to additional rules and regulations not applicable to all our competitors and our business could be harmed.
For example, the rules applicable to gatekeepers could impose limitations on data collection and usage across services or with third parties, as well as on
bundling services, and could require gatekeepers to share certain customer information with partners. Wide and possibly any type of parity clauses could be
prohibited for gatekeeper platforms. Additionally, in July 2021 President Biden of the United States signed an executive order aimed at restricting
anticompetitive practices, including those within the technology industry. Any rules or regulations that result from this executive order, as well as any other
new laws and regulations and changing public perception relating to the technology industry could impact our services, require us to change our business
practices, or otherwise cause us to incur additional operating costs to comply with or address these developments. Further, as market conditions change as a
result of investigations, litigation, legislation, or political or social pressure, we may decide to voluntarily modify our business practices beyond what is
required, the full effects of which may not be known when making the decision, but which could harm our competitive position and adversely affect our
business and results of operations.

With additional attention on the size of travel or technology companies generally, our size and market share may negatively affect our ability to
obtain regulatory approval of proposed acquisitions, our ability to expand into complementary businesses or our latitude in dealing with travel service
providers (such as by limiting our ability to provide discounts, rebates, or incentives or to exercise contractual rights), any of which could adversely affect
our business, results of operations or ability to grow and compete.
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Regulatory and legal requirements and uncertainties could subject us to business constraints, increased compliance costs and complexities, or
otherwise harm our business.

Our ability to provide our services and any future services is and will continue to be affected by legal regulations of national and local
governments and regulatory authorities, many of which are evolving and subject to the possibility of new or revised interpretations. For example, we
currently offer optional rental car-related insurance products to customers protecting them against accidental damage to their rental vehicles, optional room
and flight cancellation insurance products, and we intend to offer additional trip-related insurance products in the future, which subjects us to certain
insurance regulations and related increased compliance costs and complexities, any of which could negatively impact our business and results of
operations. Laws in some countries relating to data localization, registration as a travel agent, and other local requirements could, if applicable to us,
adversely affect our ability to conduct business in those countries. Any increase in the number or complexity of the laws and regulations applicable to us
and our businesses could increase our compliance costs and burdens and negatively affect our business and results of operations.

For example, in the European Union and the United Kingdom, the Package Travel Directive and other local laws governing the sale of travel
services (the "Package Directive") sets out broad requirements such as local registration, certain mandatory financial guarantees, disclosure requirements,
and other rules regulating the provision of single travel sales, travel packages, and linked travel arrangements. The Package Directive also creates
additional liability for a provider of travel packages, which could be the OTC, for performance of the travel services within a packaged trip under certain
circumstances. Some parts of our business are already subject to the broad scope of the Package Directive, and as our offerings continue to diversify and
expand, we may become subject to additional requirements of the Package Directive. Compliance with this directive could be costly and complex or, as a
result of these requirements, we could choose to limit offerings that would otherwise be beneficial for the business, any of which could adversely affect our
business, results of operations, or ability to grow and compete. Any changes to the Package Directive, including any changes to the scope of the travel
services covered, increased levels of consumer protections, or changes to the requirements of financial guarantees could be costly or complex to comply
with and may also adversely affect our business, results of operations, or ability to grow and compete in the future.

The implementation of unfavorable regulations or unfavorable interpretations of existing regulations by judicial or regulatory bodies could require
us to incur significant compliance costs, cause the development of the affected markets to become impractical and otherwise have a material adverse effect
on our business and results of operations. For example, in connection with a lawsuit begun in 2015 by the Association of Turkish Travel Agencies, a
Turkish court ordered in 2019 that Booking.com must meet certain registration requirements in order to offer Turkish hotels and accommodations to
Turkish residents. If Booking.com does not successfully appeal this decision or meet the Turkish registration requirements, Booking.com will be unable to
resume offering Turkish hotels and accommodations to Turkish residents, which would continue to negatively impact our results of operations. There can
be no assurance that there will not be an adverse outcome to any such litigation or that such an outcome would not result in an adverse impact on our
business, financial condition, or results of operations.

Compliance with the laws and regulations of multiple jurisdictions increases our cost of doing business. Examples of these laws and regulations,
which vary and sometimes conflict, include the U.S. Foreign Corrupt Practices Act, the U.K. Bribery Act, and local laws which also prohibit corrupt
payments to governmental officials or third parties, data privacy requirements, labor relations laws, non-discrimination, human rights or anti-human
trafficking laws and regulations, such as the U.K. Modern Slavery Act 2015, tax laws, anti-trust or competition laws, U.S., E.U., or U.N. sanctioned
country or sanctioned persons mandates, and consumer protection laws. Violations of these laws and regulations could result in fines, penalties, and/or
criminal sanctions against us, our officers, or our employees and/or prohibitions on the conduct of our business. Any such violations could result in
prohibitions on our ability to offer our services in one or more countries, could delay or prevent potential acquisitions, and could materially damage our
reputation, our brands, our global expansion efforts, our ability to attract and retain employees and business partners, our business, and our operating
results. Even if we comply with these laws and regulations, doing business in certain jurisdictions or violations of these laws and regulations by the
accommodations, restaurants, travel service providers, or other parties with whom we conduct business could harm our reputation and brands, which could
adversely affect our results of operations or stock price. In addition, these restrictions may provide a competitive advantage to our competitors unless they
are also subject to comparable restrictions. Our success depends, in part, on our ability to anticipate these risks and manage these difficulties. Additionally,
our employees in certain countries in Europe are represented by works councils and/or trade unions. We are required to consult with works councils on
certain matters such as restructurings, acquisitions and divestitures, and other matters that could impact our labor force. Consultations may not be
completed on terms satisfactory to us and, as a result, could result in increases in our cost of labor, diversion of management's attention away from
operating our business, delays in certain initiatives, and expose us to claims and litigation. We are also subject to a variety of other regulatory, legal, and
public policy risks and challenges in managing an organization operating in various countries, including those related to:
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• regulatory changes or other government actions;

• additional complexity to comply with regulations in multiple jurisdictions, as well as overlapping or inconsistent legal regimes, in particular with
respect to tax, labor, consumer protection, digital content, advertising, promotions, privacy, and competition laws;

• difficulties in transferring funds from or converting currencies in certain countries;

• reduced protection for intellectual property rights in some countries; and

• changes in social or political conditions or policies relating to a wide range of sustainability topics.

We have made efforts and expect to make further efforts to integrate access to travel services across our various brands. These changes add
complexity to legal and tax compliance and our internal controls, and our size and operating history may increase the likelihood that we will be subject to
regulatory scrutiny or audits by tax authorities in various jurisdictions. In addition, by virtue of Booking.com's size and presence in the Netherlands, it is
required to have a supervisory board to oversee the strategy and operations of Booking.com. While the existence of the supervisory board has not had a
significant impact on our operations, under certain circumstances, this governance structure could require Booking.com to obtain supervisory board
approval in order to take certain actions, which could result in delays or other unanticipated strategic or operational challenges.

There are various risks associated with the facilitation of payments from consumers, including risks related to fraud, compliance with evolving
rules and regulations, and reliance on third parties.

Our results have been and will likely continue to be negatively impacted by consumer purchases made using fraudulent payment cards (such as
credit, debit, prepaid, or similar cards), claims the consumer did not authorize the purchase, or consumers who have closed bank accounts or have
insufficient funds in their bank accounts to satisfy payments. We may be held liable for accepting fraudulent payment cards (such as stolen or cloned cards)
on our platforms or in connection with other fraudulent transactions on our platforms, as well as other payment disputes with consumers. Accordingly, we
calculate and record an allowance for the resulting chargebacks. We must also continually implement and evolve measures to detect and reduce the risk of
fraud, in particular as these methods become increasingly sophisticated. If we are unable to successfully combat the use of fraudulent payment cards on our
platforms, our business, profit margins, results of operations, and financial condition could be materially adversely affected.

We are processing more of our transactions on a merchant basis where we facilitate payments from travelers through the use of payment cards and
other payment methods (such as PayPal, Alipay, Paytm, and WeChat Pay). While processing transactions on a merchant basis allows us to process
transactions for properties that do not otherwise accept payment cards and to increase our ability to offer a variety of payment methods and flexible
transaction terms to consumers, we incur additional payment processing costs (which are typically higher for foreign currency transactions) and other costs
related to these transactions, such as costs related to fraudulent payments and transactions and fraud detection. As we expand our payments services to
consumers and business partners, in addition to the revenues from these transactions, we may experience a significant increase in these costs, and our
results of operations and profit margins could be materially adversely affected, in particular if we experience a significant increase in non-variable costs
related to fraudulent payments and transactions.

As a greater percentage of our transactions involve us processing payments, our global systems and processes must be managed on a larger scale,
which adds complexity, administrative burdens and costs, and increases the demands on our systems and controls, which could adversely affect our results
of operations. In addition, as our payment processing activities continue to develop, we expect to be subject to additional regulations, including financial
services regulations, which we expect to result in increased compliance costs and complexities, including those associated with the implementation of new
or advanced internal controls. For example, the E.U.'s Payment Services Directive 2, implemented in the UK through the Payment Services Regulations
2017, has further complicated the authentication process for accepting payment cards and other payment methods. As a result of this, payments made on
our platforms by consumers in the UK and the European Economic Area are subject to Strong Customer Authentication, which requires the consumer to
engage in additional steps to authenticate their transaction. This new requirement could cause consumer transactions to take longer to process or otherwise
inconvenience the consumer, which could result in consumers choosing not to utilize our platforms as often or at all. The implementation of this process
has resulted and may continue to result in increased compliance costs and administrative burdens for us. Additionally, except where a consumer has acted
fraudulently, the consumer will not be liable for any losses incurred in respect of an unauthorized payment transaction where strong customer
authentication should have been applied but we did not require it.
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Regulators may determine that certain aspects of our business are subject to laws that govern payments activities, such as money transmission and
online payments processing, which could require us to obtain licenses to continue to operate in certain jurisdictions or result in modification of our business
plans. Regulations relating to operational resilience, banking, privacy, and security of our processes could also apply to us. Further, our payments systems
are susceptible to illegal and improper uses, including money laundering, terrorist financing, fraudulent sales of goods or services, and transactions by or
with sanctioned parties. We have invested and will need to continue to invest substantial resources to comply with applicable laws and regulations, and
failure to maintain compliance could lead to fines or require us to modify or interrupt our business practices, plans, or operations, any of which could
negatively impact our business, results of operations, and profit margins.

We are also subject to payment card association rules and obligations under our contracts with the card schemes and our payment card processors,
and indirectly to the rules of payment systems in respect of credit (i.e. account to account) transfers. The rules of the card schemes and payment systems are
updated in cycles, and we may need to adjust our systems and/or processes to comply with any updated obligations. Card association rules include the
Payment Card Industry Data Security Standard (the "Standard"). Under the Standard and these association rules and obligations, if information is
compromised, we could be liable to payment card issuers for associated expenses and penalties, and in some cases, we could be restricted in our ability to
accept payment cards. Under certain circumstances in our agreements with the card schemes and in relation to the Standard, we are also subject to periodic
audits, self-assessments, and other assessments of our compliance with the rules and obligations of the payment card associations and the Standard, which
could result in additional expenses and administrative burdens. In addition, if we fail to follow payment card industry security standards, even if no
consumer information is compromised, we could incur significant fines or experience a significant increase in payment card transaction costs. Additionally,
compliance with the Standard may not prevent all security incidents. If we are fined or required to pay additional processing fees or if our ability to accept
payment cards is restricted in any way as a result of our failure to comply with these payment card industry rules, or otherwise, it could adversely impact
our business, results of operations, and profit margins.

We rely on banks, card schemes, and other payment processors to execute certain components of the payments process. For inbound payments, we
pay these third parties interchange fees and other processing and gateway fees to help facilitate payments from consumers to travel service providers. As a
result, if we are unable to maintain our relationships with these third parties on favorable terms or if these fees are increased for any reason, our profit
margin, business, and results of operations could be harmed. Additionally, if these third parties experience service disruptions or if they cease operations
(whether as a result of the COVID-19 pandemic or otherwise), consumers and travel service providers could have difficulty making or receiving payments,
which could adversely impact our reputation, business, and results of operations.

In addition, in the event that one of our major travel service providers voluntarily or involuntarily declares bankruptcy or otherwise ceases or
limits operations, we could experience an increase in chargebacks from customers with travel reservations with such travel service provider and we could
experience financial loss from certain prepayments made to such travel service provider if we are not able to recover the prepayment. As a result of the
COVID-19 pandemic and the ensuing effects on travel, many customers canceled flights in exchange for credits for future travel. If customers are not able
to use these credits before they expire and we are ultimately responsible for chargebacks directly or through the travel service providers, including
situations where we are unable to recover from the travel service providers, it could result in a corresponding negative impact on our results.

Increased focus on our environmental, social, and governance ("ESG") responsibilities have and will likely continue to result in additional costs
and risks, and may adversely impact our reputation, employee retention, and willingness of customers and partners to do business with us.

Investors, proxy advisory services, regulatory authorities, and other stakeholders are increasingly focused on ESG practices of companies. We are
moving towards setting ESG goals and enhancing related disclosure of goals, progress, and other matters relating to ESG. Our efforts to accomplish and
accurately disclose ESG-related goals and objectives present numerous operational, reputational, financial, legal, and other risks, any of which could have a
negative impact on our business, reputation, and stock price.

Our ability to achieve ESG goals and initiatives is subject to numerous risks including: (1) the availability and cost of limiting or eliminating our
use of carbon-based energy sources and technologies, (2) evolving regulatory requirements affecting ESG standards or disclosures, (3) our ability to work
with partners and providers that can meet our sustainability, diversity, and other standards, (4) our ability to recruit, develop, and retain diverse talent, (5)
the impact of our organic growth and acquisitions or dispositions of businesses or operations on our ESG goals, and (6) customers’ actual demand for ESG-
oriented product offerings, which may be more expensive and less available than other options.
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The standards for tracking and reporting on ESG matters are relatively new, have not been harmonized, and continue to evolve. The disclosure
frameworks we choose to align with may change from time to time and may result in a lack of consistent or meaningful comparative data from period to
period. Ensuring there are systems and processes in place to comply with the various ESG tracking and reporting obligations will require management time
and expense. In addition, our processes and controls may not always comply with evolving standards for identifying, measuring, and reporting ESG
metrics, our interpretation of reporting standards may differ from those of others and such standards may change over time, any of which could result in
significant revisions to our goals or reported progress in achieving such goals.

If our ESG practices do not meet evolving investor or other stakeholder expectations and standards or regulatory requirements, then our
reputation, our ability to attract or retain employees, and our attractiveness as an investment, business partner, or acquiror could be negatively impacted.
Similarly, our failure or perceived failure to pursue or fulfill our goals, targets and objectives or to satisfy various reporting standards within the timelines
we announce, or at all, could also have similar negative impacts and expose us to government enforcement actions, private litigation, and actions by
stockholders or stakeholders.

We face risks related to our intellectual property.

We regard our intellectual property as critical to our success, and we rely on domain name, trademark, copyright and patent law, trade secret
protection, and confidentiality and/or license agreements with our employees, travel service providers, partners, and others to protect our proprietary rights.
We have filed various applications for protection of certain aspects of our intellectual property in the United States and other jurisdictions, and we currently
hold a number of issued patents in several jurisdictions. Further, in the future we may acquire additional patents or patent portfolios, which could require
significant cash expenditures. However, we may choose not to patent or otherwise register some of our intellectual property and instead rely on trade secret
or other means of protecting our intellectual property. We have licensed in the past, and may license in the future, certain of our proprietary rights, such as
trademarks or copyrighted material, to third parties, and these licensees may take actions that diminish the value of our proprietary rights or harm our
reputation. We also have procured various intellectual property licenses from third parties. In addition, effective intellectual property protection may not be
available in every country in which our services are made available online, particularly in certain jurisdictions in which we operate in which theft of
intellectual property may be more prevalent. We may be required to expend significant time and resources to prevent infringement or to enforce our
intellectual property rights.

We believe that our intellectual property rights help to protect our business. We endeavor to defend our intellectual property rights diligently, but
intellectual property litigation is extremely expensive and time-consuming, and may divert managerial attention and resources from our business objectives.
We may not be able to successfully defend our intellectual property rights or they may not be sufficient to effectively protect our business, which could
materially adversely affect our business, brands, and results of operations.

From time to time, in the ordinary course of our business, we may be subject to legal proceedings and claims relating to the intellectual property
rights of others, and we expect that third parties will continue to assert intellectual property claims against us. Successful infringement claims against us
could result in a significant monetary liability or prevent us from operating our business, or portions of our business, or require us to change business
practices or develop non-infringing intellectual property, which could require significant effort and expense. In addition, resolution of claims may require
us to obtain licenses to use intellectual property rights belonging to third parties, which may be expensive to procure, or possibly to cease using those rights
altogether. Any of these events could have a material adverse effect on our business, results of operations, and financial condition.

Our use of "open source" software could adversely affect our ability to protect our proprietary software and subject us to possible litigation.

We use open source software in connection with our software development. From time to time, companies that use open source software have
faced claims challenging the use of open source software and/or compliance with open source license terms. We could be subject to suits by parties
claiming ownership of what we believe to be open source software, or claiming non-compliance with open source licensing terms. Some open source
licenses require users who distribute software containing open source to make available all or part of such software, which in some circumstances could
include valuable proprietary code of the user. While we monitor our use of open source software and try to ensure that none is used in a manner that would
require us to disclose our proprietary source code or that would otherwise breach the terms of an open source agreement, such use could inadvertently
occur, in part because open source license terms are often ambiguous. Any requirement to disclose our proprietary source code or pay damages for breach
of contract could be harmful to our business, results of operations, or financial condition, and could help our competitors develop services that are similar
to or better than ours.
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Recent regulations and policies impacting the way corporations use Cookies and other tracking technologies could negatively impact the way we
do business.

There are several privacy-driven initiatives that are changing the gathering and use of consumer data in the digital marketing ecosystem. These
include phasing out the use of third-party cookies (and other tracking technologies) by browsers such as Safari and Google Chrome, restrictions on the use
of the identifier for advertisers (such as the Apple "IDFA") by mobile device manufacturers, the adoption of regulations by many jurisdictions that govern
the use of cookies, and Apple's iCloud+ Private Relay, which hides a user's IP address from websites that the user accesses in favor of other IP addresses
provided by Apple’s partners. A cookie is a text file that is stored on a user's computer or mobile device. An identifier, such as Apple's IDFA, is a unique
device identifier assigned by the mobile device manufacturer which allows advertisers to recognize users across multiple mobile apps. An IP address can
provide geographic and other connection information to websites related to the devices a user utilizes to connect to a website’s servers. Cookies, IP
addresses, and other tracking technologies are common tools used by thousands of websites and mobile apps, including ours, to, among other things, store
or gather data (e.g., remember log-on details so a user does not have to re-enter them when revisiting a website or opening an app), market to consumers,
and enhance the user experience.

Google Chrome has announced that they will not permit the use of third-party cookies on Chrome starting in mid-2023 and other browsers have
already stopped their use. Apple has begun to require app developers to gain consent to use the IDFA and other identifiers with their own consent
framework. Apple’s paying iCloud customers who update to current versions of iOS, iPadOS and OS X have access to the new iCloud+ Private Relay
when using the Safari browser to hide such user's IP address from websites. Many jurisdictions, including the European Union and California, have adopted
regulations governing the use of cookies. While these initiatives will likely impact a small portion of our digital advertising practices, these changes are not
unique to the digital advertising at our Company. While we believe that our primary performance marketing spend will not be directly impacted by these
changes, we are poised to utilize alternative digital marketing techniques for the portion of our marketing spend that could be impacted. To the extent any
of these restrictions and regulations impair our ability to serve certain customers in the most optimal manner or if we are less effective than our competitors
in addressing this change, our ability to continue to improve and optimize performance on our platforms, our business, market share, and results of
operations could be adversely affected. Further, any failure to comply with these privacy regulations could result in fines and harm to our reputation.

Financial Risks

Our liquidity, credit ratings, and ongoing access to capital could be materially and negatively affected by the impacts of the COVID-19 pandemic.

Our continued access to sources of liquidity depends on multiple factors, including global economic conditions, the condition of global financial
markets, the availability of sufficient amounts of financing, our ability to meet debt covenant requirements, our operating performance, and our credit
ratings. Since the COVID-19 pandemic, there has been increased volatility in the financial and securities markets, which has generally made access to
capital less certain. Further, if our credit ratings were to be downgraded or if financing sources were to ascribe higher risk to our rating levels, our industry
or us, our access to capital, and the cost of any financing would be negatively impacted. We currently have $2.0 billion available under our revolving credit
facility, which provides an additional potential source of liquidity. The revolving credit facility contains certain financial covenants, compliance with which
is a condition to our ability to borrow thereunder. There can be no assurance that we will be able to meet the covenant requirements at any particular time,
and our ability to borrow under the revolving credit facility depends on such compliance. Further, the lenders have the right to require repayment of any
amounts borrowed under the facility if we are not in compliance.

There is no guarantee that additional debt financing will be available in the future to fund our obligations, or that it will be available on
commercially reasonable terms, in which case we may need to seek other sources of funding. In addition, the terms of future debt agreements could include
more restrictive covenants, which could restrict our business operations. See Part II, Item 7, Management’s Discussion and Analysis of Financial Condition
and Results of Operations - Liquidity and Capital Resources for more information on our liquidity and capital resources.

We are exposed to fluctuations in foreign currency exchange rates.

We conduct a substantial majority of our business outside the United States but we report our results in U.S. Dollars. As a result, we face exposure
to movements in foreign currency exchange rates as the financial results of our businesses outside of the U.S. are translated from local currency (principally
Euros and British Pounds Sterling) into U.S. Dollars. When the U.S.
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Dollar strengthens against other currencies in which we transact, our foreign-currency-denominated net assets, gross bookings, revenues, operating
expenses, and net income are lower as expressed in U.S. Dollars. When the U.S. Dollar weakens against other currencies in which we transact, our foreign-
currency-denominated net assets, gross bookings, revenues, operating expenses, and net income are higher as expressed in U.S. Dollars. Foreign currency
exchange rate fluctuations on transactions denominated in currencies other than the functional currency result in gains and losses that are reflected in our
financial results.

Recent years have seen volatility in the exchange rate between the Euro, the British Pound Sterling, the U.S. Dollar, and other currencies.
Significant fluctuations in foreign currency exchange rates can affect consumer travel behavior. Consumers traveling from a country whose currency has
weakened against other currencies may book lower ADR accommodations, choose to shorten or cancel their international travel plans or choose to travel
domestically rather than internationally, any of which could adversely affect our gross bookings, revenues, and results of operations, in particular when
expressed in U.S. Dollars.

Volatility in foreign currency exchange rates and its impact on consumer behavior, which may differ across regions, make it more difficult to
forecast industry and consumer trends and the timing and degree of their impact on our markets and business, which in turn makes it more difficult to
manage our business and forecast our financial and operational performance.

Our stock price is highly volatile.

The market price of our common stock is highly volatile and is likely to continue to be subject to wide fluctuations in response to factors such as
the following, some of which are beyond our control:

• financial or operating results that vary from the expectations of securities analysts and investors or any publicly-disclosed estimates;

• quarterly variations in our financial or operating results;

• changes in expectations as to our future financial or operating performance;

• worldwide economic conditions in general and in Europe in particular;

• fluctuations in foreign currency exchange rates, particularly between the U.S. Dollar and the Euro;

• the effects of inflation;

• changes in interest rates;

• occurrence of a significant security breach;

• announcements of technological innovations or new services by us or our competitors;

• changes in our capital structure;

• changes in market valuations of other internet or online service companies;

• announcements by us or our competitors of price reductions, promotions, significant contracts, acquisitions, dispositions, strategic partnerships,
joint ventures, or capital commitments;

• loss of a major travel service provider participant, such as a hotel chain, rental car company, or airline, from our services;

• changes in the status of our intellectual property rights;

• lack of success in the expansion of our business models geographically;

• business interruptions, such as may result from natural disasters, health concerns such as the COVID-19 pandemic, or other events;
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• announcements by third parties of significant claims or initiation of litigation proceedings against us or adverse developments in pending
proceedings;

• additions or departures of key personnel; and

• trading volume fluctuations or other market volatility.

Sales of a substantial number of shares of our common stock, including through the conversion of our convertible notes, could adversely affect the
market price of our common stock by introducing a large number of sellers or short sellers to the market. Given the volatility that exists for our shares, such
sales could cause the market price of our common stock to decline significantly. In addition, fluctuations in our stock price and our price-to-earnings
multiple may have made or may make our stock attractive to momentum, hedge, or day-trading investors who often shift funds into and out of stocks
rapidly, exacerbating price fluctuations in either direction, particularly when viewed on a quarterly basis.

The trading prices of internet company stocks in general, including ours, have experienced extreme price and volume fluctuations. To the extent
that the public's perception of the prospects of internet or e-commerce or travel companies is negative, our stock price could decline, regardless of our
results. Other broad market and industry factors may decrease the market price of our common stock, regardless of our operating performance. Market
fluctuations, as well as general political and economic conditions could cause our stock price to decline. Negative market conditions could adversely affect
our ability to raise additional capital or the value of our stock for purposes of acquiring other companies or businesses.

In the past, we have been a defendant in securities class action litigation. Securities class action litigation has often been brought against a
company following periods of volatility in the market price of its securities. To the extent our stock price declines or is volatile, we may in the future be the
target of additional litigation. This additional litigation could result in substantial costs and divert management's attention and resources, either of which
could adversely affect our business, financial condition, and results of operations.

We face increased risks if the level of our debt increases.

We have a substantial amount of outstanding indebtedness and we may incur substantial additional indebtedness in the future, including through
public or private offerings of debt securities. Our outstanding indebtedness and any additional indebtedness we incur may have significant consequences,
which may be amplified if our cash flow and earnings decrease, as we experienced as a result of the COVID-19 pandemic and which could include:

• requiring the dedication of a portion of our cash flow from operations to service our indebtedness, thereby reducing the amount of cash flow
available for other purposes, including capital expenditures, meeting our operating expenses, share repurchases, and acquisitions;

• increased vulnerability to downturns in our business, competitive pressures, and adverse changes in general economic and industry conditions;

• decreased or lost ability to obtain additional financing on terms acceptable to us for working capital, capital expenditures, acquisitions, share
repurchases, or other general corporate purposes; and

• decreased flexibility when planning for or reacting to changes in our business and industry.

Our ability to make payments of principal and interest on our indebtedness depends upon our future performance, which will be subject to the rate
of economic and travel industry recovery as a result of the COVID-19 pandemic, general economic conditions, industry cycles and financial, business, and
other factors affecting our results of operations and financial condition, many of which are beyond our control. Further, we may not have access to equity or
debt markets or other sources of financing, or such financing may not be available to us on commercially reasonable terms, to repay or refinance our debt
as it comes due or, in the case of our convertible notes, upon conversion.

The value of our investments could decline, which could adversely affect our financial condition and results of operations.

We maintain an investment portfolio of various holdings, types, and maturities. Our portfolio typically includes marketable debt securities, equity
securities of publicly-traded companies, the values of which are subject to market price volatility, and investments in private companies. Credit losses,
impairments, and changes in the fair values of our investments
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could be volatile and they have had, and are likely to continue to have, a significant impact on our quarterly net income (or loss). See Note 5 to our
Consolidated Financial Statements.

Our investments in private companies are inherently risky in that such companies are typically at an early stage of development, may have no or
limited revenues, may not be or ever become profitable, may not be able to secure additional funding, or their technologies, services, or products may not
be successfully developed or introduced to the market. Further, our ability to liquidate any such investments is typically dependent on a liquidity event,
such as a public offering or acquisition, as no public market exists for such securities. Valuations of privately-held companies are inherently complex and
uncertain due to the lack of a liquid market for such securities. If we determine that any of our equity investments in such companies have experienced a
decline in value, we are required to recognize the change in net income. For investments classified as debt securities, any decline in value attributed to
credit losses is also recognized in the Consolidated Statements of Operations.

We have invested in securities of certain Chinese internet companies (i.e., Meituan, DiDi, and Trip.com Group). See Notes 5 and 6 to our
Consolidated Financial Statements for more information regarding such investments. The value of these securities is subject to the risks associated with
those companies' respective businesses, as well as any changes by the Chinese government in foreign investment laws or elevated scrutiny or regulation of
foreign investments in Chinese companies. For example, Meituan is a Cayman Islands company operating in China through what is commonly referred to
as a variable interest entity, or VIE, structure where it conducts part of its business through contractual relationships with affiliated Chinese entities.
Although VIE structures are commonly used by Chinese internet and e-commerce companies, there are substantial uncertainties regarding the interpretation
and application of PRC laws and regulations to VIE structures, and it is possible that the PRC government may view the VIE structure as a violation of
PRC law. VIE contractual relationships are not as effective in providing control over the affiliated Chinese companies as direct ownership, and Meituan
would have to rely on the PRC legal system to enforce those contracts in the event of a breach by one of these entities. Further, conflicts of interest could
arise to the extent Meituan's officers or directors are also shareholders, officers or directors of the affiliated Chinese entities. Any of these risks could
materially and adversely affect Meituan's business and therefore the value of our investment in Meituan. Similar VIE-structure considerations and risks
apply with respect to our investments in securities of DiDi and Trip.com Group, each of which is a Cayman Islands company operating in China through a
VIE structure.

We could lose the full amount of any of our investments, and any impairment of our investments have previously and could in the future have a
material adverse effect on our financial condition and results of operations.

Item 1B.  Unresolved Staff Comments
 

None.
 

Item 2.  Properties
 
    We lease office space facilities for our corporate headquarters in Norwalk, Connecticut, United States of America. We lease additional space, including
office space and data center facilities in various locations around the world, to support our operations, the largest being the headquarters of our
Booking.com business in Amsterdam, Netherlands. Other than the office building for the future headquarters of Booking.com that is currently under
construction in the Netherlands (see the section "Building Construction" within Note 16 to our Consolidated Financial Statements for more details, which is
incorporated into this Item 2 by reference thereto), we did not own any real estate at December 31, 2021.

 
We believe that our existing facilities are adequate to meet our current requirements, and that suitable additional or substitute space will be

available as needed to accommodate any further expansion of corporate operations. Expectations for the ways and places in which employees work have
shifted dramatically as a result of the COVID-19 pandemic. As our brand companies have considered hybrid and flexible work-from-home policies for the
longer term, we expect to make changes to our facilities requirements in the future.

Item 3.  Legal Proceedings
 

A description of any material legal proceedings to which we are a party is included in Note 16 to our Consolidated Financial Statements included
in this Annual Report on Form 10-K for the year ended December 31, 2021, and is incorporated into this Item 3 by reference thereto.
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Item 4.  Mine Safety Disclosures
 

Not applicable.

PART II
 

Item 5.  Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
 
Common Stock
 

Our common stock is quoted on the NASDAQ Global Select Market under the symbol "BKNG."
 
Holders
 

At February 16, 2022, there were approximately 140 shareholders of record of Booking Holdings Inc.'s common stock.
 

Dividend Policy
 

We have not declared or paid any cash dividends on our capital stock since our inception and do not expect to pay any cash dividends for the
foreseeable future. Our revolving credit facility includes a covenant that restricts us from declaring or making any cash distribution or repurchasing any of
our shares (with certain exceptions including in connection with tax withholding related to shares issued to employees) unless (i) prior to the delivery of
financial statements for the three months ending June 30, 2022, we have at least $6.0 billion of liquidity on a pro forma basis, based on unrestricted cash,
cash equivalents, short-term investments and unused capacity under this revolving credit facility and (ii) after the delivery of financial statements for the
three months ending June 30, 2022, we are in compliance on a pro forma basis with the maximum leverage ratio covenant then in effect. Such restriction
ends upon delivery of financial statements required for the three months ending June 30, 2023, or we have the ability to terminate this restriction earlier if
we demonstrate compliance with the original maximum leverage ratio covenant in the revolving credit facility. At December 31, 2021, we were in
compliance with the minimum liquidity covenant. See Part II, Item 7, Management's Discussion and Analysis of Financial Condition and Results of
Operations - Liquidity and Capital Resources.

Performance Measurement Comparison

The following graph shows the total stockholder return through December 31, 2021 of an investment of $100 in cash on December 31, 2016 for
our common stock and an investment of $100 in cash on December 31, 2016 for (i) the NASDAQ Composite Index, (ii) the Standard and Poor's 500 Index,
and (iii) the Research Data Group ("RDG") Internet Composite Index. The RDG Internet Composite Index is an index of stocks representing the internet
industry, including internet software and service companies and e-commerce companies. Historic stock performance is not necessarily indicative of future
stock price
performance. All values assume reinvestment of the full amount of all dividends and are calculated as of the last day of each month:
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Measurement Point
December 31

Booking Holdings
Inc.

NASDAQ
Composite Index

S&P 500
Index

RDG Internet
Composite

2016 100.00 100.00 100.00 100.00 
2017 118.53 129.64 121.83 151.38 
2018 117.49 125.96 116.49 150.63 
2019 140.08 172.17 153.17 200.37 
2020 151.92 249.51 181.35 312.97 
2021 163.65 304.85 233.41 330.56 
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Issuer Purchases of Equity Securities
 
The following table sets forth information relating to repurchases of our equity securities during the three months ended December 31, 2021:

ISSUER PURCHASES OF EQUITY SECURITIES
 

Period

Total Number
of Shares (or

Units) Purchased
 

Average
Price Paid per
Share (or Unit)

Total Number of
Shares (or Units)

Purchased as Part of
Publicly Announced
Plans or Programs

Maximum 
Number (or

Approximate Dollar Value)
of Shares (or Units) 

that May
Yet Be Purchased 

Under the
Plans or Programs

 

     

October 1, 2021 — — N/A — $ 10,420,229,500 
October 31, 2021 28 $ 2,383.02 N/A N/A

 —   

November 1, 2021 — — N/A — $ 10,420,229,500 
November 30, 2021 998 $ 2,478.32 N/A N/A

    

December 1, 2021 — — N/A — $ 10,420,229,500 
December 31, 2021 757 $ 2,209.38 N/A N/A

Total 1,783 $ 2,362.64 — $ 10,420,229,500 
 

(1)    Pursuant to a stock repurchase program announced on May 9, 2019, whereby we are authorized to repurchase up to $15.0 billion of our common stock.

(2)    Pursuant to a general authorization, not publicly announced, whereby we are authorized to repurchase shares of our common stock to satisfy employee withholding tax
obligations related to stock-based compensation.

Item 6.  [Reserved]
 

(1) (1)

(2)

(1) (1)

(2)

(1) (1)

(2)
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations
 

The following discussion should be read in conjunction with our Consolidated Financial Statements, including the notes to those statements,
and the Section entitled "Special Note Regarding Forward-Looking Statements," included elsewhere in this Annual Report on Form 10-K. Our actual
results may differ materially from the results discussed in any forward-looking statements, which may be due to factors discussed in "Risk Factors"
and elsewhere in this Annual Report on Form 10-K.

We evaluate certain operating and financial measures on both an as-reported and constant-currency basis. We calculate constant currency by
converting our current-year period operating and financial results for transactions recorded in currencies other than U.S. Dollars using the
corresponding prior-year period monthly average exchange rates rather than the current-year period monthly average exchange rates.

Overview

Our mission is to make it easier for everyone to experience the world. We connect consumers who wish to make travel reservations with travel
service providers around the world through our online platforms. Consumers can also use our meta-search services to easily compare travel reservation
information from hundreds of online travel platforms at once. We also offer various other services to consumers and partners, such as travel-related
insurance products and restaurant management services to restaurants.

    We offer these services through six primary consumer-facing brands: Booking.com, Priceline, agoda, Rentalcars.com, KAYAK, and OpenTable. We
continue to increase the collaboration, cooperation, and interdependency among our brands to provide consumers with the most comprehensive services.
See Note 2 to the Consolidated Financial Statements - Segment Reporting for information on our operating segments.

    The results of our business outside of the U.S. consist of the results of Booking.com, agoda, and Rentalcars.com in their entirety and the parts of the
KAYAK and OpenTable businesses located outside of the U.S. This classification is independent of where the consumer resides, where the consumer is
physically located while using our services, or the location of the travel service provider or restaurant. For example, a reservation made through
Booking.com (which is domiciled in the Netherlands) at a hotel in New York by a consumer in the U.S. is part of the results of our businesses outside of the
U.S. In 2021, the revenues from our businesses outside of the U.S. (the substantial majority of which is generated by Booking.com through facilitating
accommodation reservations) represented approximately 87% of our consolidated revenues. See Note 18 to the Consolidated Financial Statements for more
geographic information.

    We derive substantially all of our revenues from enabling consumers to make travel service reservations. We also earn revenues from advertising
services, restaurant reservations and restaurant management services, and various other services, such as travel-related insurance revenues.

Trends

The COVID-19 pandemic and the resulting implementation of travel restrictions by governments around the world resulted in a significant decline
in travel activities and consumer demand for related services in 2020 in particular. Accommodation room nights, which include the impact of cancellations,
declined rapidly as the COVID-19 pandemic spread in the first quarter of 2020 and the beginning of the second quarter of 2020. Since the beginning of the
second quarter of 2020 and through 2021, accommodation room night declines versus the comparable period in 2019 have generally improved as
government-imposed travel restrictions have eased, vaccines and other medical interventions have become more widespread, and consumer demand for
travel has started to rebound. However, there have been periods of worsening trends due to spikes in COVID-19 cases and newly implemented travel
restrictions, primarily related to new variants.
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We have observed an improvement in cancellation rates since the high in April 2020, though we have seen periods of elevated cancellation rates
typically coinciding with significant increases in COVID-19 cases and newly imposed restrictions. The cancellation rate in 2021 improved meaningfully
when compared to 2020 but remained a few percentage points higher than in 2019. In 2021, a higher share of our room nights were booked with flexible
cancellation policies, as compared to 2019 and 2020, which could result in higher than normal cancellation rates in future quarters. Increases in cancellation
rates can negatively impact our marketing efficiency and we may see increased customer service costs as we did early in the COVID-19 pandemic.

In 2021, we saw an increase in the share of room nights booked for international travel (travelers booking a stay at a property located outside their
own country) versus 2020, however, the share remained well below 2019 levels. Since the second quarter of 2020, the share of room nights booked for
international travel has been substantially lower than 2019 levels, as government-imposed travel restrictions have generally limited international travel
more than domestic travel (travelers booking a stay within their own country).

We have seen an increase in the share of room nights booked on a mobile device and an increased share of mobile app bookings in 2021 as
compared to 2019 and 2020. We also see favorable repeat direct booking behavior from consumers in our apps and they allow us more opportunities to
engage directly with consumers. The revenue earned on a mobile transaction may be less than a typical desktop transaction due to different consumer
purchasing patterns. For example, accommodation reservations made on a mobile device typically are for shorter lengths of stay, have lower
accommodation average daily rates ("ADRs"), and are not made as far in advance.

Our global ADRs increased in 2021 as compared to 2019, due in part to changes in the geographical mix of our business driven primarily by
stronger room night performance in North America, which is a high ADR region, and weaker room night performance in Asia, which is a low ADR region.
In addition, our global ADRs in 2021 benefited from higher ADRs in Europe and North America as compared to 2019, driven by rate increases across
many destination types with notable strength in beach-oriented leisure destinations. Global ADRs in 2020 were meaningfully below 2019 ADRs due to the
COVID-19 pandemic. Prior to the COVID-19 outbreak, we observed a trend of declining constant-currency accommodation ADRs partially driven by the
negative impact of the changing geographical mix of our business (e.g., lower ADR regions like Asia were generally growing faster than higher ADR
regions like Western Europe and North America) as well as pricing pressures within local markets from time to time. Those declining ADR trends we
experienced prior to the COVID-19 pandemic resulted in and could in the future result in our gross bookings growing less than our room nights. As the
travel market continues to recover from the impact of the COVID-19 pandemic, we expect travel industry ADRs generally to increase from the pandemic
lows in 2020, and as a result our ADRs to increase similarly, however, the pace of recovery and improvement in industry ADRs remains highly uncertain.

Prior to the COVID-19 pandemic, we experienced many years of growth in our accommodation reservation services. We believe this growth was
the result of, among other things, the broader shift of travel purchases from offline to online, the widespread adoption of mobile devices, and the growth of
travel overall. We also believe this growth was the result of the continued innovation and execution by our teams around the world to increase the number
and the variety of accommodations we offer consumers, increase and improve content, build distribution, and improve the consumer experience on our
online platforms, as well as to consistently and effectively market our brands through performance and brand marketing efforts. As the travel market
recovers from the impact of the COVID-19 pandemic, we expect to see higher than pre-COVID-19 pandemic growth rates until we return to the level of
travel market demand that we observed prior to the COVID-19 pandemic, after which we expect prior trends to generally resume. However, we believe that
we have an opportunity to grow the size of our business beyond pre-COVID-19 pandemic levels in both mature and less mature markets.

We are constantly innovating to grow our business by, among other things, providing a best-in-class user experience with intuitive, easy-to-use
online platforms to ensure that we are meeting the needs of online consumers while aiming to exceed
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their expectations. As part of these ongoing efforts, we have a long-term strategy to build a more integrated offering of multiple elements of travel
connected by a payment platform, which we refer to as the "Connected Trip," and we expect these efforts to increase room night growth and revenue
growth over time. We may see a negative impact on our operating margins in the near term as we incur the expenses associated with Connected Trip-related
investments. Further, to the extent our non-accommodation services (e.g., airline ticket reservation services) have lower margins and grow faster than our
accommodation services, whether as part of the Connected Trip or otherwise, our operating margins may be negatively affected. For more information, see
Part I, Item 1A, Risk Factors - "We may not be able to keep up with rapid technological or other market changes."

As part of our strategy to provide more payment options to consumers and travel service providers, increase the number and variety of
accommodations available on Booking.com, and enable our long-term Connected Trip strategy, Booking.com is increasingly processing transactions on a
merchant basis, where it facilitates payments from travelers for the services provided. This allows Booking.com to process transactions for travel service
providers and to increase its ability to offer secure and flexible transaction terms to consumers, such as the form and timing of payment. We believe that
adding these types of service offerings will benefit consumers and travel service providers, as well as our gross bookings, room night, and earnings growth
rates. However, this results in additional expenses for personnel, payment processing, chargebacks (including those related to fraud), and other expenses
related to these transactions, which are recorded in "Personnel" and "Sales and other expenses" in our Consolidated Statements of Operations, as well as
associated incremental revenues (e.g., credit card rebates), which are recorded in "Merchant revenues." To the extent more of our business is generated on a
merchant basis, we incur a greater level of these merchant-related expenses, which negatively impacts our operating margins despite increases in associated
incremental revenues.

We have established widely used and recognized e-commerce brands through marketing and promotional campaigns. Our marketing expenses,
which are comprised of performance marketing and brand marketing expenses, declined significantly as a result of the negative impact on travel demand
due to the COVID-19 pandemic. In 2021, our marketing expense increased significantly versus 2020 as a result of the improving demand environment and
our own efforts to invest in marketing, but remained below 2019 levels. Our performance marketing expense, which represents a substantial majority of our
marketing expense, is primarily related to the use of online search engines (primarily Google), meta-search and travel research services, and affiliate
marketing to generate traffic to our platforms. Our brand marketing expense is primarily related to costs associated with producing and airing television
advertising, online video advertising (for example, on YouTube and Facebook), online display advertising, and other brand marketing. Total marketing
expenses were $3.8 billion, $2.2 billion, and $5.0 billion for the years ended December 31, 2021, 2020, and 2019, respectively.

Marketing efficiency, expressed as marketing expense as a percentage of gross bookings, and performance marketing returns on investment
("ROIs") are impacted by a number of factors that are subject to variability and are in some cases outside of our control, including ADRs, costs per click,
cancellation rates, foreign currency exchange rates, our ability to convert paid traffic to booking customers, and the timing and effectiveness of our brand
marketing campaigns. Marketing efficiency can also be impacted by the extent to which consumers come directly to our platforms for bookings. In 2021,
the share of room nights booked by consumers coming directly to our platforms increased as compared to 2020 and 2019, which benefits marketing
efficiency.

In recent years, we observed periods of stable or increasing ROIs. In 2021, ROIs were about in line with 2019 levels and increased versus 2020
when ROIs were negatively impacted by a significant increase in cancellation rates early in the COVID-19 pandemic. We expect volatility in our ROIs as
the pandemic continues to affect travel, and that ROIs could be negatively impacted in the future by increased levels of competition and other factors.
When evaluating our performance marketing spend, we typically consider several factors for each channel, such as the customer experience on the
advertising platform, the incremental traffic we receive, and the anticipated repeat rate from a particular platform. See Part I, Item 1A, Risk Factors - "We
rely on marketing channels to generate a significant amount of traffic to our platforms and grow our business." and "Our business could be negatively
affected by changes in online search and meta-search algorithms and dynamics or traffic-generating arrangements."

Historically, our growth has primarily been generated by the worldwide accommodation reservation business of our most significant brand,
Booking.com, due in part to the availability of a large number of properties through Booking.com. Booking.com included approximately 2.4 million
properties on its website at December 31, 2021, consisting of over 400,000 hotels, motels, and resorts, and over 1.9 million homes, apartments, and other
unique places to stay, all of which were about in line with the number of properties on its website at December 31, 2020. Booking.com categorizes
properties listed on its website as either (a) hotels, motels, and resorts, which groups together more traditional accommodation types (including hostels and
inns), or (b) homes, apartments, and other unique places to stay, also referred to as alternative accommodations, which encompasses all other types of
accommodations, including bed and breakfasts, villas, apart-hotels, and beyond. We intend to
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continue to improve the accommodation choices available for reservation on our platforms but the number of accommodations on our platforms may vary
in part as a result of removing or adding accommodations from time to time.

The share of Booking.com’s room nights booked for alternative accommodation properties in 2021 was about 29%, which was about the same as
the share of room nights in 2019 and down slightly from 2020. Prior to the pandemic, we observed an overall longer-term trend of an increasing share of
room nights booked for alternative accommodation properties as consumer demand for these types of properties has grown, and as we have increased the
number and variety of alternative accommodation properties available to consumers on Booking.com. We may experience lower profit margins due to
certain additional costs, such as increased customer service costs, related to offering alternative accommodations on our platforms. As our alternative
accommodation business has grown, these different characteristics have negatively impacted our profit margins and this trend may continue.

Although we believe that providing an extensive collection of properties, excellent customer service, and an intuitive, easy-to-use consumer
experience are important factors influencing a consumer's decision to make a reservation, for many consumers, particularly in certain markets, the price of
the travel service is the primary factor determining whether a consumer will book a reservation. Discounting and couponing coupled with a high degree of
consumer shopping behavior is particularly common in Asian markets. In some cases, our competitors are willing to make little or no profit on a
transaction, or offer travel services at a loss, in order to gain market share. As a result, it is increasingly important to offer travel services, such as
accommodation reservations, at a competitive price, whether through discounts, coupons, closed-user group rates or loyalty programs, increased flexibility
in cancellation policies, or otherwise. These initiatives have resulted and in the future may result in lower ADRs and lower revenue as a percentage of gross
bookings.

Many taxing authorities are increasingly focused on ways to increase tax revenues and have targeted large multinational technology companies in
these efforts. As a result, many countries and some U.S. states have implemented or are considering the adoption of a digital services tax or similar tax that
imposes a tax on revenue earned from digital advertisements or the use of online platforms, even when there is no physical presence in the
jurisdiction. Currently, rates for this tax range from 1.5% to 10% of revenue deemed generated in the jurisdiction. The digital services taxes currently in
effect, which we record in "General and administrative" expense in the Consolidated Statements of Operations, have negatively impacted our results of
operations. While the Organisation for Economic Co-operation and Development has been working on multinational tax changes that could require all
member parties to remove all digital services taxes, the timing and details are not yet known. For more information, see Part I, Item 1A, Risk Factors - "We
may have exposure to additional tax liabilities."

Many national governments have conducted or are conducting investigations into competitive practices within the online travel industry, and we
may be involved or affected by such investigations and their results. Some countries have adopted or proposed legislation that could also affect business
practices within the online travel industry. For example, France, Italy, Belgium, and Austria have passed legislation prohibiting parity contract clauses in
their entirety. Also, a number of governments are investigating or conducting information-gathering exercises with respect to compliance by online travel
companies ("OTCs") with consumer protection laws, including practices related to the display of search results and search ranking algorithms, claims
regarding discounts, disclosure of charges and availability, and similar messaging. In December 2020, the European Commission proposed the Digital
Markets Act and the Digital Services Act, which are expected to give regulators more instruments to investigate digital businesses and impose new rules on
certain digital platforms if they are determined to be "gatekeepers." The proposed legislation is not final and it is not known what the laws will look like in
their final forms. If regulators were to determine that we are a gatekeeper under the proposed legislation, we could be subject to additional rules and
regulations not applicable to all our competitors and our business could be harmed. For more information on these matters and their potential effects on our
business, see Note 16 to our Consolidated Financial Statements and Part I, Item 1A, Risk Factors - "Our business is subject to various competition,
consumer protection, and online commerce laws, rules, and regulations around the world, and as the size of our business grows, scrutiny of our business by
legislators and regulators in these areas may intensify." In general, increased regulatory focus on online businesses, including online travel businesses like
ours, could result in increased compliance costs or otherwise adversely affect our business.

Our businesses outside of the U.S. represent a substantial majority of our financial results, but because we report our results in U.S. Dollars, we
face exposure to movements in foreign currency exchange rates as the financial results and the financial condition of our businesses outside of the U.S. are
translated from local currency (principally Euros and British Pounds Sterling) into U.S. Dollars. As a result, both the absolute amounts of and percentage
changes in our foreign-currency-denominated net assets, gross bookings, revenues, operating expenses, and net income as expressed in U.S. Dollars are
affected by foreign currency exchange rate changes. For example, total revenues from our businesses outside of the U.S. increased by 58% in 2021 as
compared to 2020, but without the impact of changes in foreign currency exchange rates, increased year-over-year on a constant-currency basis by
approximately 57%. Since our expenses are generally denominated in foreign currencies on a basis similar to our revenues, our operating margins have not
been significantly impacted by currency fluctuations. We
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designate certain portions of the aggregate principal value of our Euro-denominated debt as a hedge of the foreign currency exposure of the net investment
in certain Euro functional currency subsidiaries. Foreign currency transaction gains or losses on the Euro-denominated debt that is not designated as a
hedging instrument for accounting purposes are recognized in "Other income (expense), net" in the Consolidated Statements of Operations (see Note 12 to
our Consolidated Financial Statements). Such foreign currency transaction gains or losses are dependent on the amount of net assets of the Euro functional
currency subsidiaries, the amount of the Euro-denominated debt that is designated as a hedge, and fluctuations in foreign currency exchange rates. For
more information, see Part I, Item 1A, Risk Factors - "We are exposed to fluctuations in foreign currency exchange rates."

We generally enter into derivative instruments to minimize the impact of foreign currency exchange rate fluctuations on our transactional balances
denominated in currencies other than the functional currency. We will continue to evaluate the use of derivative instruments in the future. See Note 6 to our
Consolidated Financial Statements for additional information related to our derivative contracts.

Outlook

In December 2021, the spread of the Omicron variant and renewed travel restrictions in certain markets contributed to a 35% decline in room
nights relative to December 2019. In January 2022, we saw room nights decline about 22% relative to January 2019, and in the first half of February 2022
room nights were about in line with the first half of February 2019, in each case primarily driven by improving room night trends in Europe. Given these
rapid changes, particularly during the last six weeks, we cannot accurately predict the number of room nights that will be booked in the first quarter of
2022. Following from the above, for the first quarter of 2022 we currently expect:

• the change in gross bookings relative to the first quarter of 2019 will be several percentage points better than the change in room nights for the
same period primarily due to an increase in accommodation ADRs;

• revenues as a percentage of gross bookings will be lower than it was in the first quarter of 2019; and
• we will have an operating profit in the first quarter of 2022.

Seasonality and Other Timing Factors

Prior to the COVID-19 pandemic, our gross bookings were generally similar in the first three quarters of the year and higher than in the fourth
quarter. We generally recognize our marketing activities as the expense is incurred, which is typically in the quarter when the gross bookings for the
associated reservations are recognized. However, we would generally recognize revenue from these bookings when the travel begins (at "check-in"), and
accommodation check-ins in Europe and North America are generally highest in the third quarter during those regions’ peak summer travel season and
lowest in the first quarter. As a result of this timing difference between when we record marketing expense and when we generally recognize associated
revenue, we typically experience our highest levels of profitability in the third quarter and our lowest level of profitability in the first quarter. In addition to
the typical seasonality effects on our business, our quarterly results and quarterly year-over-year growth rates can be impacted by:

• The length of the booking window (the average time between the booking of a travel reservation and when the travel begins), which impacts the
relationship between our gross bookings (recognized at the time of booking) and our revenues (recognized at the time of check-in);

• The level of acceleration or deceleration in the gross bookings growth rate. For example, our operating margins are typically negatively impacted
in the near term from gross bookings and related variable marketing expense growth acceleration, as revenue growth is typically less impacted by
accelerating gross bookings growth in the near term. Any such acceleration would positively impact revenue growth in subsequent periods as a
portion of the revenue recognized from such gross bookings will occur in future quarters. Conversely, in periods where our gross bookings growth
rate substantially decelerates, our operating margins typically benefit; and

• The date on which certain holidays (e.g., Easter and Ramadan) fall.

The COVID-19 pandemic impacted the booking window and seasonality of our business in 2020 and 2021. For example, in 2021 we saw a
contraction of the booking window as an increased percentage of bookings were made for travel that was to occur close to the time of booking. It is
difficult to accurately predict travel patterns given the COVID-19 pandemic, and we may not experience typical seasonality effects on our business
throughout the duration of the pandemic, and potentially for some time thereafter. As the travel market recovers from the impact of the COVID-19
pandemic, we expect to see periods of
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gross bookings growth rate acceleration, which will likely result in periods where our operating margins are negatively impacted due to the timing
difference of when marketing expense is recorded and when revenue is recognized.

Other Factors

We believe that our future success depends in large part on our ability to continue to profitably grow our brands worldwide, and, over time, to
offer other travel and travel-related services. Factors beyond our control, such as terrorist attacks, extreme weather or natural disasters, travel-related health
concerns including pandemics and epidemics such as COVID-19, wars and regional hostilities, travel-related accidents, or increased focus on the
environmental impact of travel, can disrupt travel, limit the ability or willingness of travelers to visit certain locations, or otherwise result in declines in
travel demand, negatively affecting our business and results of operations. See Part I, Item 1A, Risk Factors - "The COVID-19 pandemic has materially
adversely affected, and may further adversely impact, our business and financial performance." and "Declines or disruptions in the travel industry could
adversely affect our business and financial performance."

The extent of the effects of the COVID-19 pandemic on our business, results of operations, cash flows and growth prospects is highly uncertain
and will ultimately depend on future developments. While we have seen signs of a recovery in travel demand in most parts of the world, we continue to
expect that our business will be adversely impacted by surges of COVID-19 case counts, including those driven by variants of COVID-19, as well as any
government-imposed travel restrictions in reaction to COVID-19 outbreaks, which could remain a risk for an extended period of time. Over the long term,
we intend to continue to invest in marketing and promotion, technology, and personnel within parameters consistent with attempts to improve long-term
operating results, even if those expenditures create pressure on operating margins. In recent years, we have experienced pressure on operating margins as
we invested in initiatives to drive future growth. We also intend to broaden the scope of our business, including exploring strategic alternatives such as
acquisitions.

The competition for technology talent in our industry has intensified, including among established technology companies, startups, and companies
transitioning to digital. The competition for talent is exacerbated by an increased willingness of certain companies to offer flexible and remote working
policies, which expands the pool of candidates from which our competitors may attract talent. This could continue in the future due to an actual or
perceived slower pace of recovery of the travel industry as a result of the COVID-19 pandemic than other industries and other factors beyond our control.
As a result of the highly competitive labor market, our personnel expenses to attract and retain key talent are increasing, which may adversely affect our
results of operations. See Part I, Item 1A, Risk Factors - "We rely on the performance of highly skilled employees; and, if we are unable to retain or
motivate key employees or attract, retain, and motivate well-qualified employees, our business would be harmed."

Critical Accounting Estimates

Management's Discussion and Analysis of Financial Condition and Results of Operations is based upon our Consolidated Financial Statements,
which have been prepared in accordance with accounting principles generally accepted in the United States ("U.S. GAAP"). Our significant accounting
policies and estimates are more fully described in Note 2 to our Consolidated Financial Statements. Certain of our accounting estimates are particularly
important to our financial position and results of operations and require us to make difficult and subjective judgments, often as a result of the need to make
estimates of matters that are inherently uncertain. We use our judgment to determine the appropriate assumptions to be used in the determination of certain
estimates and we evaluate our estimates on an ongoing basis. Estimates are based on historical experience, terms of existing contracts, our observance of
trends in the travel industry, and on various other assumptions that we believe to be reasonable under the circumstances. Our actual results may differ from
these estimates under different assumptions or conditions. Matters that involve significant estimates and judgments of management include the following:

Valuation of Goodwill and other Long-lived Assets

The application of the acquisition method of accounting for business combinations requires the use of significant estimates and assumptions to
determine the fair value of the assets acquired and liabilities assumed. Our estimates of the fair value are based upon assumptions that we believe are
reasonable. When we deem appropriate, we utilize assistance from third-party valuation firms. The consideration transferred is allocated to the assets
acquired and liabilities assumed based on their respective fair values at the acquisition date. The excess of the consideration transferred over the net of the
amounts allocated to the identifiable assets acquired and liabilities assumed is recognized as goodwill. Goodwill is assigned to reporting units that are
expected to benefit from the synergies of the business combination.
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A substantial portion of our intangible assets and goodwill relates to the acquisitions of OpenTable, KAYAK, and Getaroom. See Note 19 to our
Consolidated Financial Statements for further information related to the acquisition of Getaroom in December 2021.

We review long-lived assets whenever events or changes in circumstances indicate that the carrying amount of the asset may not be
recoverable. The assessment of possible impairment is based upon the ability to recover the carrying value of the assets from the estimated undiscounted
future net cash flows, before interest and taxes, of the related asset group. As of December 31, 2021, no impairment indicators were identified for our long-
lived assets.

We test goodwill for impairment on an annual basis and between annual tests if an event occurs or circumstances change that would more likely
than not reduce the fair value of a reporting unit below its carrying amount. We test goodwill at a reporting unit level and our annual goodwill impairment
tests are performed as of September 30. As of September 30, 2021, we performed our annual goodwill impairment test and concluded that there was no
impairment of goodwill. No additional impairment indicators were identified as of December 31, 2021.

2020 Interim Goodwill Impairment Test

Due to the significant and negative financial impact of the COVID-19 pandemic (see Note 2 to our Consolidated Financial Statements), we
performed an interim period goodwill impairment test at March 31, 2020 and recognized a goodwill impairment charge of $489 million related to the
OpenTable and KAYAK reporting unit for the three months ended March 31, 2020, which is not tax-deductible, resulting in an adjusted carrying value of
goodwill for OpenTable and KAYAK of $1.5 billion at March 31, 2020. The goodwill impairment was primarily driven by a significant reduction in the
forecasted near-term cash flows of OpenTable and KAYAK as well as the significant decline in comparable companies' market values as a result of the
COVID-19 pandemic.

The estimated fair value of OpenTable and KAYAK was determined using a combination of standard valuation techniques, including an income
approach (discounted cash flows) and a market approach (applying the recent decline in enterprise values of comparable publicly-traded companies to the
recently calculated fair value for OpenTable and KAYAK as well as applying comparable company multiples).

The income approach estimates fair value utilizing long-term growth rates and discount rates applied to the cash flow projections. In the cash flow
projections, we assumed at the time that OpenTable and KAYAK would experience a significant decline in near-term cash flows with a recovery to 2019
levels of financial performance (including profitability) occurring in 2023. The shape and timing of the recovery was a key assumption in our fair value
calculation (both in the income and market approaches).

2020 Annual Goodwill Impairment Test

As of September 30, 2020, we performed our annual goodwill impairment test and recognized a goodwill impairment charge of $573 million for
the OpenTable and KAYAK reporting unit for the three months ended September 30, 2020, which is not tax-deductible, resulting in an adjusted carrying
value of goodwill for OpenTable and KAYAK of $1.0 billion at September 30, 2020. The goodwill impairment was primarily driven by a significant
reduction in the forecasted cash flows of OpenTable and KAYAK, reflecting a longer assumed recovery period to 2019 levels of profitability, mainly due to
the continued material adverse impact of the COVID-19 pandemic, including its impact on the flight vertical at KAYAK, and the lowered outlook for
monetization opportunities in restaurant reservation services.

The estimated fair value of OpenTable and KAYAK was determined using a combination of standard valuation techniques, including an income
approach (discounted cash flows) and a market approach (applying comparable company multiples).

The income approach estimates fair value utilizing long-term growth rates and discount rates applied to the cash flow projections. The income
approach, applied as of September 30, 2020, reflected a reduction in the forecasted cash flows of OpenTable and KAYAK and a longer assumed recovery
period to 2019 levels of profitability, driven primarily by a lowered outlook for monetization opportunities in restaurant reservation services and slower
than previously expected recovery trends for airline travel, which is a key vertical for KAYAK. For the interim goodwill impairment test at March 31, 2020,
we expected a recovery to 2019 levels of financial performance occurring in 2023 for OpenTable and KAYAK. Based on our evaluation of all relevant
information available as of September 30, 2020 for the annual goodwill impairment test, we expected at the time that OpenTable and KAYAK would not
return to the 2019 level of profitability within five years from that date, and that it was uncertain whether the shape of the recovery would ultimately match
our expectations. An increase or decrease of one
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percentage point to the profitability growth rates used in the cash flow projections would have resulted in an increase or decrease of approximately $100
million to the estimated fair value of OpenTable and KAYAK as of September 30, 2020. The discount rate is determined based on the reporting unit’s
estimated weighted-average cost of capital and adjusted to reflect the risks inherent in its cash flows, which requires significant judgments. The discount
rate used for the annual goodwill impairment test as of September 30, 2020 was higher than the discount rate used for the interim goodwill impairment test
as of March 31, 2020. If the discount rate used in the income approach increases or decreases by 0.5%, the impact to the estimated fair value of OpenTable
and KAYAK, at September 30, 2020, would have ranged from a decrease of approximately $65 million to an increase of approximately $70 million.

The estimation of fair values of our reporting units reflect numerous assumptions that are subject to various risks and uncertainties, including key
assumptions regarding each reporting unit’s expected growth rates and operating margin, expected length and severity of the impact from the COVID-19
pandemic, the shape and timing of the subsequent recovery and the competitive environment, as well as other key assumptions with respect to matters
outside of our control, such as discount rates and market comparables. It requires significant judgments and estimates and actual results could be materially
different than the judgments and estimates used to estimate fair value. Future events and changing market conditions may lead us to re-evaluate the
assumptions used to estimate the fair values of our reporting units, particularly the assumptions related to the length and severity of the COVID-19
pandemic and the shape and timing of the subsequent recovery, which may result in a need to recognize additional goodwill impairment charges that could
have a material adverse effect on our results of operations.

Valuation of Investments in Private Companies

See Note 5 to our Consolidated Financial Statements for additional information related to the investments in private companies. See Note 6 to our
Consolidated Financial Statements for additional information on fair value measurements, including the three levels of inputs to measure fair value. When
inputs that are observable, either directly or indirectly (observable market data), is available at the measurement date and is not significantly adjusted using
unobservable inputs, the observable inputs would be classified as Level 2 inputs. When little or no market data is available, the fair value of these
investments are measured using unobservable inputs ("Level 3 inputs").

As of December 31, 2020, our investments measured using Level 3 inputs primarily consisted of preferred stock investments in privately-held
companies that were classified as either debt securities or equity securities without readily determinable fair values. Fair values of privately held securities
are estimated using a variety of valuation methodologies, including both market and income approaches. We have used valuation techniques appropriate for
the type of investment and the information available about the investee as of the valuation date to determine fair value. Recent financing transactions in the
investee, such as new investments in preferred stock, are generally considered the best indication of the enterprise value and therefore used as a basis to
estimate fair value. However, based on a number of factors, such as the proximity in timing to the valuation date or the volume or other terms of these
financing transactions, we may also use other valuation techniques to supplement this data, including the income approach. In addition, an option-pricing
model ("OPM") is utilized to allocate value to the various classes of securities of the investee, including the class owned by us. The model includes
assumptions around the investees’ expected time to liquidity and volatility.

Our investment in preferred shares of Grab Holdings Inc., which was classified as debt securities for accounting purposes at December 31, 2020,
had an aggregate estimated fair value of $200 million at December 31, 2020. We measured this investment using Level 3 inputs and management's
estimates that incorporated the current market participant expectations of future cash flows considered alongside recent financing transactions of the
investee and other relevant information. In December 2021, pursuant to a business combination transaction involving Grab Holdings Inc., Grab Holdings
Limited (“Grab”) and Altimeter Growth Corp. (the "Grab Transaction"), the preferred shares were converted to Class A ordinary shares of Grab and such
ordinary shares began publicly trading on the NASDAQ Stock Market. As a result, the Company's investment was classified as equity securities with
readily determinable fair values (see Note 5 to our Consolidated Financial Statements). At December 31, 2021, the investment had a fair value of $301
million.

For our investment in the equity securities of DiDi Global Inc. ("DiDi"), considering the impact of the COVID-19 pandemic (see Note 2 to our
Consolidated Financial Statements), we performed an impairment analysis as of March 31, 2020 that resulted in an adjusted carrying value of $400 million
at each of March 31, 2020 and December 31, 2020. As a result of DiDi's initial public offering in June 2021, we reclassified our DiDi investment as equity
securities with readily determinable fair values. At December 31, 2021, the investment had a fair value of $195 million.

We had $51 million invested in Yanolja Co., Ltd. ("Yanolja") at December 31, 2021 and 2020. In July 2021, Yanolja announced a new round of
funding into the company. The new round of funding and certain other transactions in the equity securities of Yanolja were completed in October 2021. As
a result of these observable transactions, we recorded an unrealized
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gain of $255 million in "Other income (expense), net" in the Consolidated Statement of Operations for the year ended December 31, 2021 that resulted in
an adjusted carrying value of $306 million at December 31, 2021 (see Note 5 to our Consolidated Financial Statements).

The determination of the fair values of investments in private companies, where we are a minority shareholder and have access to limited
information from the investee, reflects numerous assumptions that are subject to various risks and uncertainties, including key assumptions regarding the
investee’s expected growth rates and operating margin, expected length and severity of the impact of the COVID-19 pandemic on the investee and the
shape and timing of the subsequent recovery, as well as other key assumptions with respect to matters outside of our control, such as discount rates and
market comparables. It requires significant judgments and estimates and actual results could be materially different than those judgments and estimates
utilized in the fair value estimate. Future events and changing market conditions may lead us to re-evaluate the assumptions reflected in our valuation,
particularly the assumptions related to the length and severity of the COVID-19 pandemic and the shape and timing of the recovery and the overall impact
on the investee’s business, which may result in a need to recognize an additional impairment charge that could have a material adverse effect on our results
of operations.

Income Taxes

We determine our tax expense based on our income and statutory tax rates applicable in the various jurisdictions in which we operate. Due to the
complex nature of tax legislation and frequent changes with such associated legislation, significant judgment is required in computing our tax expense and
determining our tax positions. The U.S. Tax Cuts and Jobs Act (the "Tax Act") enacted in December 2017 made significant changes to U.S. federal tax law,
including a one-time deemed repatriation tax imposed on accumulated unremitted international earnings, to be paid over eight years. We do not intend to
indefinitely reinvest our international earnings that were subject to U.S. taxation pursuant to the mandatory deemed repatriation or subject to U.S. taxation
as global intangible low-taxed income ("GILTI").

We regularly review our deferred tax assets for recoverability considering historical profitability, projected future taxable income, the expected
timing of the reversals of temporary differences, and tax planning strategies and record valuation allowances as required.

We are subject to ongoing tax examinations and assessments in various jurisdictions. We have been audited in many jurisdictions and from time to
time face challenges regarding the amount of taxes due. These challenges include questions regarding the timing and amount of deductions that we have
taken on our tax returns. Although we believe that our tax filing positions are reasonable and comply with applicable law, we regularly review our tax filing
positions, especially in light of tax law or business practice changes, and we may change our positions or determine that previous positions should be
amended, either of which could result in additional tax liabilities. The final determination of tax audits or tax disputes may be different from what is
reflected in our historical income tax provisions and accruals.

The evaluation of tax positions and recognition of income tax benefits require significant judgement and we consult with external tax and legal
counsel as appropriate. We consider the technical merits of our tax positions along with the applicable tax statutes, related interpretations and precedents,
and our expectation of the outcome of proceedings (or negotiations) with tax authorities. We recognize liabilities when we believe that uncertain positions
may not be fully sustained upon audit by the tax authorities, including any related appeals or litigation processes. Liabilities recognized for uncertain tax
positions are based on a two-step approach for recognition and measurement. First, we evaluate the tax position for recognition by determining if the
weight of available evidence indicates it is more likely than not that the position will be sustained based on its technical merits. Second, we measure the tax
benefit as the largest amount that is more than 50% likely of being realized upon ultimate settlement. Interest and penalties attributable to uncertain tax
positions, if any, are recognized as a component of income tax expense. The tax benefits ultimately realized by us may be different than what is recorded in
the financial statements due to future events such as our settling the matter with the tax authorities and our success in sustaining our tax positions.

See Notes 15 and 16 to our Consolidated Financial Statements for further information.

Contingencies

Loss contingencies (other than income tax-related contingencies disclosed above) arise from actual or possible claims and assessments and
pending or threatened litigation that may be brought against us by individuals, governments, or other entities. Based on our assessment of loss
contingencies at each balance sheet date, a loss is recorded in the financial statements if it is probable that an asset has been impaired or a liability has been
incurred and the amount of the loss can be reasonably estimated. If the amount of the loss cannot be reasonably estimated, we disclose information about
the contingency in the financial statements. We also disclose information in our financial statements about reasonably possible loss contingencies.
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The determination of whether a loss is probable and whether the amount of the loss can be reasonably estimated requires significant judgment and
evaluation of all the underlying facts and circumstances, including judgments about the potential actions of third-party claimants, regulatory authorities,
and courts. Claims, assessments, and litigations involve significant uncertainties such as the complexity of the facts, the legal theories involved, the nature
of the claims, the judgment of the courts, the applicable methodology for determining potential damages, and, in the case of class actions, whether a class
action can be certified and the extent to which members of a class would or would not file a claim.

On a quarterly basis, we update our analysis and estimates considering all available information, including the impact of negotiations, settlements,
rulings, and advice of legal counsel. Changes in our assessment of whether a loss is probable, our estimate of the loss, or our determination of whether the
amount of loss can be reasonably estimated could have a material impact on our results of operations and financial position. Changes in our assumptions
regarding a particular matter or the effectiveness of our strategies related to legal and other proceedings could also have a material impact on our results of
operations and financial position. For all loss contingencies, until a matter is finally resolved, there may be an exposure to loss in excess of the liability
accrued for the matter and such amounts could be material.

See Note 16 to our Consolidated Financial Statements for further information.

Recent Accounting Pronouncements - See Note 2 to our Consolidated Financial Statements for details, which is incorporated into this Item 7 by
reference thereto.
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Results of Operations
 
Year Ended December 31, 2021 compared to Year Ended December 31, 2020

We evaluate certain operating and financial measures on both an as-reported and constant-currency basis. We calculate constant currency by
converting our current-year period operating and financial results for transactions recorded in currencies other than U.S. Dollars using the corresponding
prior-year period monthly average exchange rates rather than the current-year period monthly average exchange rates.

 
Operating and Statistical Metrics

 
Our financial results are driven by certain operating metrics that encompass the booking and other business activity generated by our travel and

travel-related services. Specifically, reservations of room nights, rental car days, and airline tickets capture the volume of units booked through our OTC
brands by our travel reservation services customers. Gross bookings is an operating and statistical metric that captures the total dollar value, generally
inclusive of taxes and fees, of all travel services booked through our OTC brands by our customers, net of cancellations, and is widely used in the travel
business. Our non-OTC brands (KAYAK and OpenTable) have different business metrics from those of our OTC brands, so search queries through
KAYAK and restaurant reservations through OpenTable do not contribute to our gross bookings.

Room nights, rental car days, and airline tickets reserved through our services for the years ended December 31, 2021 and 2020 were as follows:

 
Year Ended December 31,

 

(in millions)
Increase (Decrease)

 
2021 2020

Room nights 591 355 66.4 %
Rental car days 47 31 53.5 %
Airline tickets 15 6 159.6 %

 
Room nights, rental car days, and airline tickets reserved through our services increased significantly in 2021 compared to 2020 due primarily to

the significant improvement in travel demand trends since the second quarter of 2020, which was severely impacted by the COVID-19 pandemic. The year-
over-year increase in airline tickets in 2021 was also driven by strong execution and growth at Priceline, which operates primarily in the U.S. domestic
travel market, a market that has recovered significantly faster than the global travel market from the impact of the COVID-19 pandemic, and to a lesser
extent by strong growth at Booking.com, which had a relatively small amount of airline tickets booked in 2020.

Gross bookings resulting from reservations of room nights, rental car days, and airline tickets made through our agency and merchant categories
for the years ended December 31, 2021 and 2020 were as follows (numbers may not total due to rounding): 
 

 
Year Ended December 31,

 

(in millions)
Increase (Decrease)

 
2021 2020

Agency gross bookings $ 50,741 $ 24,475 107.3 %
Merchant gross bookings 25,845 10,920 136.7 %
Total gross bookings $ 76,586 $ 35,395 116.4 %

 
Agency gross bookings are derived from travel-related transactions where we do not facilitate payments from travelers for the services provided,

while merchant gross bookings are derived from services where we facilitate payments. Agency and merchant gross bookings increased in 2021 compared
to 2020 due primarily to the significant improvement in travel demand trends since the second quarter of 2020, which was severely impacted by the
COVID-19 pandemic. Merchant gross bookings increased more than agency gross bookings in 2021 compared to 2020 due to the expansion of merchant
accommodation reservation services at Booking.com.

Gross bookings increased in 2021 compared to 2020 due primarily to the increase in room nights, accommodation ADRs of approximately 25%,
on a constant-currency basis, and the positive impact of foreign exchange rate fluctuations. Gross
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bookings resulting from reservations of rental car days and airline tickets also increased due to higher unit growth for both services.
 

Revenues

Online travel reservation services

Substantially all of our revenues are generated by providing online travel reservation services, which facilitate online travel purchases between
travel service providers and travelers.

Revenues from online travel reservation services are classified into two categories:
 
• Agency. Agency revenues are derived from travel-related transactions where we do not facilitate payments from travelers for the services

provided. Agency revenues consist almost entirely of travel reservation commissions from our accommodation, rental car, and airline
reservation services. Substantially all of our agency revenue is from Booking.com agency accommodation reservations.

 
• Merchant. Merchant revenues are derived from travel-related transactions where we facilitate payments from travelers for the services

provided, generally at the time of booking. Merchant revenues are derived from transactions where travelers book accommodation, rental car,
and airline reservations. Merchant revenues include:

◦ travel reservation commissions and transaction net revenues (i.e., the amount charged to travelers less the amount owed to travel
service providers) in connection with our merchant reservation services;

◦ credit card processing rebates and customer processing fees; and

◦ ancillary fees, including travel-related insurance revenues.
 

Advertising and other revenues

Advertising and other revenues are derived primarily from:

• revenues earned by KAYAK for (a) sending referrals to OTCs and travel service providers and (b) advertising placements on its platforms;
and

• revenues earned by OpenTable for (a) restaurant reservation services (fees paid by restaurants for diners seated through OpenTable's online
reservation service) and (b) subscription fees for restaurant management services.

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Agency revenues $ 6,663 $ 4,314 54.5 %
Merchant revenues 3,696 2,117 74.6 %
Advertising and other revenues 599 365 63.8 %
Total revenues $ 10,958 $ 6,796 61.2 %

Agency and merchant revenues increased in 2021 compared to 2020 due primarily to the significant improvement in travel demand trends since
the second quarter of 2020, which was severely impacted by the COVID-19 pandemic. Merchant revenues in 2021 increased more year-over-year than
agency revenues due to the expansion of merchant accommodation reservation services at Booking.com.

Advertising and other revenues increased in 2021 compared to 2020 due primarily to the significant improvement in travel and restaurant demand
trends since the second quarter of 2020, which was severely impacted by the COVID-19 pandemic. In addition, since the second quarter of 2021 our
advertising and other revenues benefited from fees payable by restaurants for diners seated through OpenTable's online reservation service and subscription
fees for restaurant management services, as the program that waived those fees ended in March 2021.
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Total revenues as a percentage of gross bookings was 14.3% in 2021 compared to 19.2% in 2020. In 2021, revenues as a percentage of gross
bookings was negatively impacted by the timing of booking versus travel as a lower amount of gross bookings made in 2020 were related to travel in 2021
than gross bookings made in 2021 related to expected travel in 2022, which is when we expect to recognize the associated revenue. In addition, in 2020,
revenues as a percentage of gross bookings was positively impacted by timing of booking versus travel as revenue benefited from travel earlier in the year
before the COVID-19 pandemic, while gross bookings were more negatively impacted by a significant increase in cancellations in March and April 2020.

Our businesses outside of the U.S. accounted for approximately $9.5 billion of our total revenues in 2021, a 58% increase compared to 2020. Total
revenues attributable to our U.S. businesses increased 83% in 2021 compared to 2020. Revenues attributable to our U.S. businesses in 2021 increased more
year-over-year than our businesses outside of the U.S. due mainly to growth at Priceline, which operates primarily in the U.S. domestic travel market, a
market that has recovered significantly faster than the global travel market from the impact of the COVID-19 pandemic.

Operating Expenses
 

Marketing expenses

 Year Ended December 31,  
 (in millions)

Increase (Decrease) 2021 2020
Marketing expenses $ 3,801 $ 2,179 74.5 %
% of Total gross bookings 5.0 % 6.2 %
% of Total revenues 34.7 % 32.1 %  

 
Marketing expenses consist primarily of the costs of:
• search engine keyword purchases;
• referrals from meta-search and travel research websites;
• affiliate programs;
• offline and online brand marketing; and
• other performance-based marketing and incentives.

We adjust our marketing spend based on our growth and profitability objectives, as well as the travel demand and expected ROIs in our marketing
channels. We rely on our marketing channels to generate a significant amount of traffic to our websites. In 2021, our marketing expense, which is
substantially variable in nature, increased significantly compared to 2020, due primarily to the improvement in travel demand trends since the second
quarter of 2020, which was severely impacted by the COVID-19 pandemic. Marketing expenses as a percentage of total gross bookings decreased in 2021
compared to 2020 due to year-over-year increases in performance marketing ROIs and favorable changes in the share of traffic by channel in 2021.

Sales and Other Expenses

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Sales and other expenses $ 881 $ 755 16.5 %
% of Total revenues 8.0 % 11.1 %

 

 
Sales and other expenses consist primarily of:
• credit card and other payment processing fees associated with merchant transactions;
• fees paid to third parties that provide call center, website content translations, and other services;
• chargeback provisions and fraud prevention expenses associated with merchant transactions;
• customer relations costs; and
• provisions for expected credit losses, primarily related to accommodation commission receivables and prepayments to certain customers.
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In 2021, sales and other expenses, which are substantially variable in nature, increased compared to 2020 due primarily to an increase in merchant
transaction costs of $215 million and an increase in outsourced call center costs of $100 million. Merchant transactions increased in 2021 compared to
2020 due to the significant improvement in travel demand trends since the second quarter of 2020 and the expansion of merchant accommodation
reservation services at Booking.com. The increase in merchant transaction and outsourced call center costs were partially offset by a decrease in expected
credit loss expenses of $176 million in 2021 as we substantially increased our provision for expected credit losses in the first quarter of 2020 due to the
COVID-19 pandemic.

Personnel

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Personnel $ 2,314 $ 1,944 19.0 %
% of Total revenues 21.1 % 28.6 %

 

 
Personnel expenses consist primarily of:
• salaries;
• stock-based compensation;
• bonuses;
• payroll taxes; and
• employee health and other benefits.

Personnel expenses excluding stock-based compensation expense increased 14% in 2021 compared to 2020 due to $136 million of expense in
2021 for the return of government assistance received through various government aid programs, a $126 million benefit from government grants and other
assistance recognized in 2020, and a $124 million higher bonus expense accrual, partially offset by $127 million lower salary expenses.

Certain governments passed legislation to help businesses during the COVID-19 pandemic through loans, wage subsidies, tax relief, or other
financial aid. We participated in several of these programs, including the Netherlands' wage subsidy program and the United Kingdom's job retention
scheme. In 2021, we voluntarily returned assistance received through various government aid programs and we recorded the $136 million in expense
mentioned above to reflect the return of such assistance.

In response to the reduction in our business volumes as a result of the impact of the COVID-19 pandemic, during 2020 we took actions at all of
our brands to reduce the size of our workforce to optimize efficiency and reduce costs, which resulted in annualized personnel cost savings relative to our
personnel expense run rate at the end of the first quarter of 2020 of approximately $370 million. Headcount was flat year-over-year at 20,300 as of
December 31, 2021, but given the timing of our restructuring actions in the second half of 2020, the average headcount for 2021 decreased about 20%
compared to 2020.

Stock-based compensation expense was $370 million in 2021 compared to $233 million in 2020. The increase in stock-based compensation
expense in 2021 was impacted by a reduction in stock-based compensation expense of $73 million recorded in the first quarter of 2020 as a result of
reduced financial performance driven by the COVID-19 pandemic, as well as the modification of certain awards during the first quarter of 2021.

General and Administrative
 

Year Ended December 31,
 

 
(in millions) Increase

(Decrease)
 

2021 2020
General and administrative $ 620 $ 581 6.6 %
% of Total revenues 5.7 % 8.6 %

 

 
General and administrative expenses consist primarily of:
• occupancy and office expenses;
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• fees for outside professionals;
• indirect taxes such as travel transaction taxes and digital services taxes; and
• personnel-related expenses such as travel, relocation, recruiting, and training expenses.

General and administrative expenses increased in 2021 compared to 2020 due to higher fees for professional services, as well as higher indirect
taxes driven by the improvement in revenue. These year-over-year increases were partially offset by the comparison to a higher level of personnel-related
expenses, such as travel and entertainment costs, and occupancy and office expenses in the first quarter of 2020, prior to the onset of the COVID-19
pandemic.

Information Technology

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Information technology $ 412 $ 299 37.6 %
% of Total revenues 3.8 % 4.4 %

 

Information technology expenses consist primarily of:
• software license and system maintenance fees;
• outsourced data center and cloud computing costs;
• payments to contractors; and
• data communications and other expenses associated with operating our services.

Information technology expenses increased in 2021 compared to 2020 due to increased payments to contractors and software license fees, some of
which relate to cybersecurity and data privacy.

Depreciation and Amortization

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Depreciation and amortization $ 421 $ 458 (7.9)%
% of Total revenues 3.8 % 6.7 %

 

 
Depreciation and amortization expenses consist of:
• amortization of intangible assets with determinable lives;
• amortization of internally-developed and purchased software;
• depreciation of computer equipment; and
• depreciation of leasehold improvements, furniture and fixtures, and office equipment.

Depreciation and amortization expenses decreased in 2021 compared to 2020 due to decreased depreciation of computer equipment, partially
offset by increased internally-developed software amortization expense.

Restructuring and Other Exit Costs

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Restructuring and other exit costs $ 13 $ 149 (91.1)%
% of Total revenues 0.1 % 2.2 %

 

 
Restructuring and other exit costs principally relate to the restructuring charges as a result of restructuring actions taken in response to the impact

of the COVID-19 pandemic on our business. Restructuring and other exit costs decreased in 2021 compared to 2020 as these restructuring activities
substantially concluded as of December 31, 2020. These restructuring
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charges are primarily related to employee severance and other termination benefits at Booking.com (see Note 20 to the Consolidated Financial Statements).

Impairment of Goodwill

 
Year Ended December 31,

 

 
(in millions) Increase

(Decrease)
 

2021 2020
Impairment of Goodwill $ — $ 1,062 N/A
% of Total revenues N/A 15.6 %

 

 
During 2020, we recorded goodwill impairment charges related to OpenTable and KAYAK, which are not tax-deductible, of $1.1 billion (see Note

11 to our Consolidated Financial Statements and Critical Accounting Estimates included in this Management's Discussion and Analysis of Financial
Condition and Results of Operations).

Interest expense

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Interest expense $ (334) $ (356) (6.1)%

 
Interest expense decreased for the year ended December 31, 2021, compared to the year ended December 31, 2020, primarily due to the issuance

of senior notes with lower interest rates in March 2021 and the redemption of senior notes with higher interest rates in April 2021, the maturity in June
2020 and September 2021 of our convertible senior notes, partially offset by higher interest expenses associated with our outstanding senior notes and
convertible senior note issued in April 2020.

Other income (expense), net

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Other income (expense), net $ (697) $ 1,554 (144.8)%

The following table sets forth the breakdown of "Other income (expense), net" for the years ended December 31, 2021 and 2020:
Year Ended December 31,

(in millions)
2021 2020

Interest and dividend income $ 16 $ 54 
Net (losses) gains on equity securities (569) 1,813 
Impairment of investment — (100)
Foreign currency transaction gains (losses) 111 (207)
Loss on early extinguishment of debt (242) — 
Other (13) (6)
Other income (expense), net $ (697) $ 1,554 

Interest and dividend income decreased for the year ended December 31, 2021, compared to the year ended December 31, 2020, primarily due to
lower yields as well as the change in the mix of investments with increased usage of investments classified as cash equivalents.

Net losses on equity securities for the year ended December 31, 2021 are primarily related to the losses on our equity investments in Meituan and
DiDi, partially offset by gains on our equity investments in Grab and Yanolja. Net gains on equity
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securities for the year ended December 31, 2020 are principally related to the gains on our equity investment in Meituan (see Note 5 to our Consolidated
Financial Statements for additional information).

Impairment of investment for the year ended December 31, 2020 related to our investment in DiDi (see Notes 5 and 6 to our Consolidated
Financial Statements and Critical Accounting Estimates included in this Management's Discussion and Analysis of Financial Condition and Results of
Operations for additional information).

Foreign currency transaction gains (losses) include gains of $135 million and losses of $200 million related to our Euro-denominated debt and
accrued interest that were not designated as net investment hedges and foreign currency losses on derivative contracts of $30 million and $31 million for
the years ended December 31, 2021 and 2020, respectively.

Loss on early extinguishment of debt is related to the redemption of our Senior Notes due April 2025 (the "April 2025 Notes") and our Senior
Notes due April 2027 (the "April 2027 Notes") in April 2021 (see Note 12 to our
Consolidated Financial Statements).

Other expenses for the year ended December 31, 2021 include losses on reverse treasury lock agreements
which were designated as cash flow hedges (see Note 6 to our Consolidated Financial Statements).

Income Taxes

 
Year Ended December 31,

 

 
(in millions)

Increase (Decrease)
 

2021 2020
Income tax expense $ 300 $ 508 (41.0)%
% of Earnings before income taxes 20.5 % 89.5 %

 
Our 2021 effective tax rate differs from the U.S. federal statutory tax rate of 21%, primarily due to the benefit of the Netherlands Innovation Box

Tax (discussed below), partially offset by higher international tax rates and an increase in unrecognized tax benefits. Our 2020 effective tax rate differs
from the U.S. federal statutory tax rate of 21%, primarily due to the non-deductible goodwill impairment charges related to OpenTable and KAYAK, U.S.
federal tax associated with our international earnings, and an increase in unrecognized tax benefits, partially offset by the benefit of the Netherlands
Innovation Box Tax.

Our effective tax rate was lower for the year ended December 31, 2021, compared to the year ended December 31, 2020, primarily due to the non-
deductible goodwill impairment charges related to OpenTable and KAYAK that were recorded in December 31, 2020, lower U.S. federal and state tax
associated with our international earnings and lower unrecognized tax benefits.

Under Dutch corporate income tax law, income generated from qualifying innovative activities is taxed at a rate of 9% ("Innovation Box Tax") for
periods beginning on or after January 1, 2021, rather than the Dutch statutory rate of 25%. Previously, the Innovation Box Tax rate was 7%. Effective
January 1, 2022, the Netherlands corporate income tax rate increased from 25% to 25.8%. A portion of Booking.com's earnings during the years ended
December 31, 2021 and 2020 qualified for Innovation Box Tax treatment, which had a significant beneficial impact on our effective tax rates for these
periods. While we expect Booking.com to continue to qualify for Innovation Box Tax treatment with respect to a portion of its earnings for the foreseeable
future, the loss of the Innovation Box Tax benefit could substantially increase our effective tax rate and adversely impact our results of operations and cash
flows in future periods. See Part I, Item 1A, Risk Factors - "We may not be able to maintain our 'Innovation Box Tax' benefit."

Results of Operations

Year Ended December 31, 2020 compared to Year Ended December 31, 2019

    For a comparison of our results of operations for the fiscal years ended December 31, 2020 and 2019, see Item 7. Management's Discussion and Analysis
of Financial Condition and Results of Operations, of our Annual Report on Form 10-K for the fiscal year ended December 31, 2020, filed with the SEC on
February 24, 2021.
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Liquidity and Capital Resources
 

The COVID-19 pandemic and the resulting economic conditions and government restrictions resulted in a material decrease in consumer spending
and a significant decline in travel and restaurant activities and consumer demand for related services as compared to 2019 levels. Our financial results and
prospects are almost entirely dependent on the sale of travel-related services.

The extent of the effects of the COVID-19 pandemic on our business, results of operations, cash flows, and growth prospects is highly uncertain
and will ultimately depend on future developments. These include, but are not limited to, the severity, extent and duration of the COVID-19 pandemic,
including as a result of any new variants of COVID-19 and any resurgences of the pandemic, and the availability and efficacy of vaccines and other
medical interventions to prevent or alleviate COVID-19 and their impacts on the travel and restaurant industries and consumer spending more broadly.
Even though we have seen some improvements in the economic and operating conditions for our business since the outset of the COVID-19 pandemic, we
cannot predict the long-term effects of the pandemic on our business or the travel and restaurant industries as a whole.

Our continued access to sources of liquidity depends on multiple factors, including global economic conditions, the condition of global financial
markets, the availability of sufficient amounts of financing, our ability to meet debt covenant requirements, our operating performance, and our credit
ratings. If our credit ratings were to be downgraded, or financing sources were to ascribe higher risk to our rating levels or our industry, our access to
capital and the cost of any financing would be negatively impacted. There is no guarantee that additional debt financing will be available in the future to
fund our obligations, or that it will be available on commercially reasonable terms, in which case we may need to seek other sources of funding. In
addition, the terms of future debt agreements could include more restrictive covenants than those we are currently subject to, which could restrict our
business operations. For more information, see Part I, Item 1A, Risk Factors - "Our liquidity, credit ratings, and ongoing access to capital could be
materially and negatively affected by the impacts of the COVID-19 pandemic."

At December 31, 2021, we had $14.3 billion in cash, cash equivalents, and short-term and long-term investments, of which approximately $7.4
billion is held by our international subsidiaries. Cash, cash equivalents, and long-term investments held by our international subsidiaries are denominated
primarily in U.S. Dollars, Hong Kong Dollars, and Euros. Cash equivalents and short-term and long-term investments are principally comprised of money
market funds, time deposits and certificates of deposit, convertible debt securities of Trip.com Group, equity securities of Meituan, Grab, and DiDi, and our
investments in private companies (see Notes 5 and 6 to the Consolidated Financial Statements). In December 2021, we redeemed our December 2015
investment of $500 million in Trip.com Group's convertible senior notes (see Note 5 to our Consolidated Financial Statements).

At December 31, 2021, we had a remaining transition tax liability of $912 million as a result of the Tax Cuts and Jobs Act (the "Tax Act"), which
included $825 million reported as "Long-term U.S. transition tax liability" and $87 million included in "Accrued expenses and other current liabilities" in
the Consolidated Balance Sheet. This liability will be paid over the next five years. In accordance with the Tax Act, generally, future repatriation of our
international cash will not be subject to a U.S. federal income tax liability as a dividend, but will be subject to U.S. state income taxes and international
withholding taxes, which have been accrued by us.

In August 2019, we entered into a $2.0 billion five-year unsecured revolving credit facility with a group of lenders. The revolving credit facility
provides for the issuance of up to $80 million of letters of credit as well as borrowings of up to $100 million on same-day notice, referred to as swingline
loans. The proceeds of loans made under the facility can be used for working capital and general corporate purposes, including acquisitions, share
repurchases, and debt repayments. At December 31, 2021, there were no borrowings outstanding and $4 million of letters of credit issued under the facility.
The revolving credit facility contains a maximum leverage ratio covenant, compliance with which is a condition to our ability to borrow thereunder. In
2020, we amended the revolving credit facility to (i) suspend the maximum leverage ratio covenant through and including the three months ending March
31, 2022, which was replaced with a $4.5 billion minimum liquidity covenant based on unrestricted cash, cash equivalents, short-term investments, and
unused capacity under this revolving credit facility and (ii) increase the permitted maximum leverage ratio from and including the three months ending
June 30, 2022 through and including the three months ending March 31, 2023. We agreed not to declare or make any cash distribution and not to
repurchase any of our shares (with certain exceptions including in connection with tax withholding related to shares issued to employees) unless (i) prior to
the delivery of financial statements for the three months ending June 30, 2022, we have at least $6.0 billion of liquidity on a pro forma basis, based on
unrestricted cash, cash equivalents, short-term investments, and unused capacity under this revolving credit facility and (ii) after the delivery of financial
statements for the three months ending June 30, 2022, we are in compliance on a pro forma basis with the maximum leverage ratio covenant then in effect.
Such restriction
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ends upon delivery of financial statements required for the three months ending June 30, 2023, or we have the ability to terminate this restriction earlier if
we demonstrate compliance with the original maximum leverage ratio covenant in the revolving credit facility. Beginning with the three months ending
June 30, 2022, the minimum liquidity covenant will cease to apply and the maximum leverage ratio covenant, as increased, will again be in effect. At
December 31, 2021, we were in compliance with the minimum liquidity covenant. There can be no assurance that we will be able to meet either the
minimum liquidity covenant or the maximum leverage ratio covenant, as applicable, at any particular time, and our ability to borrow under the revolving
credit facility depends on compliance with the applicable covenant. Further, the lenders have the right to require repayment of any amounts borrowed under
the facility if we are not in compliance with the applicable covenant (see Note 12 to the Consolidated Financial Statements).

In September 2021, in connection with the maturity of our Convertible Senior Notes due September 2021, we paid $1.0 billion to satisfy the
aggregate principal amount due and an additional $86 million conversion premium in excess of the principal amount.

In March 2021, we issued Senior Notes due March 2025 with an interest rate of 0.1% for an aggregate principal amount of 950 million Euros and
Senior Notes due March 2028 with an interest rate of 0.5% for an aggregate principal amount of 750 million Euros. The proceeds from the issuance of
these Senior Notes issued in March 2021 were used to redeem the April 2025 Notes and the April 2027 Notes. In April 2021, we paid $2.0 billion to
redeem the April 2025 Notes and the April 2027 Notes.

At December 31, 2021, we had outstanding senior notes with varying maturities for an aggregate principal amount of $11.1 billion, with $2.0
billion payable within the next twelve months. The senior notes had a cumulative interest to maturity of $1.2 billion, with $233 million payable within the
next twelve months. See Note 12 to the Consolidated Financial Statements for additional information related to our debt arrangements, including principal
amounts, interest rates, and maturity dates.

During the year ended December 31, 2021, we repurchased 71,494 shares of our common stock for an aggregate cost of $162 million to satisfy
employee withholding tax obligations related to stock-based compensation. At December 31, 2021 and 2020, we had a remaining aggregate amount of
$10.4 billion authorized by our Board of Directors to repurchase our common stock. We resumed repurchases in early 2022 under this authorization and, as
of February 22, 2022, have repurchased approximately $500 million of our common stock in the first quarter of 2022. We expect to complete repurchases
under the remaining authorization within the next three years assuming the travel recovery continues and we are able to meet our minimum liquidity
covenant under the revolving credit facility. See Note 12 to the Consolidated Financial Statements for a description of the impact of the 2020 credit facility
amendment on our ability to repurchase shares.

In November 2021, we entered into an agreement to acquire global flight booking provider, Etraveli Group, for approximately 1.6 billion Euros
($1.9 billion). Completion of this acquisition is subject to certain closing conditions, including regulatory approvals.

In December 2021, we paid $1.2 billion, net of cash acquired, to acquire Getaroom, a business-to-business distributor of hotel rooms.

In September 2016, we signed a turnkey agreement to construct an office building for Booking.com’s future headquarters in the Netherlands for
270 million Euros ($307 million). Upon signing this agreement, we paid 43 million Euros ($48 million) for the acquired land-use rights. In addition, since
signing the turnkey agreement we have made several progress payments principally related to the construction of the building. As of December 31, 2021,
we had a remaining obligation of 15 million Euros ($17 million) related to the turnkey agreement, which will be paid through 2022, when we anticipate
construction will be complete. In addition to the turnkey agreement, we have a remaining obligation at December 31, 2021 to pay 68 million Euros ($77
million) over the remaining initial term of the acquired land lease, which expires in 2065. We have made and will continue to make additional capital
expenditures to fit out and furnish the office space. At December 31, 2021, we had 20 million Euros ($23 million) of outstanding commitments to vendors
to fit out and furnish the office space. See Note 16 to our Consolidated Financial Statements for additional information related to our commitments and
contingencies.

At December 31, 2021, we had lease obligations of $561 million, with $155 million payable within the next twelve months. See Note 10 to the
Consolidated Financial Statements for more information on our obligation related to operating leases.

At December 31, 2021, we had, in the aggregate, $154 million of non-cancellable purchase obligations individually greater than $10 million
payable over the next five years, of which $41 million are payable within the next twelve months. The purchase obligations are primarily related to
sponsorship and cloud hosting arrangements. The purchase obligations disclosed

57



here are those related to agreements to purchase goods and services that are enforceable and legally binding, that specify all significant terms, including the
quantities to be purchased, price provisions, and the approximate timing of the transaction.

At December 31, 2021, there were standby letters of credit and bank guarantees of $511 million issued on our behalf. These are obtained primarily
for regulatory purposes and payment guarantees to third-party payment processors.

Marketing expenses and personnel expenses are the most significant operating expenses for our business. We rely on marketing channels to
generate a significant amount of traffic to our websites. We have established widely used and recognized e-commerce brands through marketing and
promotional campaigns. See our Consolidated Statements of Operations and "Trends" and "Results of Operations" within Management’s Discussion and
Analysis of Financial Condition and Results of Operations for additional information on marketing expenses and personnel expenses including stock-based
compensation expenses.

We believe that our existing cash balances and liquid resources will be sufficient to fund our operating activities, capital expenditures, and other
obligations through at least the next twelve months. However, if we are not successful in generating sufficient cash flow from operations or in raising
additional capital when required in sufficient amounts and on terms acceptable to us, we may be required to reduce our planned capital expenditures and
scale back the scope of our business plans, either of which could have a material adverse effect on our business, our ability to compete or our future growth
prospects, financial condition, and results of operations. If additional funds were raised through the issuance of equity securities, the percentage ownership
of our then current stockholders would be diluted. We may not generate sufficient cash flow from operations in the future, revenue growth or sustained
profitability may not be realized, and future borrowings or equity sales may not be available in amounts sufficient to make anticipated capital expenditures,
finance our strategies, or repay our indebtedness.

Cash Flow Analysis

Net cash provided by operating activities for the year ended December 31, 2021 was $2.8 billion, resulting from net income of $1.2 billion and a
favorable impact from adjustments for non-cash items of $1.4 billion, and a favorable net change in working capital and other long-term assets and
liabilities of $269 million. Non-cash items were principally associated with net losses on equity securities, deferred income tax benefit, depreciation and
amortization, stock-based compensation expense and other stock-based payments, loss on early extinguishment of debt, and operating lease amortization.
For the year ended December 31, 2021, accounts receivable increased by $1.0 billion and deferred merchant bookings and other current liabilities increased
by $1.5 billion, primarily due to increases in business volumes.

Net cash provided by operating activities for the year ended December 31, 2020 was $85 million, resulting from net income of $59 million and a
favorable impact from adjustments for non-cash items of $1.0 billion, partially offset by an unfavorable net change in working capital and long-term assets
and liabilities of $1.0 billion. Non-cash items were principally associated with net gains on marketable equity securities, impairment of goodwill,
depreciation and amortization, provision for expected credit losses and chargebacks, stock-based compensation expense and other stock-based payments,
deferred income tax expense, and unrealized foreign currency transaction losses related to Euro-denominated debt. For the year ended December 31, 2020,
prepaid expenses and other current assets decreased by $161 million, primarily due to a refund for overpayment from a vendor and lower prepayment to
third-party payment processors due to decreases in business volumes as a result of the COVID-19 pandemic. For the year ended December 31, 2020,
accounts receivable decreased by $891 million and deferred merchant bookings and other current liabilities decreased by $2.3 billion primarily due to
decreases in business volumes as a result of the COVID-19 pandemic.

Net cash used in investing activities for the year ended December 31, 2021 was $1.0 billion, resulting from the acquisition of Getaroom of $1.2
billion, proceeds from sales and maturities of investments of $508 million, net of purchases of $17 million, and purchase of property and equipment of
$304 million. Net cash provided by investing activities for the year ended December 31, 2020 was $2.6 billion, resulting from the proceeds from sales and
maturities of investments of $3.0 billion, net of purchases of $74 million, and the purchase of property and equipment of $286 million. Cash invested in the
purchase of property and equipment for the years ended December 31, 2021 and 2020 includes payments of $52 million related to the turnkey agreement
for constructing Booking.com's future headquarters.

Net cash used in financing activities for the year ended December 31, 2021 was $1.2 billion, almost entirely resulting from payments for
redemption and conversion of debt of $3.1 billion and payments for the repurchase of common stock of $163 million, partially offset by the proceeds from
the issuance of long-term debt of $2.0 billion. Net cash provided by financing activities for the year ended December 31, 2020 was $1.5 billion, almost
entirely resulting from the proceeds from the
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issuance of long-term debt of $4.1 billion, partially offset by payments for the repurchase of common stock of $1.3 billion and payments for the conversion
of convertible notes of $1.2 billion.

For a discussion of our liquidity and capital resources as of and our cash flow activities for the fiscal year ended December 31, 2019, see Item 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations of our Annual Report on Form 10-K for the fiscal year ended
December 31, 2020, filed with the SEC on February 24, 2021.

Contingencies

French tax authorities conducted audits of Booking.com for the years 2003 through 2012, 2013 through 2015, and 2016 through 2018. In
December 2015, the French tax authorities issued Booking.com assessments for unpaid income and value added taxes ("VAT") related to tax years 2006
through 2012 for approximately 356 million Euros ($403 million), the majority of which represents penalties and interest. The assessments assert that
Booking.com had a permanent establishment in France. In December 2019, the French tax authorities issued an additional assessment of 70 million Euros
($80 million), including interest and penalties, for the 2013 year asserting that Booking.com had taxable income attributable to a permanent establishment
in France. The French tax authorities also have issued assessments totaling 39 million Euros ($45 million), including interest and penalties, for certain tax
years between 2011 and 2015 on Booking.com's French subsidiary asserting that the subsidiary did not receive sufficient compensation for the services it
rendered to Booking.com in the Netherlands. In December 2021, the French tax authorities issued assessments on Booking.com’s French subsidiary
totaling 78 million Euros ($88 million), including interest and penalties, for the tax years 2016 through 2018 again asserting that the subsidiary did not
receive sufficient compensation for the services it rendered to Booking.com. As a result of a formal demand from the French tax authorities for payment of
the amounts assessed against Booking.com for the years 2006 through 2012, in January 2019, we paid the assessments of approximately 356 million Euros
($403 million) in order to preserve our right to contest those assessments in court. The payment, which is included in "Other assets, net" in the
Consolidated Balance Sheets at December 31, 2021 and 2020, does not constitute an admission that we owe the taxes and will be refunded (with interest) to
us to the extent we prevail. In December 2019 and October 2020, we initiated court proceedings with respect to certain of the assessments. Although we
believe that Booking.com has been, and continues to be, in compliance with French tax law, and we are contesting the assessments, during the three months
ended September 30, 2020, we contacted the French tax authorities regarding the potential to achieve resolution of the matter through a settlement. After
assessing several potential outcomes and potential settlement amounts and terms, an unrecognized tax benefit in the amount of 50 million Euros ($59
million) was recorded during the year ended December 31, 2020, of which the majority was included as a partial reduction to the tax payment recorded in
"Other assets, net" in the Consolidated Balance Sheets at December 31, 2021 and 2020. In December 2020, the French Administrative Court (Conseil
d’Etat) delivered a decision in the "ValueClick" case that could have an impact on the outcome in our case. After considering the potential adverse impact
of the new decision on the potential outcomes for the Booking.com assessments, we currently estimate that the reasonably possible loss related to VAT is
approximately 20 million Euros ($22 million). For additional information related to the French and other tax assessments, see Note 16 to our Consolidated
Financial Statements and Part I, Item 1A, Risk Factors - "We may have exposure to additional tax liabilities."

Beginning in 2014, Booking.com received several letters from the Netherlands Pension Fund for the Travel Industry (Reiswerk) ("BPF") claiming
that Booking.com is required to participate in the mandatory pension scheme of the BPF with retroactive effect to 1999, which has a higher contribution
rate than the pension scheme in which Booking.com is currently participating. BPF instituted legal proceedings against Booking.com and in 2016 the
District Court of Amsterdam rejected all of BPF’s claims. BPF appealed the decision to the Court of Appeal, and, in May 2019, the Court of Appeal also
rejected all of BPF’s claims, in each case by ruling that Booking.com does not meet the definition of a travel intermediary for purposes of the mandatory
pension scheme. BPF then appealed to the Netherlands Supreme Court. In April 2021, the Supreme Court overturned the previous decision of the Court of
Appeal and held that Booking.com meets the definition of a travel intermediary for the purposes of the mandatory pension scheme. The Supreme Court
ruled only on the qualification of Booking.com as a travel intermediary for the purposes of the mandatory pension scheme, and did not rule on the various
other defenses we brought forward against BPF's claims. The Supreme Court referred the matter to another Court of Appeal that will have to assess the
other defenses we brought forward if BPF were to proceed with the litigation. We intend to pursue a number of defenses in any subsequent proceedings and
may ultimately prevail in whole or in part. While we continue to believe that Booking.com is in compliance with its pension obligations and that the Court
of Appeal could ultimately rule in favor of Booking.com, given the Supreme Court’s decision, we believe it is probable that we have incurred a loss related
to this matter. We are not able to reasonably estimate a loss or a range of loss because there are significant factual and legal questions yet to be determined
in any subsequent proceedings. As a result, as of December 31, 2021, we have not recorded a liability in connection with a potential adverse ultimate
outcome to this litigation. However, if Booking.com were to ultimately lose and all of BPF’s claims were to be accepted (including with retroactive effect
to 1999), we estimate that as of December 31, 2021, the maximum loss, not including any potential interest or penalties, would be approximately 289
million Euros ($328 million). Such estimated potential loss increases as Booking.com continues not to contribute to the BPF and depends on
Booking.com’s applicable
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employee compensation after December 31, 2021. For additional information related to the pension matter and our other contingent liabilities, see Note 16
to our Consolidated Financial Statements.

Item 7A.  Quantitative and Qualitative Disclosures About Market Risk
 

We have exposure to several types of market risk: changes in interest rates, foreign currency exchange rates, and equity prices.

We manage our exposure to interest rate risk and foreign currency risk through internally established policies and procedures and, when deemed
appropriate, through the use of derivative financial instruments. We use foreign currency exchange derivative contracts to manage short-term foreign
currency risk.

The objective of our policies is to mitigate potential income statement, cash flow and fair value exposures resulting from possible future adverse
fluctuations in rates. We evaluate our exposure to market risk by assessing the anticipated near-term and long-term fluctuations in interest rates and foreign
currency exchange rates. This evaluation includes the review of leading market indicators, discussions with financial analysts and investment bankers
regarding current and future economic conditions and the review of market projections as to expected future rates. We utilize this information to determine
our own investment strategies as well as to determine if the use of derivative financial instruments is appropriate to mitigate any potential future market
exposure that we may face. Our policy does not allow speculation in derivative instruments for profit or execution of derivative instrument contracts for
which there are no underlying exposures. We do not use financial instruments for trading purposes and are not a party to any leveraged derivatives. To the
extent that changes in interest rates and foreign currency exchange rates affect general economic conditions, we would also be affected by such changes.

At December 31, 2021 and 2020, the outstanding aggregate principal amount of our debt was $11.1 billion and $12.2 billion, respectively. We
estimate that the fair value of such debt was approximately $12.1 billion and $14.0 billion at December 31, 2021 and 2020, respectively. The estimated fair
value of our debt in excess of the outstanding principal amount at December 31, 2021 and 2020 primarily relates to the conversion premium on the
Convertible Senior Notes and the outstanding Senior Notes issued in April 2020. Excluding the effect on the fair value of our convertible senior notes, a
hypothetical 100 basis point (1.0%) decrease in interest rates would have resulted in an increase in the estimated fair value of our other debt of
approximately $401 million and $544 million at December 31, 2021 and 2020, respectively. Our convertible senior notes are more sensitive to the equity
market price volatility of our shares than changes in interest rates. The fair value of the convertible senior notes will likely increase as the market price of
our shares increases and will likely decrease as the market price of our shares falls.

Our businesses outside of the U.S. represent a substantial majority of our financial results. Therefore, because we report our results in U.S.
Dollars, we face exposure to movements in foreign currency exchange rates as the financial results and the financial condition of our businesses outside of
the U.S. are translated from local currencies (principally Euros and British Pounds Sterling) into U.S. Dollars. If the U.S. Dollar weakens against the local
currencies, the translation of these foreign-currency-denominated balances will result in increased net assets, gross bookings, revenues, operating expenses,
and net income. Similarly, our net assets, gross bookings, revenues, operating expenses and net income will decrease if the U.S. Dollar strengthens against
the local currencies. For example, total revenues from our businesses outside of the U.S. increased by 58% in 2021 as compared to 2020, but without the
impact of changes in foreign currency exchange rates, increased year-over-year on a constant-currency basis by approximately 57%. Since our expenses are
generally denominated in foreign currencies on a basis similar to our revenues, our operating margins have not been significantly impacted by currency
fluctuations. Additionally, foreign currency exchange rate fluctuations on transactions, denominated in currencies other than the functional currency, result
in gains and losses that are reflected in our Consolidated Statements of Operations. We have a significant investment that is denominated in Hong Kong
Dollars and the related impact from the movements in foreign currency exchange rates is recognized in "Other income (expense), net" in the Consolidated
Statements of Operations.

We designate certain portions of the aggregate principal value of our Euro-denominated debt as a hedge of the foreign currency exposure of the net
investment in certain Euro functional currency subsidiaries. The foreign currency transaction gains or losses on the Euro-denominated debt that is not
designated as a hedging instrument for accounting purposes are recognized in "Other income (expense), net" in our Consolidated Statements of Operations
(see Note 12 to our Consolidated Financial Statements). Such foreign currency transaction gains or losses are dependent on the amount of net assets of the
Euro functional currency subsidiaries, the amount of the Euro-denominated debt that is designated as a hedge and fluctuations in foreign currency exchange
rates.
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We generally enter into derivative instruments to minimize the impact of foreign currency exchange rate fluctuations on our transactional balances
denominated in currencies other than the functional currency. We will continue to evaluate the use of derivative instruments in the future. See Note 6 to our
Consolidated Financial Statements for additional information related to our derivative contracts.

We are exposed to equity price risk as it relates to changes in fair values of our investments in equity securities of publicly-traded companies and
private companies. We recorded net losses of $569 million and net gains of $1.8 billion and $745 million related to these equity securities for the years
ended December 31, 2021, 2020, and 2019, respectively (see Notes 5 and 6 to our Consolidated Financial Statements). The estimated fair values of our
investments in equity securities of publicly-traded companies and private companies, excluding investments classified as debt securities for accounting
purposes, were $2.9 billion and $325 million, respectively, at December 31, 2021, and $3.1 billion and $455 million, respectively, at December 31,
2020. Our investments in private companies, excluding investments classified as debt securities for accounting purposes, are measured at cost less
impairment, if any. Such investments are also required to be measured at fair value as of the date of certain observable transactions for the identical or a
similar investment of the same issuer. A hypothetical 10% decrease in the fair values at December 31, 2021 and 2020 of our investments in equity
securities of publicly-traded companies and private companies would have resulted in a loss, before tax, of approximately $320 million and $355 million,
respectively, being recognized in net income. As of February 22, 2022, the market prices of Meituan's shares, DiDi's ADSs, and Grab's shares decreased by
24%, 15%, and 27%, respectively, as compared to their respective market prices on December 31, 2021.

Item 8.  Financial Statements and Supplementary Data
 

The following Consolidated Financial Statements of the Company and the report of our independent registered public accounting firm are filed as
part of this Annual Report on Form 10-K (See Part IV, Item 15, Exhibits and Financial Statement Schedules): Consolidated Balance Sheets at
December 31, 2021 and 2020; Consolidated Statements of Operations, Consolidated Statements of Comprehensive Income, Consolidated Statements of
Changes in Stockholders' Equity, and Consolidated Statements of Cash Flows for the years ended December 31, 2021, 2020, and 2019; Notes to the
Consolidated Financial Statements; and Report of Independent Registered Public Accounting Firm.

 
Item 9.  Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
 

None.

Item 9A. Controls and Procedures
 

Disclosure Controls and Procedures. Under the supervision and with the participation of our management, including our principal executive
officer and our principal financial officer, we conducted an evaluation of our disclosure controls and procedures, as such term is defined under Exchange
Act Rule 13a-15(e). Based on this evaluation, our principal executive officer and our principal financial officer concluded that our disclosure controls and
procedures were effective as of the end of the period covered by this Annual Report on Form 10-K.

Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, we include a report of our management's assessment of the design and effectiveness
of our internal controls over financial reporting for the year ended December 31, 2021.

Management's Report on Internal Control Over Financial Reporting. Our management is responsible for establishing and maintaining adequate
internal control over financial reporting, as such term is defined in Exchange Act Rule 13a-15(f). Under the supervision and with the participation of our
management, including our principal executive officer and principal financial officer, we conducted an evaluation of the effectiveness of our internal
control over financial reporting based on the framework in the Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission.

On December 30, 2021, we acquired Getaroom and its related accounts are included in our Consolidated Financial Statements beginning on the
acquisition date. The scope of our assessment of internal control over financial reporting excludes Getaroom, which represents, excluding goodwill and
intangibles, less than 1% of our consolidated total assets as of December 31, 2021.
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Based on our evaluation, our management concluded that our internal control over financial reporting was effective as of December 31, 2021. Our
independent registered public accounting firm also attested to, and reported on the effectiveness of internal control over financial reporting.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Projections of any evaluation
of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Changes in Internal Controls. No change in our internal control over financial reporting (as such term is defined in Exchange Act Rule 13a-15(f))
occurred during the three months ended December 31, 2021 that materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.

In connection with the initiative to integrate and upgrade certain global financial systems and processes, we are in the early stages of a multi-year
phased migration in fiscal 2022. This change is part of a cross-brand initiative to implement SAP’s S4/HANA and select supporting systems. We expect the
system implementations and process changes to impact our internal control over financial reporting. Management will assess changes to internal controls as
part of management’s annual evaluation of internal control over financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

To the Board of Directors and Stockholders of Booking Holdings Inc.
 

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of Booking Holdings Inc. and subsidiaries (the "Company") as of December 31, 2021, based
on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO). In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2021, based on criteria established in Internal Control - Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated
financial statements as of and for the year ended December 31, 2021, of the Company and our report dated February 23, 2022, expressed an unqualified
opinion on those financial statements.

As described in Management's Report on Internal Control Over Financial Reporting, management excluded from its assessment the internal control over
financial reporting at Getaroom, which was acquired on December 30, 2021 and whose financial statements constitute, excluding goodwill and intangibles,
less than 1% of total assets of the consolidated financial statement amounts as of December 31, 2021. Accordingly, our audit did not include the internal
control over financial reporting at Getaroom.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting, included in the accompanying "Management's Report on Internal Control Over Financial Reporting." Our
responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm
registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We
believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed 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. A company’s internal control
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

/s/ DELOITTE & TOUCHE LLP

Stamford, Connecticut
February 23, 2022
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Item 9B. Other Information
 

None.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections
 

None.

PART III
 

Item 10. Directors, Executive Officers and Corporate Governance
 

Information required by Part III, Item 10 will be included in our Proxy Statement relating to our 2022 annual meeting of stockholders to be filed
with the Securities and Exchange Commission within 120 days after the end of our fiscal year ended December 31, 2021, and is incorporated herein by
reference.

 
Item 11. Executive Compensation
 

Information required by Part III, Item 11 will be included in our Proxy Statement relating to our 2022 annual meeting of stockholders to be filed
with the Securities and Exchange Commission within 120 days after the end of our fiscal year ended December 31, 2021, and is incorporated herein by
reference.

 
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
 

Information required by Part III, Item 12 will be included in our Proxy Statement relating to our 2022 annual meeting of stockholders to be filed
with the Securities and Exchange Commission within 120 days after the end of our fiscal year ended December 31, 2021, and is incorporated herein by
reference.

 
Item 13. Certain Relationships and Related Transactions, and Director Independence
 

Information required by Part III, Item 13 will be included in our Proxy Statement relating to our 2022 annual meeting of stockholders to be filed
with the Securities and Exchange Commission within 120 days after the end of our fiscal year ended December 31, 2021, and is incorporated herein by
reference.

 
Item 14. Principal Accountant Fees and Services
 

Information required by Part III, Item 14 will be included in our Proxy Statement relating to our 2022 annual meeting of stockholders to be filed
with the Securities and Exchange Commission within 120 days after the end of our fiscal year ended December 31, 2021, and is incorporated herein by
reference.

PART IV
 

Item 15. Exhibits and Financial Statement Schedules.
 

(a)                                  List of Documents Filed as a Part of this Annual Report on Form 10-K:
 
The following Consolidated Financial Statements of the Company and the report of our independent registered public accounting firm are filed as

part of this Annual Report on Form 10-K: Consolidated Balance Sheets at December 31, 2021 and 2020; Consolidated Statements of Operations,
Consolidated Statements of Comprehensive Income, Consolidated Statements of Changes in Stockholders' Equity and Consolidated Statements of Cash
Flows for the years ended December 31, 2021, 2020, and 2019; Notes to the Consolidated Financial Statements; and Report of Independent Registered
Public Accounting Firm.

 
All financial statement schedules have been omitted because they are not applicable, not material or the required information is shown in the

Consolidated Financial Statements or the notes thereto.
 
(b)                                 Exhibits
 
In reviewing the agreements included as exhibits to this Annual Report on Form 10-K, please remember they are included to provide you with

information regarding their terms and are not intended to provide any other factual or disclosure
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information about the Company or the other parties to the agreements. Some agreements contain representations and warranties by each of the parties to the
applicable agreement. These representations and warranties have been made solely for the benefit of the other parties to the applicable agreement and:

• should not be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those statements prove to be
inaccurate;

• may have been qualified by disclosures that were made to the other party in connection with the negotiation of the applicable agreement, which
disclosures are not necessarily reflected in the agreement;

• may apply standards of materiality in a way that is different from what may be viewed as material to you or other investors; and
• were made only as of the date of the applicable agreement or such other date or dates as may be specified in the agreement and are subject to more

recent developments.

Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any other time. Additional
information about the Company may be found elsewhere in this Annual Report on Form 10‑K and the Company's other public filings, which are available
without charge through the SEC's website at http://www.sec.gov.

Exhibit Number Description
3.1(a) Restated Certificate of Incorporation of the Company.
3.2(b) Certificate of Amendment of the Restated Certificate of Incorporation, dated as of June 4, 2021.
3.3(b) Amended and Restated By-Laws of Booking Holdings Inc., dated as of June 4, 2021.
4.1 Reference is hereby made to Exhibits 3.1, 3.2, and 3.3.
4.2(c) Specimen Certificate for the Company's Common Stock.
4.3(d) Indenture, dated as of September 23, 2014, between the Company and Deutsche Bank Trust Company Americas, as Trustee.
4.4(e) Indenture, dated as of August 8, 2017, between the Company and U.S. Bank National Association, as trustee.
4.5(f) Form of 2.375% Senior Note due 2024.
4.6(g) Officers' Certificate, dated September 23, 2014, for the 2.375% Senior Notes due 2024.
4.7(h) Form of 1.800% Senior Note due 2027.
4.8(i) Officers' Certificate, dated March 3, 2015, for the 1.800% Senior Notes due 2027.
4.9(j) Form of 3.650% Senior Note due 2025.
4.10(k) Officers' Certificate, dated March 13, 2015, for the 3.650% Senior Notes due 2025.
4.11(d) Form of 2.15% Senior Note due 2022.
4.12(d) Officers' Certificate, dated November 25, 2015, for the 2.15% Senior Notes due 2022.
4.13(l) Form of 3.600% Senior Note due 2026.
4.14(l) Officers' Certificate, dated May 23, 2016, for the 3.600% Senior Notes due 2026.
4.15(m) Form of 0.800% Senior Note due 2022.
4.16(m) Officers' Certificate, dated March 10, 2017, for the 0.800% Senior Notes due 2022.
4.17(n) Form of 2.750% Senior Note due 2023.
4.18(n) Officers' Certificate, dated August 15, 2017, with respect to the 2.750% Senior Notes due 2023.
4.19(n) Form of 3.550% Senior Note due 2028.
4.20(n) Officers' Certificate, dated August 15, 2017, with respect to the 3.550% Senior Notes due 2028.
4.21(ff) Description of the Company's Common Stock Registered Pursuant to Section 12 of the Securities Exchange Act of 1934.
4.22(ff) Description of the Company's 0.800% Senior Notes due 2022 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
4.23(ff) Description of the Company's 2.150% Senior Notes due 2022 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
4.24(ff) Description of the Company's 2.375% Senior Notes due 2024 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
4.25(ff) Description of the Company's 1.800% Senior Notes due 2027 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
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Exhibit Number Description
4.26 Description of the Company's 0.100% Senior Notes due 2025 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
4.27 Description of the Company's 0.500% Senior Notes due 2028 Registered Pursuant to Section 12 of the Securities Exchange Act of

1934.
4.28(dd) Form of 4.625% Senior Note due 2030.
4.29(dd) Officer’s Certificate, dated April 13, 2020, with respect to the 4.625% Senior Notes due 2030.
4.30(dd) Form of 0.750% Convertible Senior Note due 2025.
4.31(dd) Indenture, dated as of April 14, 2020, between Booking Holdings Inc. and U.S. Bank National Association, as trustee.
4.32(o) Form of 0.100% Senior Note due 2025.
4.33(o) Officers' Certificate, dated March 8, 2021, with respect to the 0.100% Senior Notes due 2025.
4.34(o) Form of 0.500% Senior Note due 2028.
4.35(o) Officers' Certificate, dated March 8, 2021, with respect to the 0.500% Senior Notes due 2028.
10.1(b)+ Booking Holdings Inc. 1999 Omnibus Plan (As Amended and Restated Effective June 3, 2021).
10.2(p)+ Form of Restricted Stock Unit Agreement for awards under the 1999 Omnibus Plan to non-employee directors.
10.3(gg)+ Form of Restricted Stock Unit Agreement for awards under the 1999 Omnibus Plan.
10.4(q)+ 2018 Form of Performance Share Unit Agreement under the 1999 Omnibus Plan.
10.5(s)+ 2019 Form of Performance Share Unit Agreement under the 1999 Omnibus Plan.
10.6(hh)+ Form of Performance Share Unit Agreement under the Company's 1999 Omnibus Plan.
10.7(r)+ Amended and Restated KAYAK Software Corporation 2012 Equity Incentive Plan.
10.8(r)+ OpenTable, Inc. Amended and Restated 2009 Equity Incentive Award Plan.
10.9(t)+ Buuteeq, Inc. Amended and Restated 2010 Stock Plan.
10.10(u)+ Amended and Restated Rocket Travel, Inc. 2012 Stock Incentive Plan.
10.11(u)+ Amended and Restated Annual Bonus Plan.
10.12(v)+ Form of Non-Competition and Non-Solicitation Agreement.
10.13(w)+ Second Amended and Restated Employment Agreement, dated April 21, 2015 by and between the Company and Peter J. Millones.
10.14(x)+ Employment Agreement, dated December 15, 2016 by and between the Company and Glenn D. Fogel.
10.15(x)+ Non-Competition and Non-Solicitation Agreement, dated December 15, 2016 by and between the Company and Glenn D. Fogel.
10.16(x)+ Employee Confidentiality and Assignment Agreement, dated December 15, 2016 by and between the Company and Glenn D. Fogel.
10.17(y)+ Employment Agreement, dated January 19, 2018, between the Company and David I. Goulden.
10.18(y)+ Non-Competition and Non-Solicitation Agreement, dated March 1, 2018, between the Company and David I. Goulden.
10.19(y)+ Employee Confidentiality and Assignment Agreement, dated January 19, 2018, between the Company and David I. Goulden.
10.20(z) Credit Agreement, dated as of August 14, 2019, among the Company, the lenders from time to time party thereto, and JPMorgan Chase

Bank, N.A. as Administrative Agent.
10.21(aa)+ Letter Agreement, dated October 24, 2019 by and between the Company and Glenn D. Fogel.
10.22(aa)+ Form of Employee Confidentiality and Assignment Agreement.
10.23(cc) Amendment, dated as of April 7, 2020, to the Credit Agreement, dated as of August 14, 2019, by and among the Company, the lenders

from time to time party thereto, and JPMorgan Chase Bank, N.A., as administrative agent.
10.24(ee) Amendment, dated as of October 28, 2020, to the Credit Agreement, dated as of August 14, 2019, by and among the Company, the

lenders from time to time party thereto, and JPMorgan Chase Bank, N.A., as administrative agent.
10.25(ii)+ Letter Amendment to 2018 PSU Award and 2019 PSU Award Agreements with Glenn D. Fogel dated January 28, 2021.
10.26(ii)+ Letter Amendment to 2018 PSU Award and 2019 PSU Award Agreements with David I. Goulden dated January 28, 2021.
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Exhibit Number Description
10.27(ii)+ Letter Amendment to 2018 PSU Award and 2019 PSU Award Agreements with Peter J. Millones dated January 28, 2021.
10.28(jj)+ Letter Agreement, dated July 31, 2021, by and between the Company and Paulo Pisano.
10.29 Amendment, dated as of December 22, 2021, to the Credit Agreement, dated as of August 14, 2019, by and among the Company, the

lenders from time to time party thereto, and JPMorgan Chase Bank, N.A., as administrative agent.
21 List of Subsidiaries.
23.1 Consent of Deloitte & Touche LLP.
24.1 Power of Attorney (included in the Signature Page).
31.1 Certification of Glenn D. Fogel, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification of David I. Goulden, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
32.1(bb) Certification of Glenn D. Fogel, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350,

Chapter 63 of Title 18, United States Code).
32.2(bb) Certification of David I. Goulden, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (Subsections (a) and (b) of Section 1350,

Chapter 63 of Title 18, United States Code).
101.INS 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.
104 Cover Page Interactive Data File - the cover page from this Annual Report on Form 10-K for the year ended December 31, 2021,

formatted in Inline XBRL (included in Exhibit 101).

____________________________

+    Indicates a management contract or compensatory plan or arrangement.

(a) Previously filed as an exhibit to the Current Report on Form 8-K filed on February 21, 2018 (File No. 1-36691).
(b) Previously filed as an exhibit to the Current Report on Form 8-K filed on June 4, 2021 (File No. 1-36691).
(c) Previously filed as an exhibit to Amendment No. 2 to Registration Statement on Form S-1 filed on March 18, 1999 (File No. 333-

69657).
(d) Previously filed as an exhibit to the Current Report on Form 8-K filed on November 25, 2015 (File No. 1-36691).
(e) Previously filed as an exhibit to the Registration Statement on Form S-3 filed on August 8, 2017 (File No. 333-219800).
(f) Previously filed as an exhibit to the Current Report on Form 8-K filed on September 22, 2014 (File No. 0-25581).
(g) Previously filed as an exhibit to the Current Report on Form 8-K filed on September 26, 2014 (File No. 0-25581).
(h) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 2, 2015 (File No. 1-36691).
(i) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 4, 2015 (File No. 1-36691).
(j) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 12, 2015 (File No. 1-36691).
(k) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 13, 2015 (File No. 1-36691).
(l) Previously filed as an exhibit to the Current Report on Form 8-K filed on May 23, 2016 (File No. 1-36691).
(m) Previously filed as an exhibit to the Current Report on Form 8‑K filed on March 10, 2017 (File No. 1-36691).
(n) Previously filed as an exhibit to our Current Report on Form 8-K filed on August 15, 2017 (File No. 1-36691).
(o) Previously filed as an exhibit to our Current Report on Form 8-K filed on March 8, 2021 (File No. 1-36691).
(p) Previously filed as an exhibit to the Current Report on Form 8‑K filed on March 9, 2011 (File No. 0-25581).
(q) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 2, 2018 (File No. 1-36691).
(r) Previously filed as an exhibit to the Current Report on Form 8‑K filed on March 3, 2017 (File No. 1-36691).
(s) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 1, 2019 (File No. 1-36691).
(t) Previously filed as an exhibit to the Registration Statement on Form S-8 filed on June 13, 2014 (File No. 333-196756).
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(u) Previously filed as an exhibit to the Annual Report on Form 10-K filed for the year ended December 31, 2015 (File No. 1-36691).
(v) Previously filed as an exhibit to the Current Report on Form 8-K filed on March 4, 2013 (File No. 0-25581).
(w) Previously filed as an exhibit to our Current Report on Form 8-K filed on April 24, 2015 (File No. 1-36691).
(x) Previously filed as an exhibit to the Current Report on Form 8-K filed on December 16, 2016 (File No. 1-36691).
(y) Previously filed as an exhibit to the Current Report on Form 8-K filed on January 22, 2018 (File No. 1-36691).
(z) Previously filed as an exhibit to the Current Report on Form 8-K filed on August 14, 2019 (File No. 1-36691).
(aa) Previously filed as an exhibit to the Quarterly Report on Form 10-Q filed on May 9, 2019 (File No. 1-36691).
(bb) This document is being furnished in accordance with SEC Release Nos. 33‑8212 and 34‑47551.
(cc) Previously filed as an exhibit to the Current Report on Form 8-K filed on April 8, 2020 (File No. 1-36691).
(dd) Previously filed as an exhibit to the Current Report on Form 8-K filed on April 14, 2020 (File No. 1-36691).
(ee) Previously filed as an exhibit to the Current Report on Form 8-K filed on October 30, 2020 (File No. 1-36691).
(ff) Previously filed as an exhibit to the Annual Report on Form 10-K filed on February 26, 2020 (File No. 1-36691).
(gg) Previously filed as an exhibit to the Quarterly Report on Form 10-Q filed on May 7, 2020 (File No. 1-36691)
(hh) Previously filed as an exhibit to the Current Report on Form 8-K filed on July 17, 2020 (File No. 1-36691)
(ii) Previously filed as an exhibit to the Current Report on Form 8-K filed on January 29, 2021 (File No. 1-36691)
(jj) Previously filed as an exhibit to the Quarterly Report on Form 10-Q filed on November 3, 2021 (File No. 1-36691)

Item 16. Form 10-K Summary.

None.
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Signatures
 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned, thereunto duly authorized.

 
 

BOOKING HOLDINGS INC.
   
 

By: /s/ Glenn D. Fogel
  

Name: Glenn D. Fogel
  

Title: Chief Executive Officer and President
  

Date: February 23, 2022

 
Power of Attorney

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Glenn D. Fogel,

David I. Goulden and Peter J. Millones, and each of them severally, his or her true and lawful attorney-in-fact with power of substitution and resubstitution
to sign in his or her name, place and stead, in any and all capacities, to do any and all things and execute any and all instruments that such attorney may
deem necessary or advisable under the Securities Exchange Act of 1934 and any rules, regulations and requirements of the Securities and Exchange
Commission in connection with this Annual Report on Form 10-K and any and all amendments hereto, as fully and for all intents and purposes as he or she
might do or could do in person, and hereby ratifies and confirms all said attorneys-in-fact and agents, each acting alone, and his or her substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the

registrant and in the capacities and on the dates indicated.
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Signature Title Date
 
 
/s/ Robert J. Mylod Jr. Director, Chairman of the Board February 23, 2022
Robert J. Mylod Jr.

/s/ Glenn D. Fogel Director, Chief Executive Officer and President February 23, 2022
Glenn D. Fogel

 

 
/s/ David I. Goulden Executive Vice President and Chief Financial February 23, 2022
David I. Goulden Officer (Principal Financial Officer)

/s/ Susana D'Emic Chief Accounting Officer and Controller February 23, 2022
Susana D'Emic (Principal Accounting Officer)

/s/ Timothy M. Armstrong Director February 23, 2022
Timothy M. Armstrong

/s/ Mirian Graddick-Weir
 

Director
 

February 23, 2022
Mirian Graddick-Weir

  

 

  
/s/ Bob van Dijk

 
Director

 
February 23, 2022

Bob van Dijk
  

 

 
/s/ Wei Hopeman Director February 23, 2022
Wei Hopeman
 
/s/ Charles H. Noski

 
Director

 
February 23, 2022

Charles H. Noski
 

 

 

 

  
/s/ Nicholas J. Read Director February 23, 2022
Nicholas J. Read

/s/ Thomas E. Rothman Director February 23, 2022
Thomas E. Rothman

/s/ Lynn M. Vojvodich Director February 23, 2022
Lynn M. Vojvodich

/s/ Vanessa A. Wittman Director February 23, 2022
Vanessa A. Wittman
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Booking Holdings Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Booking Holdings Inc. and subsidiaries (the "Company") as of December 31, 2021 and
2020, the related consolidated statements of operations, comprehensive income, changes in stockholders' equity, and cash flows for each of the three years
in the period ended December 31, 2021, including the related notes (collectively, the "financial statements"). In our opinion, the financial statements
present fairly, in all material respects, the financial position of the Company as of December 31, 2021 and 2020, and the results of its operations and its
cash flows, for each of the three years in the period ended December 31, 2021, in conformity with accounting principles generally accepted in the United
States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's
internal control over financial reporting as of December 31, 2021, based on criteria established in Internal Control - Integrated Framework (2013) issued
by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 23, 2022, expressed an unqualified opinion on
the Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company's financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that were communicated or
required to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to the financial statements and
(2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our
opinion on the financial statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the
critical audit matters or on the accounts or disclosures to which they relate.

Total Revenues - Refer to Notes 2 and 3 to the financial statements

Critical Audit Matter Description

Total revenues for the year ended December 31, 2021 were $11.0 billion. Substantially all of the Company’s revenues are generated by providing online
travel reservation services, which principally allow travelers to book travel reservations with travel service providers through the Company’s platforms.
Revenues consist of a significant volume of low-dollar transactions utilizing multiple custom systems.

We identified total revenues as a critical audit matter as the majority of the processes to calculate and record revenues are highly automated, rely on a
number of custom systems, and involve interfacing significant volumes of data across multiple systems. Given the complex information technology (IT)
environment, this required the involvement of professionals with expertise in IT to identify, test, and evaluate the revenue data flows, the revenue systems
and the automated controls.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Company's revenue transactions included the following, among others:

• With the assistance of our IT specialists, we:
– Identified the systems used to calculate and record revenue transactions.
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– Tested the general IT controls over each of these systems, including testing of user access controls, change management controls, and IT
operations controls.

– Performed testing of system interface controls and automated controls within the relevant revenue streams.
• We tested business process controls to reconcile the various systems to the Company's general ledgers.
• We performed detail transaction testing by agreeing the amounts recognized to source documents and testing the mathematical accuracy of the

recorded revenues.

Goodwill - Refer to Notes 2 and 11 to the financial statements

Critical Audit Matter Description

The Company's evaluation of goodwill impairment involves the comparison of the fair value of each of the Company's reporting units to its carrying value.
The total goodwill balance was $2.9 billion as of December 31, 2021. A substantial portion of the Company's goodwill relates to the acquisitions of
KAYAK in 2013, OpenTable in 2014 and Getaroom in 2021. As it related to the annual impairment test, the Company estimated the fair values using a
combination of standard valuation techniques, including an income approach (discounted cash flows) and market approaches (earnings before interest,
taxes, depreciation, and amortization ("EBITDA") multiples of comparable publicly traded companies). With respect to the income approach, management
makes significant estimates and assumptions related to forecasts of future performance, including revenues, operating margins and discount rates.

Given the significant judgments made by management to estimate the fair value of the OpenTable and KAYAK reporting unit, performing audit procedures
to evaluate the reasonableness of management's estimates and assumptions related to selection of the discount rates and forecasts of future revenues and
operating margins required a high degree of auditor judgment and an increased extent of effort, including the need to involve our fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the forecasts of future revenues and operating margins and the selection of the discount rates for the OpenTable and
KAYAK reporting unit included the following, among others:

• We tested the effectiveness of controls over goodwill impairment evaluation, including those over the forecasts and the selection of the discount rates.

• We evaluated management's ability to accurately forecast by comparing actual results in previous years to management’s historical forecasts.

• We evaluated the reasonableness of management’s forecasts of future revenues and operating margins by comparing management’s forecasts with:

– Historical revenues and operating margins.

– Internal communications to management and the Board of Directors.

– Forecasted information, inclusive of COVID-19 economic assumptions, within analyst, economist and industry reports of the Company and
selected companies in its peer group.

• We considered the impact of industry and market conditions on management's forecasts.

• With the assistance of our fair value specialists, we evaluated the discount rates, including testing the underlying source information and the
mathematical accuracy of the calculations and developing a range of independent estimates and comparing those to the discount rates selected by
management.

• We evaluated the reasonableness of management's forecasts of future cash flows and discount rates utilized in the income approach fair value
calculation by comparing the income approach fair value to the market approach fair values.

Commitments and Contingencies - Tax Matters - Refer to Note 16 to the financial statements

Critical Audit Matter Description

The Company is subject to ongoing tax examinations and assessments in various jurisdictions. The Company has received income tax and indirect tax
assessments relating to permanent establishment, transfer pricing matters, and/or value added taxes, including interest and penalties from French, Italian,
and Turkish tax authorities in the amount of $616 million, $286 million, and $61 million respectively. In addition, the Company received an Italian Tax
Audit Report which does not constitute a formal tax assessment; however, it recommends a VAT assessment of $175 million, plus interest and penalties.
The Company believes that it has been, and continues to be, in compliance with the relevant tax laws, and the Company is contesting these assessments.
The Company has recorded a liability of $57 million for France and a liability of $20 million for Italy in
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connection with these assessments. In addition, the Company has disclosed reasonably possible losses related to VAT and certain other indirect taxes is
approximately $22 million for France and $175 million for Italy.

Given the complexity of the relevant tax laws and regulations, auditing management's evaluation and accounting for the tax positions associated with these
tax assessments involved subjective and complex judgments.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the accounting for the tax positions associated with the tax assessments included the following, among others:

• We tested the effectiveness of controls over accounting for uncertain tax positions.
• With the assistance of our income tax specialists, we evaluated management's analysis regarding the likelihood of sustaining its tax positions upon

examination by the relevant tax authorities and, we evaluated management's estimate of the amount of tax benefit recognized.
• With the assistance of our indirect tax specialists, we assessed the reasonableness of the indirect tax contingent liability.
• We assessed the basis of the Company's analysis and measurement by obtaining, reading, and evaluating relevant third-party specialists' reports and the

Company's documentation.
• We obtained, read, and evaluated relevant correspondence between the Company and the tax authorities.
• We evaluated any developments in the matters during the current fiscal year through inquiry of both Company personnel and the Company's third-

party specialists.

/s/ DELOITTE & TOUCHE LLP

Stamford, Connecticut
February 23, 2022

We have served as the Company’s auditor since 1997.
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Booking Holdings Inc.
CONSOLIDATED BALANCE SHEETS

(In millions, except share and per share data)
 

 
December 31,

 
2021 2020

ASSETS
  

Current assets:
  

Cash and cash equivalents $ 11,127 $ 10,562 
Short-term investments (Available-for-sale debt securities:
Amortized cost of $25 and $500, respectively) 25 501 
Accounts receivable, net (Allowance for expected credit losses of $101 and $166, respectively) 1,358 529 
Prepaid expenses, net (Allowance for expected credit losses of $29 and $22, respectively) 404 337 
Other current assets 231 277 

Total current assets 13,145 12,206 
Property and equipment, net 822 756 
Operating lease assets 496 529 
Intangible assets, net 2,057 1,812 
Goodwill 2,887 1,895 
Long-term investments (Includes available-for-sale debt securities:
Amortized cost of $225 at December 31, 2020) 3,175 3,759 
Other assets, net (Allowance for expected credit losses of $18 and $33, respectively) 1,059 917 

Total assets $ 23,641 $ 21,874 
LIABILITIES AND STOCKHOLDERS' EQUITY

  

Current liabilities:
  

Accounts payable $ 1,586 $ 735 
Accrued expenses and other current liabilities 1,765 1,382 
Deferred merchant bookings 906 323 
Short-term debt 1,989 985 

Total current liabilities 6,246 3,425 
Deferred income taxes 905 1,127 
Operating lease liabilities 351 366 
Long-term U.S. transition tax liability 825 923 
Other long-term liabilities 199 111 
Long-term debt 8,937 11,029 

  Total liabilities 17,463 16,981 
Commitments and contingencies (see Note 16)
Stockholders' equity:

  

Common stock, $0.008 par value,
Authorized shares: 1,000,000,000
Issued shares: 63,584,444 and 63,406,451, respectively — — 
Treasury stock, 22,518,391 and 22,446,897 shares, respectively (24,290) (24,128)
Additional paid-in capital 6,159 5,851 
Retained earnings 24,453 23,288 
Accumulated other comprehensive loss (144) (118)

  Total stockholders' equity 6,178 4,893 
Total liabilities and stockholders' equity $ 23,641 $ 21,874 

See Notes to Consolidated Financial Statements.
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Booking Holdings Inc.
CONSOLIDATED STATEMENTS OF OPERATIONS

(In millions, except share and per share data)
 

 
Year Ended December 31,

2021 2020 2019
Agency revenues $ 6,663 $ 4,314 $ 10,117 
Merchant revenues 3,696 2,117 3,830 
Advertising and other revenues 599 365 1,119 

Total revenues 10,958 6,796 15,066 
Operating expenses:

   

Marketing expenses 3,801 2,179 4,967 
Sales and other expenses 881 755 955 
Personnel, including stock-based compensation of $370, $233, and $308, respectively 2,314 1,944 2,248 
General and administrative 620 581 797 
Information technology 412 299 285 
Depreciation and amortization 421 458 469 
Restructuring and other exit costs 13 149 — 
Impairment of goodwill — 1,062 — 
Total operating expenses 8,462 7,427 9,721 

Operating income (loss) 2,496 (631) 5,345 
Interest expense (334) (356) (266)
Other income (expense), net (697) 1,554 879 

Income before income taxes 1,465 567 5,958 
Income tax expense 300 508 1,093 
Net income $ 1,165 $ 59 $ 4,865 

Net income applicable to common stockholders per basic common share $ 28.39 $ 1.45 $ 112.93 

Weighted-average number of basic common shares outstanding (in 000's) 41,042 40,974 43,082 

Net income applicable to common stockholders per diluted common share $ 28.17 $ 1.44 $ 111.82 

Weighted-average number of diluted common shares outstanding (in 000's) 41,362 41,160 43,509 

See Notes to Consolidated Financial Statements.
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Booking Holdings Inc.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In millions)

Year Ended December 31,
2021 2020 2019

Net income $ 1,165 $ 59 $ 4,865 
Other comprehensive (loss) income, net of tax

Foreign currency translation adjustments (57) 50 (10)
Net unrealized gains on available-for-sale securities 31 23 135 

Total other comprehensive (loss) income, net of tax (26) 73 125 
Comprehensive income $ 1,139 $ 132 $ 4,990 

See Notes to Consolidated Financial Statements.
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Booking Holdings Inc.
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2021, 2020 and 2019
(In millions, except share data)

 Common Stock Treasury Stock Additional
Paid-in
Capital

Retained
Earnings

Accumulated
Other

Comprehensive
Loss  Total 

Shares 
(in 000's) Amount

Shares 
(in 000's) Amount

Balance, December 31, 2018 62,949 $ — (17,317) $ (14,711) $ 5,445 $ 18,367 $ (316) $ 8,785 
Net income — — — — — 4,865 — 4,865 
Foreign currency translation adjustments, net of tax — — — — — — (10) (10)
Net unrealized gains on available-for-sale securities, net of tax — — — — — — 135 135 
Exercise of stock options and vesting of restricted stock units and
performance share units 230 — — — 3 — — 3 
Repurchase of common stock — — (4,445) (8,153) — — — (8,153)
Stock-based compensation and other stock-based payments — — — — 308 — — 308 
Balance, December 31, 2019 63,179 $ — (21,762) $ (22,864) $ 5,756 $ 23,232 $ (191) $ 5,933 
Cumulative effect of adoption of accounting standards updates — — — — — (3) — (3)
Net income — — — — — 59 — 59 
Foreign currency translation adjustments, net of tax — — — — — — 50 50 
Net unrealized gains on available-for-sale securities, net of tax — — — — — — 23 23 
Issuance of convertible senior notes — — — — 96 — — 96 
Conversion of debt — — — — (245) — — (245)
Exercise of stock options and vesting of restricted stock units and
performance share units 227 — — — 6 — — 6 
Repurchase of common stock — — (685) (1,264) — — — (1,264)
Stock-based compensation and other stock-based payments — — — — 238 — — 238 
Balance, December 31, 2020 63,406 $ — (22,447) $ (24,128) $ 5,851 $ 23,288 $ (118) $ 4,893 
Net income — — — — — 1,165 — 1,165 
Foreign currency translation adjustments, net of tax — — — — — — (57) (57)
Net unrealized gains on available-for-sale securities, net of tax — — — — — — 31 31 
Conversion of debt — — — — (86) — — (86)
Exercise of stock options and vesting of restricted stock units and
performance share units 178 — — — 5 — — 5 
Repurchase of common stock — — (71) (162) — — — (162)
Stock-based compensation and other stock-based payments — — — — 389 — — 389 

Balance, December 31, 2021 63,584 $ — (22,518) $ (24,290) $ 6,159 $ 24,453 $ (144) $ 6,178 
 

See Notes to Consolidated Financial Statements.
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Booking Holdings Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)
 Year Ended December 31,
 2021 2020 2019
OPERATING ACTIVITIES:    
Net income $ 1,165 $ 59 $ 4,865 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 421 458 469 
Provision for expected credit losses and chargebacks 109 319 138 
Deferred income tax (benefit) expense (445) 213 122 
Net losses (gains) on equity securities 569 (1,813) (745)
Stock-based compensation expense and other stock-based payments 376 255 325 
Operating lease amortization 178 184 172 
Amortization of debt discount and debt issuance costs 54 64 58 
Unrealized foreign currency transaction (gains) losses related to Euro-denominated debt (135) 200 (7)
Impairment of goodwill — 1,062 — 
Impairment of investment — 100 — 
Loss on early extinguishment of debt 242 — — 
Other 17 4 9 

Changes in assets and liabilities, net of effects of acquisitions:    
Accounts receivable (1,002) 891 (323)
Prepaid expenses and other current assets 6 161 (263)
Deferred merchant bookings and other current liabilities 1,539 (2,266) 480 
Long-term assets and liabilities (274) 194 (435)

Net cash provided by operating activities 2,820 85 4,865 
INVESTING ACTIVITIES:    

Purchase of investments (17) (74) (672)
Proceeds from sale and maturity of investments 508 2,997 8,099 
Additions to property and equipment (304) (286) (368)
Acquisitions and other investments, net of cash acquired (1,185) — (9)

Net cash (used in) provided by investing activities (998) 2,637 7,050 
FINANCING ACTIVITIES:    

Proceeds from revolving credit facility and short-term borrowings — — 400 
Repayments of revolving credit facility and short-term borrowings — — (425)
Proceeds from the issuance of long-term debt 2,015 4,108 — 
Payments for redemption and conversion of debt (3,068) (1,244) — 
Payments for repurchase of common stock (163) (1,303) (8,187)
Other financing activities (23) (33) (8)

Net cash (used in) provided by financing activities (1,239) 1,528 (8,220)
Effect of exchange rate changes on cash and cash equivalents and restricted cash and cash
equivalents (13) — (8)
Net increase in cash and cash equivalents and restricted cash and cash equivalents 570 4,250 3,687 
Total cash and cash equivalents and restricted cash and cash equivalents, beginning of period 10,582 6,332 2,645 
Total cash and cash equivalents and restricted cash and cash equivalents, end of period $ 11,152 $ 10,582 $ 6,332 
SUPPLEMENTAL CASH FLOW INFORMATION:    

Cash paid during the period for income taxes (see Note 15) $ 735 $ 319 $ 1,074 

Cash paid during the period for interest $ 318 $ 278 $ 221 

    
 See Notes to Consolidated Financial Statements.
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Booking Holdings Inc.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

 
1.     BUSINESS DESCRIPTION
 

Booking Holdings Inc. ("Booking Holdings" or the "Company") seeks to make it easier for everyone to experience the world by providing
consumers, travel service providers, and restaurants with leading travel and restaurant online reservation and related services. The Company offers its
services through six primary consumer-facing brands: Booking.com, Priceline, agoda, Rentalcars.com, KAYAK, and OpenTable, which allow consumers
to: book a broad array of accommodations (including hotels, motels, resorts, homes, apartments, bed and breakfasts, hostels, and other alternative and
traditional accommodations properties) and a flight to their destinations; make a car rental reservation or arrange for an airport taxi; make a dinner
reservation; or book a vacation package, tour, activity, or cruise. Consumers can also use the Company's meta-search services to easily compare travel
reservation information, such as flight, hotel, and rental car reservations from hundreds of online travel platforms at once. In addition, the Company offers
other services to consumers, travel service providers and restaurants, such as travel-related insurance products and restaurant management services.

2.     SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation 

The Company's Consolidated Financial Statements include the accounts of the Company and its wholly-owned subsidiaries, including acquired
businesses from the dates of acquisition. All intercompany accounts and transactions have been eliminated in consolidation.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United States ("U.S. GAAP") requires
management to make estimates and assumptions that affect the amounts reported in the financial statements and footnotes thereto. Actual results may differ
significantly from those estimates. The estimates underlying the Company's Consolidated Financial Statements relate to, among other things, the valuation
of goodwill and other long-lived tangible and intangible assets, the valuation of investments in private companies, income taxes, contingencies, stock-based
compensation, the allowance for expected credit losses (also referred to as allowance for doubtful accounts), chargeback provisions and the accrual of
obligations for loyalty and other incentive programs.

Impact of COVID-19

In response to the outbreak of the novel strain of the coronavirus, COVID-19 (the "COVID-19 pandemic"), as well as subsequent outbreaks driven
by new variants of COVID-19, governments and businesses around the world have implemented, and continue to implement, a variety of restricted
measures to reduce the spread of COVID-19. These measures have had a significant adverse effect on many of the customers on whom the Company’s
business relies, including hotels and other accommodation providers, airlines and restaurants, as well as the Company’s workforce, operations and
consumers. The COVID-19 pandemic and the resulting implementation of restrictive measures resulted in a significant decline in travel activities and
consumer demand for related services in 2020 in particular. The Company’s financial results and prospects are almost entirely dependent on the sale of
travel-related services. The spread of new variants of COVID-19 has caused uncertainty as to when restrictions will be lifted, if additional restrictions may
be initiated or reimposed, if there will be permanent changes to travel behavior patterns, and the timing of distribution and administration of COVID-19
vaccines and other medical interventions globally.

In 2020, given the severe downturn in the global travel industry and the financial difficulties faced by many of the Company's travel service
provider and restaurant customers and marketing affiliates, the Company increased its provision for expected credit losses (also referred to as provision for
bad debts or provision for uncollectible accounts) on receivables from and prepayments to its travel service provider and restaurant customers and
marketing affiliates (see Note 7). Moreover, due to the high level of cancellations of existing reservations, the Company incurred higher than normal cash
outlays to refund consumers for prepaid reservations, including certain situations where the Company had already transferred the prepayment to the travel
service provider (see Note 3). In 2021, based on its review of recent historical credit loss experience and stability in the economic conditions in certain
markets, the Company revised its estimates of expected credit losses (see Note 7). Any significant increase in the Company’s provision for expected credit
losses and any significant increase in cash outlays to refund consumers would have a corresponding adverse effect on the Company's results of operations
and related cash flows.
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As a result of the deterioration of the Company’s business due to the COVID-19 pandemic, the Company recorded significant goodwill
impairment charges in 2020 (see Note 11). In addition, the Company recorded a significant impairment charge in 2020 for one of the Company's long-term
investments (see Notes 5 and 6). Even though no additional impairment indicators were identified as of December 31, 2021, it is possible that the Company
may have to record additional significant impairment charges in future periods.

See Note 12 for additional information about the Company’s existing debt arrangements, including 1.7 billion Euros of debt issued in March 2021,
payment of $2.0 billion in April 2021 to redeem certain Senior Notes issued in April 2020 and payment of $1.1 billion to satisfy the aggregate principal
amount and the conversion premium in excess of the principal amount of the Convertible Senior Notes due September 2021. The Company’s continued
access to sources of liquidity depends on multiple factors, including global economic conditions, the condition of global financial markets, the availability
of sufficient amounts of financing, the Company’s ability to meet debt covenant requirements, the Company’s operating performance, and the Company's
credit ratings. There is no guarantee that additional debt financing will be available in the future to fund the Company’s obligations, or that it will be
available on commercially reasonable terms, in which case the Company may need to seek other sources of funding.

Even though there have been some improvements in the economic and operating conditions for the Company's business since the outset of the
COVID-19 pandemic, the Company cannot predict the long-term effects of the pandemic on its business or the travel and restaurant industries as a whole.
If the travel and restaurant industries are fundamentally changed by the COVID-19 pandemic in ways that are detrimental to the Company’s operating
model, the Company’s business may continue to be adversely affected even as the broader global economy recovers.

In response to the reduction in the Company's business volumes as a result of the impact of the COVID-19 pandemic, during the year ended
December 31, 2020, the Company took actions to reduce the size of its workforce to optimize efficiency and reduce costs. See Note 20 for additional
information.

The Company also participated in certain governmental assistance programs and received certain grants and other assistance. In June 2021, the
Company announced its intention to voluntarily return the government assistance received and completed the repayments by December 2021. The
Company repaid $107 million during the year ended December 31, 2021. See Note 21 for additional information.

Reclassification

Certain amounts from prior periods have been reclassified to conform to the current year presentation.

Fair Value of Financial Instruments

The Company's financial instruments, including cash, restricted cash, accounts payable, accrued expenses, and deferred merchant bookings, are
carried at cost which approximates their fair value because of the short-term nature of these financial instruments. Accounts receivable and other financial
assets measured at amortized cost are carried at cost less an allowance for expected credit losses to present the net amount expected to be collected (see
Note 7). See Notes 5, 6, and 12 for information related to fair value for investments, derivatives, and the Company's outstanding senior notes.

 
Cash and Cash Equivalents

Cash and cash equivalents consists primarily of cash and highly liquid investment grade securities with an original maturity of three months or
less. Cash equivalents are recognized based on settlement date.
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Restricted Cash and Cash Equivalents

Restricted cash and cash equivalents are restricted through legal contracts or regulations. Restricted cash and cash equivalents at December 31,
2021, 2020, and 2019 principally relates to the minimum cash requirement for the Company's travel-related insurance business. The following table
reconciles cash and cash equivalents and restricted cash and cash equivalents reported in the Consolidated Balance Sheets to the total amount shown in the
Consolidated Statements of Cash Flows (in millions):  

December 31,
2021 2020 2019

As included in the Consolidated Balance Sheets:
Cash and cash equivalents $ 11,127 $ 10,562 $ 6,312 
Restricted cash and cash equivalents included in "Other current assets" 25 20 20 

Total cash and cash equivalents and restricted cash and cash equivalents as 
  shown in the Consolidated Statements of Cash Flows $ 11,152 $ 10,582 $ 6,332 

Investments

Investments held by the Company include debt securities and equity securities. Investments in debt or equity securities that include embedded
features, such as conversion or redemption features, are analyzed by the Company to determine if these features are embedded derivatives that require
separate accounting treatment. Payments made for investments are reported in "Purchase of investments" and proceeds received from sales or maturities of
investments are reported in "Proceeds from sale and maturity of investments" in the Consolidated Statements of Cash Flows.

Debt Securities

The Company has classified its investments in debt securities as available-for-sale securities. Preferred stock that is either mandatorily redeemable
or redeemable at the option of the investor is considered a debt security for accounting purposes. These securities are reported at estimated fair value with
the aggregate unrealized gains and losses, net of tax, reflected in "Accumulated other comprehensive loss" in the Consolidated Balance Sheets.

For periods prior to January 1, 2020, investments in debt securities were considered to be impaired when a decline in fair value was judged to be
other than temporary because the Company either intended to sell or it was more-likely-than not that it would be required to sell the impaired security
before recovery. Once a decline in fair value was determined to be other than temporary, an impairment charge was recorded and a new cost basis in the
investment was established. If the Company did not intend to sell the debt security, but it was probable that the Company would not collect all amounts
due, then only the impairment due to the credit risk would be recognized in net income and the remaining amount of the impairment would be recognized
in "Accumulated other comprehensive loss" in the Consolidated Balance Sheets.

On January 1, 2020, the Company adopted the accounting standards update on the measurement of credit losses on financial instruments. Under
the current accounting standard, if the amortized cost basis of an available-for-sale security exceeds its fair value and if the Company has the intention to
sell the security or it is more likely than not that the Company will be required to sell the security before recovery of the amortized cost basis, an
impairment is recognized in the Consolidated Statements of Operations. If the Company does not have the intention to sell the security and it is not more
likely than not that the Company will be required to sell the security before recovery of the amortized cost basis and the Company determines that the
decline in fair value below the amortized cost basis of an available-for-sale security is entirely or partially due to credit-related factors, the credit loss is
measured and recognized as an allowance for expected credit losses along with the related expense in the Consolidated Statements of Operations. The
allowance is measured as the amount by which the debt security’s amortized cost basis exceeds the Company’s best estimate of the present value of cash
flows expected to be collected.

The fair value of these investments is based on the specific quoted market price of the securities or comparable securities at the balance sheet
dates. Unobservable inputs are also used when little or no market data is available. See Note 6 for information related to fair value measurements.

The Company's investments in marketable debt securities are recognized based on the trade date. The marketable debt securities generally have a
term of less than five years and are assessed for classification in the Consolidated Balance Sheets as short-term or long-term at the individual security level.
Classification as short-term or long-term is based on the maturities of the securities, as applicable, and the Company's expectations regarding the timing of
sales and redemptions. Investments of a strategic nature that have been made for the purpose of affiliation or potential business advantage or in connection
with a
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commercial relationship are included in "Long-term investments" in the Consolidated Balance Sheets, except in situations where the Company expects the
investment to be realized in cash, redeemed or sold within one year. The cost of marketable debt securities sold is determined using a first-in and first-out
method.

Equity Securities

Equity securities are reported as "Long-term investments" in the Consolidated Balance Sheets and include equity investments with readily
determinable fair values and equity investments without readily determinable fair values. Equity investments with readily determinable fair values are
reported at estimated fair value with changes in fair value recognized in "Other income (expense), net" in the Consolidated Statements of Operations.

The Company holds investments in equity securities of private companies, over which the Company does not have the ability to exercise
significant influence or control. These investments, which do not have readily determinable fair values, are measured at cost less impairment, if any. Such
investments are also required to be measured at fair value as of the date of certain observable transactions for the identical or a similar investment of the
same issuer.

See Notes 5 and 6 for further information related to investments.

Accounts Receivable from Customers and Allowance for Expected Credit Losses

For periods prior to January 1, 2020, receivables from customers were recorded at the original invoiced amounts net of an allowance for doubtful
accounts. The allowance for doubtful accounts was estimated based on historical experience, aging of the receivable, credit quality of the customers,
economic trends, and other factors that may affect the Company's ability to collect from customers.

On January 1, 2020, the Company adopted the accounting standards update on the measurement of expected credit losses, which requires the
Company to estimate lifetime expected credit losses upon recognition of the financial assets. The Company has identified the relevant risk characteristics of
its customers and the related receivables and prepayments, which include the following: size, type (alternative accommodations vs. hotels) or geographic
location of the customer, or a combination of these characteristics. Receivables with similar risk characteristics have been grouped into pools. For each
pool, the Company considers the historical credit loss experience, current economic conditions, supportable forecasts of future economic conditions, and
any recoveries in assessing the lifetime expected credit losses. Other key factors that influence the expected credit loss analysis include customer
demographics, payment terms offered in the normal course of business to customers, the nature of competition, and industry-specific factors that could
impact the Company's receivables. Additionally, external data and macroeconomic factors are considered. This is assessed at each quarter based on the
Company’s specific facts and circumstances. See Note 7 for additional information.

Property and Equipment, Net

Property and equipment are stated at cost less accumulated depreciation. Depreciation is computed on a straight-line basis over the estimated
useful lives of the assets or, when applicable, the term of the lease related to leasehold improvements, whichever is shorter.

Building Construction-in-progress

Building construction-in-progress is associated with the construction of Booking.com's future headquarters in the Netherlands and is included in
"Property and equipment, net" in the Consolidated Balance Sheets. Depreciation of the building and its related components will commence once it is ready
for the Company’s use.

Website and Internal-use Software Capitalization

Acquisition costs and certain direct development costs associated with website and internal-use software are capitalized and include external direct
costs of services and payroll costs for employees devoting time to the software projects principally related to platform development, including support
systems, software coding, designing system interfaces, and installation and testing of the software. These costs are recorded as property and equipment and
are generally amortized beginning when the asset is substantially ready for use. Costs incurred for enhancements that are expected to result in additional
features or functionalities are capitalized and amortized over the estimated useful life of the enhancements. Costs incurred during the preliminary project
stage, as well as maintenance and training costs, are expensed as incurred.
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Cloud Computing Arrangements

The Company utilizes various third-party computer systems and third-party service providers, including global distribution systems ("GDSs") and
computerized central reservation systems of the accommodation, rental car, and airline industries in connection with providing some of its services. The
Company uses both internally-developed systems and third-party systems to operate its services, including transaction processing, order management, and
financial and accounting systems. Implementation costs incurred in a hosting arrangement that is a service contract are capitalized and amortized over the
term of the hosting arrangement. The capitalized implementation costs are reported as "Prepaid expenses, net" or "Other assets, net" in the Company's
Consolidated Balance Sheets, as appropriate. The related amortization expenses are reported as "Information technology" in the Company's Consolidated
Statements of Operations.

Leases

The Company determines if an arrangement is a lease, or contains a lease, when a contract is signed. The Company determines if a lease is an
operating or finance lease and records a lease asset and a lease liability upon lease commencement, which is the date when the underlying asset is made
available for use by the lessor. The Company has operating leases for office space, data centers, and land for Booking.com's future headquarters. For office
space, data centers, and land, the Company has elected to combine the fixed payments to lease the asset and any fixed non-lease payments (such as
maintenance or utility charges) when determining its lease payments.

The Company uses its incremental borrowing rate as its discount rate to determine the present value of its remaining lease payments to calculate
its lease assets and lease liabilities because the rate implicit in the lease is not readily determinable. The incremental borrowing rate approximates the rate
the Company would pay to borrow in the currency of the lease payments on a collateralized basis for the weighted-average life of the lease. Operating lease
assets also include any prepaid lease payments and lease incentives received prior to lease commencement.

The Company recognizes lease expense on a straight-line basis over the lease term. Certain of the Company's lease agreements include rent
payments which are adjusted periodically for inflation. Any change in payments due to changes in inflation rates are recognized as variable lease expense
as they are incurred. Variable lease expense also includes costs for property taxes, insurance, and services provided by the lessor which are charged based
on usage or performance (such as maintenance or utility charges).

Most leases have one or more options to renew, with renewal terms that can extend the initial lease term for various periods up to nine years. The
exercise of renewal options for office space and data centers is at the Company’s discretion and are included if they are reasonably certain to be exercised.
The land lease for Booking.com's future headquarters has an initial term which expires in 2065, at which time the lease payments will be adjusted based on
the value of the land on the reassessment date. The Company considered the initial term of the land lease to be its expected period of use.

"Operating lease assets" in the Consolidated Balance Sheets includes the land-use rights related to payment in 2016 for the land lease for
Booking.com's future headquarters as described above. The land-use rights are amortized on a straight-line basis over its expected period of use. This
expense is recorded as lease expense in "General and administrative" expense in the Consolidated Statements of Operations. See Notes 16 for further
information.

Goodwill

The Company accounts for acquired businesses using the acquisition method of accounting which requires that the assets acquired and liabilities
assumed be recorded at the date of acquisition at their respective fair values. Any excess of the purchase price over the estimated fair values of the net
assets acquired is recorded as goodwill. 

 
Goodwill is not subject to amortization and is tested for impairment on an annual basis and between annual tests if an event occurs or

circumstances change that would more likely than not reduce the fair value of a reporting unit below its carrying amount. The Company tests goodwill at a
reporting unit level. The fair value of the reporting unit is compared to its carrying value, including goodwill. Fair values are determined using a
combination of standard valuation techniques, including an income approach (discounted cash flows) and market approaches (e.g., earnings before interest,
taxes, depreciation, and amortization ("EBITDA") multiples of comparable publicly traded companies) and based on market participant assumptions. For
periods prior to January 1, 2020, an impairment was recorded to the extent that the implied fair value of goodwill was less than the carrying value of
goodwill. The Company adopted the accounting standards update on goodwill impairment in the first quarter of 2020, under which a goodwill impairment
loss is measured at the amount by which a reporting unit’s carrying amount exceeds its fair value, not to exceed the carrying amount of goodwill. See Note
11 for further information.
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Impairment of Long-lived Assets

The Company reviews long-lived assets, including intangible assets and operating lease assets, whenever events or changes in circumstances
indicate that the carrying amount of the asset may not be recoverable. The assessment of possible impairment is based upon the Company's ability to
recover the carrying value of the assets from the estimated undiscounted future net cash flows, before interest and taxes, of the related asset group. The
amount of impairment loss, if any, is measured as the excess of the carrying value of the asset over the present value of estimated future cash flows, using a
discount rate commensurate with the risks involved and based on assumptions representative of market participants.

Foreign Currency Translation

The functional currency of the Company's subsidiaries is generally the respective local currency. For operations outside of the U.S., assets and
liabilities are translated into U.S. Dollars at the rate of exchange existing at the balance sheet date. Income statement amounts are translated at monthly
average exchange rates applicable for the period. Translation gains and losses are included as a component of "Accumulated other comprehensive loss" in
the Company's Consolidated Balance Sheets. Foreign currency transaction gains and losses are included in "Other income (expense), net" in the Company's
Consolidated Statements of Operations.

Derivatives

Derivatives not Designated as Hedges

As a result of the Company's operations outside of the U.S., it is exposed to various market risks that may affect its consolidated results of
operations, cash flows, and financial position. These market risks include, but are not limited to, fluctuations in foreign currency exchange rates. For the
Company's operations outside of the U.S., the primary foreign currency exposures are in Euros and British Pounds Sterling, in which the Company
conducts a significant portion of its business activities. As a result, the Company faces exposure to adverse movements in foreign currency exchange rates
as the financial results of its operations outside of the U.S. are translated from local currencies into U.S. Dollars upon consolidation. Additionally, foreign
currency exchange rate fluctuations on transactions denominated in currencies other than the functional currency of an entity result in gains and losses that
are reflected in net income.

 
The Company may enter into derivative instruments to hedge certain net exposures of nonfunctional currency denominated assets and liabilities

and the volatility associated with translating earnings for its operations outside of the U.S. into U.S. Dollars, even though it does not elect to apply hedge
accounting or hedge accounting does not apply. These contracts are generally short-term in duration. Certain of the Company's derivative instruments have
master netting arrangements, which reduce credit risk by permitting net settlement of transactions with the same counterparty. The Company is exposed to
the risk that counterparties to derivative instruments may fail to meet their contractual obligations. The Company regularly reviews its credit exposure and
assesses the creditworthiness of its counterparties. The Company reports the fair value of its derivative assets and liabilities on a gross basis in the
Consolidated Balance Sheets in "Other current assets" and "Accrued expenses and other current liabilities," respectively. Unless designated as hedges for
accounting purposes, gains and losses resulting from changes in the fair value of derivative instruments are recognized in "Other income (expense), net" in
the Consolidated Statements of Operations in the period that the changes occur and are classified within "Net cash provided by operating activities" in the
Consolidated Statements of Cash Flows. See Note 6 for further information related to these derivative instruments.

Derivatives Designated as Cash Flow Hedges

See Note 6 for information related to derivatives designated as cash flow hedges.

Derivatives Designated as Net Investment Hedges

The Company, from time to time in the past, has utilized derivative instruments to hedge the impact of changes in foreign currency exchange rates
on the net assets of its foreign subsidiaries. These derivative instruments were designated as net investment hedges. Hedge ineffectiveness was assessed and
measured based on changes in forward exchange rates. The Company recorded gains and losses on these derivative instruments as foreign currency
translation adjustments, which offset a portion of the foreign currency translation adjustments related to the foreign subsidiaries' net assets. Gains and
losses on these derivative instruments were recognized in the Consolidated Balance Sheets in "Accumulated other comprehensive loss" and will be realized
upon a partial sale or liquidation of the investment. 
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Non-derivative Instrument Designated as Net Investment Hedge

The foreign currency transaction gains or losses on the Company's Euro-denominated debt are measured based upon changes in spot rates. The
foreign currency transaction gains or losses on the Euro-denominated debt that is designated as a hedging instrument for accounting purposes are recorded
in "Accumulated other comprehensive loss" in the Consolidated Balance Sheets. The foreign currency transaction gains or losses on the Euro-denominated
debt that is not designated as a hedging instrument are recognized in "Other income (expense), net" in the Consolidated Statements of Operations. See
Notes 12 and 14 for further information related to the net investment hedge.

Revenue Recognition

Online travel reservation services

Substantially all of the Company's revenues are generated by providing online travel reservation services, which principally allows travelers to
book travel reservations with travel service providers through the Company’s platforms. While the Company generally refers to a consumer that books
travel reservation services on the Company's platforms as its customer, for accounting purposes, the Company's customers are the travel service providers
and, in certain merchant transactions, the travelers. The Company's contracts with travel service providers give them the ability to market their reservation
availability without transferring responsibility to deliver the travel service to the Company. Therefore, the Company's revenues are presented on a net basis
in the Consolidated Statements of Operations. These contracts include payment terms and establish the consideration to which the Company is entitled,
which includes either a commission or a margin on the travel transaction. Revenue is measured based on the expected consideration specified in the
contract with the travel service provider, considering the effects of sales incentives, "no show" cancellations (where the traveler has not cancelled the
reservation but does not arrive on the scheduled reservation date) and "late" cancellations (where the travel service provider accepts a cancellation after its
cancellation cut-off date). Estimates for cancellations and sales incentives are based on historical experience and current trends. Coupons are recorded as a
reduction of the transaction price, generally at the time they are redeemed. The local occupancy taxes, general excise taxes, value-added taxes, sales taxes,
and other similar taxes ("travel transaction taxes"), if any, collected from travelers are reported on a net basis in revenues in the Consolidated Statements of
Operations. 

Revenues for online travel reservation services are recognized at a point in time when the Company has completed its post-booking services and
the travelers begin using the arranged travel services. These services are classified into two categories:

• Agency revenues are derived from travel-related transactions where the Company does not facilitate payments from travelers for the services
provided. The Company invoices the travel service providers for its commissions in the month that travel is completed. Agency revenues
consist almost entirely of travel reservation commissions from the Company's accommodation, rental car, and airline reservation services.
Substantially all of the Company's agency revenue is from Booking.com agency accommodation reservations.

• Merchant revenues are derived from travel-related transactions where the Company facilitates payments from travelers for the services
provided, generally at the time of booking. Merchant revenues are derived from transactions where travelers book accommodation, rental car,
and airline reservations. The Company records cash collected from travelers, which includes the amounts owed to the travel service providers
and the Company’s commission or margin and fees, as deferred merchant bookings until the arranged travel service begins. Merchant
revenues include travel reservation commissions and transaction net revenues (i.e., the amount charged to travelers less the amount owed to
travel service providers) in connection with the Company's merchant reservations services; credit card processing rebates and customer
processing fees; and ancillary fees, including travel-related insurance revenues.

Advertising and Other Revenues

Advertising and other revenues are primarily recognized by KAYAK and OpenTable. KAYAK recognizes advertising revenue primarily by
sending referrals to online travel companies ("OTCs") and travel service providers and from advertising placements on its platforms. Revenue related to
referrals is recognized when a consumer clicks on a referral placement or upon completion of the travel. Revenue for advertising placements is recognized
based upon when a consumer clicks on an advertisement or when KAYAK displays an advertisement. OpenTable recognizes revenues for reservation fees
when diners are seated through its online restaurant reservation service and subscription fees for restaurant management services on a straight-line basis
over the contractual period in accordance with how the service is provided.
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Accrued Liabilities for Loyalty and Other Incentive Programs

See Note 3 for information related to accrued liabilities for loyalty and other incentive programs.

Deferred Revenue

See Note 3 for information related to deferred revenue.

Advertising Expenses

Marketing Expenses

The Company's advertising expenses are reported in "Marketing expenses" in the Consolidated Statements of Operations. Marketing expenses
consist of performance marketing expenses and brand marketing expenses. Performance marketing expenses are expenses generally measured by return on
investment or an increase in bookings over a specified time period. These expenses consist primarily of the costs of: (1) search engine keyword purchases;
(2) referrals from meta-search and travel research websites; (3) affiliate programs; (4) offline and online brand marketing; and (5) other performance-based
marketing and incentives. Performance marketing expenses are recognized as incurred. Included in "Accrued expenses and other current liabilities" in the
Consolidated Balance Sheets are accrued performance marketing liabilities of $306 million and $156 million at December 31, 2021 and 2020, respectively.
Brand marketing expenses are expenses incurred to build brand awareness over a specified time period. These expenses consist primarily of television
advertising and online video and display advertising (including the airing of the Company's television advertising online), as well as other marketing
expenses such as public relations and sponsorships. Brand marketing expenses are generally recognized as incurred with the exception of advertising
production costs, which are deferred and expensed the first time the advertisement is displayed or broadcast.

Sales and Other Expenses

Sales and other expenses are generally variable in nature and consist primarily of: (1) credit cards and other payment processing fees associated
with merchant transactions; (2) fees paid to third parties that provide call center, website content translations, and other services; (3) chargeback provisions
and fraud prevention expenses associated with merchant transactions; (4) customer relations costs; and (5) provisions for expected credit losses, primarily
related to accommodation commission receivables and prepayments to certain customers.

Personnel

Personnel expenses consist of compensation to the Company's personnel, including salaries, stock-based compensation, bonuses, payroll taxes and
employee health and other benefits. Included in "Accrued expenses and other current liabilities" in the Consolidated Balance Sheets are accrued
compensation liabilities of $421 million and $333 million at December 31, 2021 and 2020, respectively.

 
Stock-Based Compensation

Stock-based compensation expense related to performance share units, restricted stock units and stock options is recognized based on fair value on
a straight-line basis over the respective requisite service periods and forfeitures are accounted for when they occur. The fair value on the grant date of
performance share units and restricted stock units is determined based on the number of units granted and the quoted price of the Company's common
stock. For performance share units with market conditions, the effect of the market condition is also considered in the determination of fair value on the
grant date using Monte Carlo simulations. The fair value of employee stock options is determined using the Black-Scholes model.

The Company records stock-based compensation expense for performance-based awards using its estimate of the probable outcome at the end of
the performance period (i.e., the estimated performance against the performance targets or performance goals, as applicable). The Company periodically
adjusts the cumulative stock-based compensation expense recorded when the probable outcome for these performance-based awards is updated based upon
changes in actual and forecasted operating results or expected achievement of performance goals, as applicable.
 

The benefits of tax deductions in excess of recognized compensation costs are recognized in the income statement as a discrete item when an
option exercise or a vesting and release of shares occurs. Excess tax benefits are presented as operating cash flows and cash payments for employee
statutory tax withholding related to vested stock awards are presented as financing cash flows in the Consolidated Statements of Cash Flows. 

See Note 4 for further information related to stock-based awards.
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Government Grants and Other Assistance

The Company recognizes government grants in the financial statements when it is probable that the grant will be received and the Company will
comply with the conditions of the grant. Government grants are recorded as a reduction in the related operating expense or the cost of the asset that they are
intended to defray. The government grants received by the Company have principally been granted to defray personnel costs. See Note 21 for information
related to government grants and other assistance.

Information Technology 

Information technology expenses consist primarily of: (1) software license and system maintenance fees; (2) outsourced data center and cloud
computing costs; (3) payments to contractors; and (4) data communications and other expenses associated with operating the Company's services.

Restructuring and Other Exit Costs

The Company records employee severance and other termination costs that meet the requirements for recognition in accordance with the relevant
guidance of Accounting Standards Codification ("ASC") 420, Exit or Disposal Cost Obligations, or ASC 712, Compensation - Nonretirement
Postemployment Benefits, as applicable. For involuntary termination benefits that are not provided under the terms of an ongoing benefit arrangement, the
liability for the current fair value of expected future costs associated with a management-approved restructuring plan is recognized in the period in which
the plan is communicated to the employees and the plan is not expected to change significantly. For ongoing benefit arrangements, inclusive of statutory
requirements, employee termination costs are accrued when the existing situation or set of circumstances indicates that an obligation has been incurred, it is
probable the benefits will be paid, and the amount can be reasonably estimated. Termination benefits associated with voluntary leaver schemes are recorded
when the employee irrevocably accepts the offer and the amount can be reasonably estimated.

Income Taxes 

The Company accounts for income taxes under the asset and liability method. The Company records the estimated future tax effects of temporary
differences between the tax bases of assets and liabilities and amounts reported in the Consolidated Balance Sheets, as well as operating loss and tax credit
carryforwards. Deferred taxes are classified as noncurrent in the balance sheet.

 
The Company records deferred tax assets to the extent it believes these assets will more likely than not be realized. The Company regularly

reviews its deferred tax assets for recoverability considering historical profitability, projected future taxable income, the expected timing of the reversals of
existing temporary differences, the carryforward periods available for tax reporting purposes, and tax planning strategies. A valuation allowance is provided
when it is more likely than not that some portion or all of a deferred tax asset will not be realized. The ultimate realization of deferred tax assets depends on
the generation of future taxable income during the period in which related temporary differences become deductible. In determining the future tax
consequences of events that have been recognized in the financial statements or tax returns, significant judgments, estimates, and interpretation of statutes
are required.

Deferred taxes are measured using the enacted tax rates expected to apply to taxable income in the years in which those temporary differences are
expected to be recovered or settled. The effect on deferred taxes of a change in tax rates is recognized in income in the period that includes the enactment
date of such change.

 
The Company recognizes liabilities when it believes that uncertain positions may not be fully sustained upon audit by the tax

authorities. Liabilities recognized for uncertain tax positions are based on a two-step approach for recognition and measurement. First, the Company
evaluates the tax position for recognition by determining if the weight of available evidence indicates it is more likely than not that the position will be
sustained on audit based on its technical merits. Second, the Company measures the tax benefit as the largest amount that is more than 50% likely of being
realized upon ultimate settlement. Interest and penalties attributable to uncertain tax positions, if any, are recognized as a component of income tax
expense. 

The Company adopted an accounting policy to treat taxes on global intangible low-taxed income ("GILTI") introduced by the U.S. Tax Cuts and
Jobs Act (the "Tax Act") as period costs. See Note 15 for further details related to income taxes.
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Contingencies

Loss contingencies (other than income tax-related contingencies) arise from actual or possible claims and assessments and pending or threatened
litigation that may be brought against the Company by individuals, governments or other entities. Based on the Company's assessment of loss contingencies
at each balance sheet date, a loss is recorded in the financial statements if it is probable that an asset has been impaired or a liability has been incurred and
the amount of the loss can be reasonably estimated.

Segment Reporting

The Company historically determined that its primary brands constituted its operating segments. In 2019, reflecting changes to the management
structure, the Company reorganized its operating segments from six to four operating segments by combining Booking.com with Rentalcars.com and
KAYAK with OpenTable. The Company's Booking.com and Rentalcars.com operating segment represents a substantial majority of the Company's total
revenues and operating income. The Company's operating segments continue to be aggregated into one reportable segment based on the similarity in
economic characteristics, other qualitative factors and the objectives and principles of ASC 280, Segment Reporting. For geographic information, see Note
18.

 
Recent Accounting Pronouncements Adopted

    
Simplifying the Accounting for Income Taxes

The Financial Accounting Standards Board ("FASB") issued a new accounting update relating to income taxes. This update provides an exception
to the general methodology for calculating income taxes in an interim period when a year-to-date loss exceeds the anticipated loss for the year. This update
also (1) requires an entity to recognize a franchise tax (or similar tax) that is partially based on income as an income-based tax and account for any
incremental amount incurred as a non-income-based tax, (2) requires an entity to evaluate when a step-up in the tax basis of goodwill should be considered
part of the business combination in which goodwill was originally recognized for accounting purposes and when it should be considered a separate
transaction, and (3) requires that an entity reflect the effect of an enacted change in tax laws or rates in the annual effective tax rate computation in the
interim period that includes the enactment date. 

The Company adopted this update on January 1, 2021 and applied the applicable amendments on a prospective basis. The adoption did not have a
material impact on the Company's Consolidated Financial Statements. 

Accounting for Acquired Revenue Contracts with Customers in a Business Combination

In October 2021, the FASB issued a new accounting update that requires an acquirer to recognize and measure contract assets and contract
liabilities in a business combination in accordance with ASC 606, Revenue from Contracts with Customers, rather than at fair value on the acquisition date
as required under current U.S. GAAP. The Company early adopted this update during the fourth quarter of 2021 and applied it retrospectively to all
business combinations occurring on or after January 1, 2021.

Other Recent Accounting Pronouncements

Accounting for Convertible Instruments and Contracts in an Entity’s Own Equity

In August 2020, the FASB issued a new accounting update relating to convertible instruments and contracts in an entity’s own equity. For convertible
instruments, the accounting update reduces the number of accounting models for convertible debt instruments and convertible preferred stock. Limiting the
accounting models results in fewer embedded conversion features being separately recognized from the host contract as compared with current U.S. GAAP.
The accounting update amends the guidance for the derivatives scope exception for contracts in an entity’s own equity to reduce form-over-substance-based
accounting conclusions.

The Company adopted this update on January 1, 2022 on a modified retrospective basis, which resulted in an increase of approximately
$30 million to retained earnings. For the Company’s convertible debt instruments, interest expense for the periods beginning after January 1, 2022 will be
reflected in the financial statements using interest rates that typically are closer to the coupon interest rate of such instruments rather than a generally higher
imputed interest expense that resulted from the separation of conversion features required by previous U.S. GAAP. See Note 12 for additional information
on the Company’s convertible debt instruments. The accounting update also requires changes in the diluted earnings per share calculation in certain areas,
including the use of the if-converted method instead of the treasury stock method which was permitted in certain situations under current U.S. GAAP. See
Note 8 for additional information on earnings per share.
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Disclosures by Business Entities about Government Assistance

In November 2021, the FASB issued a new accounting update to increase the transparency of government assistance including the disclosure of
(1) the types of assistance, (2) an entity’s accounting for the assistance, and (3) the effect of the assistance on an entity’s financial statements. This update is
effective for financial statements issued for annual periods beginning after December 15, 2021. The Company does not expect the adoption to have a
material impact on the Consolidated Financial Statements. See Note 21 for additional information on government assistance.

3.    REVENUE

Disaggregation of Revenue

Revenue by Type of Service

Approximately 87%, 88%, and 87% of the Company's revenues for each of the years ended December 31, 2021, 2020, and 2019, respectively,
relates to online accommodation reservation services. Revenue from all other sources of online travel reservation services and advertising and other
revenues each individually represent less than 10% of the Company's total revenues for each year.

Revenue by Geographic Area

See Note 18 for the information related to revenue by geographic area.

Deferred Merchant Bookings and Deferred Revenue

Cash payments received from travelers in advance of the Company completing its performance obligations are included in "Deferred merchant
bookings" in the Company's Consolidated Balance Sheets and are comprised principally of amounts estimated to be payable to the travel service providers
as well as the Company's estimated deferred revenue for its commission or margin and fees. At December 31, 2021 and 2020, deferred merchant bookings
included deferred revenue for online travel reservation services of $148 million and $50 million, respectively. The amounts are subject to refunds for
cancellations. The Company expects to complete its performance obligations generally within one year from the reservation date. During the year ended
December 31, 2021, the Company recognized revenues of $35 million from the deferred revenue balance as of December 31, 2020. The increase in the
deferred revenue balance for the year ended December 31, 2021 is principally driven by payments received from travelers, net of amounts estimated to be
payable to travel service providers, for online travel reservations in the current period.

Loyalty and Other Incentive Programs

The Company provides loyalty programs, such as OpenTable's loyalty program, where participating consumers are awarded loyalty points on
current transactions that can be redeemed in the future. At December 31, 2021 and 2020, liabilities for loyalty program incentives of $13 million and $21
million, respectively, were included in "Accrued expenses and other current liabilities" in the Consolidated Balance Sheets. The estimated fair value of the
loyalty points that are expected to be redeemed is recognized as a reduction of revenue at the time the incentives are granted. In 2020, the Company
recorded a decrease of $28 million to the liability, primarily due to changes in estimates of the number of loyalty points expected to be redeemed prior to
expiration under OpenTable's loyalty program, with a corresponding increase to revenue.

In addition to the loyalty programs, at December 31, 2021 and 2020, liabilities of $58 million and $60 million, respectively, for other incentive
programs, such as referral bonuses, rebates, credits, and discounts, including for Booking.com's back-to-travel campaigns, were included in "Accrued
expenses and other current liabilities" in the Consolidated Balance Sheets. During 2020, the Company offered additional rebates to customers meeting
certain eligibility requirements under an incentive program at Booking.com. The eligibility requirements include the customer's enrollment in
Booking.com's Genius Program (program features include special discounts offered by customers to frequent travelers) and Preferred Partner Program
(program features include greater visibility for customers in search results for payment of higher commission) and timely payment of invoices. The
additional rebates resulted in a reduction of revenue of $100 million during the year ended December 31, 2020 and a liability of $25 million at December
31, 2020.
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Refunds to Travelers

Due to the high level of cancellations of existing reservations as a result of the COVID-19 pandemic (see Note 2), in 2020, the Company incurred
higher than normal cash outlays to refund travelers for prepaid reservations, including certain situations where the Company had already transferred the
prepayment to the travel service provider. For the year ended December 31, 2020, the Company recorded a reduction in revenue of $44 million for refunds
paid or estimated to be payable to travelers where the Company had agreed to provide free cancellation for certain non-refundable reservations without a
corresponding estimated expected recovery from the travel service providers.

4.     STOCK-BASED COMPENSATION

The Company's 1999 Omnibus Plan, as amended and restated effective June 3, 2021, (the "1999 Plan") is the primary stock compensation plan
from which broad-based employee, non-employee director, and consultant equity awards may be made. At December 31, 2021, there were 1,439,400
shares of common stock available for future grant under the 1999 Plan. In addition, under plans assumed in connection with various acquisitions, there
were 40,933 shares of common stock available for future grant at December 31, 2021.

 
Stock-based compensation issued under the plans generally consists of restricted stock units, performance share units, and stock options.

Performance share units and restricted stock units are payable in shares of the Company's common stock upon vesting. The Company issues shares of its
common stock upon the exercise of stock options. The tax benefit related to stock-based compensation was $37 million, $30 million, and $38 million for
the years ended December 31, 2021, 2020, and 2019, respectively.

Due to the impact of the COVID-19 pandemic (see Note 2), there was a significant decline, as of March 31, 2020, in the estimated performance
over the performance periods against the performance targets and consequently, a significant reduction in the number of shares that were probable to be
issued as compared to December 31, 2019. As a result, for the three months ended March 31, 2020, the Company recognized a reduction in stock-based
compensation expense of $73 million, which is included in "Personnel" expense in the Consolidated Statement of Operations for the year ended December
31, 2020. During the three months ended June 30, 2020, considering pre-COVID-19 performance and the significant effect of the COVID-19 pandemic on
Company performance and consequently on the number of shares that were probable to be issued to employees, the Company modified the performance-
based awards granted in 2018 (other than the performance-based awards granted to executive officers and certain other employees) to fix the number of
shares to be issued, subject to other vesting conditions. As a result, the Company incurred additional stock-based compensation expense of $11 million,
which was recognized over the remaining requisite service period. In 2021, the Company modified the performance-based awards granted in 2018 and
2019 to its executive officers, to fix the number of shares to be issued, subject to other vesting conditions. The modification, in the aggregate, resulted in
additional stock-based compensation expense of $40 million, which is recognized over the remaining requisite service periods for the performance-based
awards.

Restricted stock units and performance share units granted by the Company during the years ended December 31, 2021, 2020, and 2019 had an
aggregate grant-date fair value of $421 million, $392 million, and $380 million, respectively. Restricted stock units and performance share units that vested
during the years ended December 31, 2021, 2020, and 2019 had an aggregate fair value at vesting of $395 million, $358 million, and $373 million,
respectively. At December 31, 2021, there was $440 million of estimated total future stock-based compensation expense related to unvested restricted stock
units and performance share units to be recognized over a weighted-average period of 1.8 years.

Stock options granted by the Company during the year ended December 31, 2020 had an aggregate grant-date fair value of $79 million. At
December 31, 2021, there was $27 million of estimated total future stock-based compensation expense related to unvested stock options to be recognized
over a weighted-average period of 1.2 years.
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Restricted Stock Units

The Company makes broad-based grants of restricted stock units that generally vest during a period of one- to three-years, subject to certain
exceptions for terminations other than for "cause," for "good reason," or on account of death or disability.

The following table summarizes the activity of restricted stock units for employees and non-employee directors during the year ended
December 31, 2021: 

Restricted Stock Units Shares
Weighted-average Grant-

date Fair Value

Unvested at December 31, 2020 305,959 $ 1,697 

Granted 142,149 $ 2,282 
Vested (118,675) $ 1,801 
Forfeited (47,509) $ 1,902 
Unvested at December 31, 2021 281,924 $ 1,914 

 
Performance Share Units

The Company grants performance share units to executives and certain other employees, which generally vest at the end of a three-year period
(with the exception of certain shorter term performance share units granted in 2021 that vest at the end of one and two years), subject to certain exceptions
for terminations other than for "cause," for "good reason," or on account of death or disability. The number of shares that ultimately vest depends on
achieving certain performance metrics, performance goals, stock price increase and/or relative total shareholder return, as applicable, by the end of the
performance period, assuming there is no accelerated vesting for, among other things, a termination of employment under certain circumstances.

The following table summarizes the activity of performance share units for employees during the year ended December 31, 2021:

Performance Share Units Shares
Weighted-average Grant-

date Fair Value

Unvested at December 31, 2020 84,478 $ 1,930 

Granted 42,173 $ 2,287 
Vested (55,426) $ 1,999 
Performance Shares Adjustment 44,346 $ 2,125 
Forfeited (7,248) $ 1,792 
Unvested at December 31, 2021 108,323 $ 2,123 

(1)    Excludes 12,251 performance share units awarded during the year ended December 31, 2021 for which the grant date             under ASC 718, Compensation - Stock
Compensation, was not established as of December 31, 2021. Among other conditions, for the grant date to be established, a mutual understanding is required to
be reached between the Company and the employee of the key terms and conditions of the award, including the performance targets. The performance targets for
each of the annual performance periods under the award are set at the beginning of the respective year.

(2)    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.

(1)

(2)
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The following table summarizes the estimated vesting, as of December 31, 2021, of performance share units granted in 2021, 2020, and 2019, net
of forfeiture and vesting since the respective grant dates:

Performance Share Units, by grant year 2021 2020 2019
Shares probable to be issued 63,523 11,752 33,048 
Shares not subject to the achievement of minimum performance thresholds 28,198 — 33,048 
Shares that could be issued if maximum performance thresholds are met 63,523 18,080 61,669 

(1)    Excludes performance share units awarded during the year ended December 31, 2021 for which the grant date under ASC 718 was not established as disclosed above.

Stock Options

In 2020, the Company granted stock options to certain employees that vest in March 2023, subject to certain exceptions for terminations other than
for "cause," for "good reason," or on account of death or disability. No stock options were granted to the executive officers of the Company. Stock options
granted or assumed in acquisitions generally have a term of 10 years from the grant date. The fair value of stock options granted is estimated on the grant
date using the Black-Scholes option pricing model and is affected by assumptions regarding a number of complex and subjective variables. The use of an
option pricing model requires the use of several assumptions including expected volatility, risk-free interest rate, expected dividends, and expected term.
Expected volatility is based on the Company’s historical volatility over the expected term of the option and implied volatility of publicly traded options of
the Company’s common stock. The expected term of the options represents the estimated period of time until option exercise. Since the Company has
limited historical stock option exercise experience, the Company used the simplified method in estimating the expected term, which is calculated as the
average of the sum of the vesting term and the original contractual term of the options. The risk-free interest rate is based on U.S. Treasury zero-coupon
issues at the time of grant for the expected term of the option.

The following table summarizes the assumptions used to value options granted during the year ended December 31, 2020 using the Black-Scholes
options pricing model:
Black-Scholes assumptions
Risk-free interest rate 0.56 %
Expected term in years 6.4
Expected stock price volatility 33.8 %
Expected dividend yield 0 %

The following table summarizes the activity for stock options during the year ended December 31, 2021:

Employee Stock Options
Number of

Shares
Weighted-average

 Exercise Price

Aggregate
 Intrinsic Value (in

millions)

Weighted-average
Remaining

Contractual Term (in
years)

Balance, December 31, 2020 152,746 $ 1,401 $ 126 9.3
Exercised (3,768) $ 1,212 
Expired (281) $ 716 
Forfeited (12,846) $ 1,411 
Balance, December 31, 2021 135,851 $ 1,407 $ 135 8.3
Exercisable at December 31, 2021 836 $ 788 $ 1 1.8

Stock options granted by the Company during the year ended December 31, 2020 had a weighted-average grant-date fair value per option of $485.
The aggregate intrinsic value of employee stock options exercised during the years ended December 31, 2021, 2020, and 2019 was $4 million, $15 million,
and $20 million, respectively.

(1)
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5.    INVESTMENTS

The following table summarizes, by major security type, the Company's investments at December 31, 2021 (in millions):

 Cost

Gross
Unrealized

Gains
/Upward

Adjustments

Gross
Unrealized

Losses 
/Downward
Adjustments Carrying Value

Short-term investments:
Debt securities:

Trip.com Group convertible debt securities $ 25 $ — $ — $ 25 

Long-term investments:
Investments in private companies:
  Equity securities $ 66 $ 259 $ — $ 325 
Other long-term investments:
  Equity securities 1,165 1,990 (305) 2,850 
Total $ 1,231 $ 2,249 $ (305) $ 3,175 

The following table summarizes, by major security type, the Company's investments at December 31, 2020 (in millions): 

Cost

Gross
Unrealized

Gains
/Upward

Adjustments

Gross
Unrealized

Losses
/Downward
Adjustments Carrying Value

Short-term investments:
Debt securities:

Trip.com Group convertible debt securities $ 500 $ 1 $ — $ 501 

Long-term investments:
Investments in private companies:
  Debt securities $ 200 $ — $ — $ 200 
  Equity securities 552 3 (100) 455 
Other long-term investments:
  Debt securities:

Trip.com Group convertible debt securities 25 — (1) 24 
  Equity securities 463 2,617 — 3,080 
Total $ 1,240 $ 2,620 $ (101) $ 3,759 

Investments in Government and Corporate Debt Securities

During the year ended December 31, 2020, the Company realized $2.2 billion in cash from sales and maturities of its investments in government
and corporate debt securities.

Investments in Trip.com Group

At December 31, 2020, the Company had $525 million invested in convertible senior notes issued at par value by Trip.com Group including $25
million six-year convertible senior notes issued in September 2016 and $500 million ten-year convertible senior notes issued in December 2015. The
$500 million convertible senior notes included a put option allowing the Company, at its option, to require a prepayment in cash from Trip.com Group at
the end of the sixth year of the note. In December 2021, the Company redeemed the investment of $500 million in Trip.com Group's convertible senior
notes.
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During the year ended December 31, 2020, the Company sold its entire investment in Trip.com Group American Depositary Shares ("ADSs"),
with a cost basis of $655 million, for $525 million. "Other income (expense), net" in the Consolidated Statements of Operations includes a net realized loss
of $201 million and a net unrealized gain of $141 million for the years ended December 31, 2020 and 2019, respectively, related to these ADSs. In May
2020, the Company's May 2015 investment of $250 million in Trip.com Group's convertible senior notes was repaid upon maturity.

Investment in Meituan

In 2017, the Company invested $450 million in Meituan, the leading e-commerce platform for local services in China. The investment is classified
as equity securities with readily determinable fair value. The investment had a fair value of $2.3 billion and $3.1 billion at December 31, 2021 and 2020,
respectively, which is included in "Long-term investments" in the Consolidated Balance Sheets. Net unrealized losses of $731 million for the year ended
December 31, 2021 and net unrealized gains of $2.0 billion and $602 million for the years ended December 31, 2020 and 2019, respectively, related to this
investment, are included in "Other income (expense), net" in the Consolidated Statements of Operations. As of February 22, 2022, the market prices of
Meituan's shares decreased by 24% as compared to the market prices on December 31, 2021.

Investment in DiDi Global Inc.

In 2018, the Company invested $500 million in preferred shares of DiDi Global Inc. ("DiDi"). The investment was classified as equity securities
without readily determinable fair values and measured at cost less impairment, if any. The investment was also required to be measured at fair value as of
the date of certain observable transactions for the identical or a similar investment issued by DiDi. In June 2021, DiDi announced the pricing of its initial
public offering of ADSs, with four ADSs representing one Class A ordinary share, and its ADSs began publicly trading on the New York Stock Exchange.
As a result of DiDi's initial public offering, the Company's investment was converted to Class A ordinary shares and classified as equity securities with
readily determinable fair values. The investment had a fair value of $195 million at December 31, 2021, which is included in "Long-term investments" in
the Company's Consolidated Balance Sheet. The Company recorded unrealized losses of $205 million in "Other income (expense), net" in the Consolidated
Statement of Operations for the year ended December 31, 2021. In December 2021, DiDi announced that its board of directors has authorized the initiation
of certain corporate actions, including the delisting of its ADSs from the New York Stock Exchange, listing of its class A ordinary shares on the Main
Board of the Hong Kong Stock Exchange and obtaining the approval of DiDi's shareholders, as required. As of February 22, 2022, the market prices of
DiDi's ADSs decreased by 15% as compared to the market prices on December 31, 2021.

During the three months ended March 31, 2020, the Company recognized an impairment charge of $100 million to the investment due to the
impact of the COVID-19 pandemic (see Note 2) that resulted in an adjusted carrying value of $400 million at each of March 31, 2020 and December 31,
2020 (see Note 6).

Investment in Grab Holdings Limited

In 2018, the Company invested $200 million in preferred shares of Grab Holdings Inc. The investment was classified as debt securities for
accounting purposes and categorized as available-for-sale, with the aggregate unrealized gains and losses, net of tax, reflected in "Accumulated other
comprehensive loss" in the Consolidated Balance Sheets. In December 2021, pursuant to a business combination transaction involving Grab Holdings Inc.,
Grab Holdings Limited (“Grab”) and Altimeter Growth Corp. (the "Grab Transaction"), the preferred shares were converted to Class A ordinary shares of
Grab and such ordinary shares began publicly trading on the NASDAQ Stock Market. As a result, the Company's investment was classified as equity
securities with readily determinable fair values. In connection with the Grab Transaction, the Company entered into a lock-up agreement, which restricts
the sale or transfer of certain of the Company's shares in Grab for specified periods. The investment had a fair value of $301 million and $200 million at
December 31, 2021 and 2020, respectively, which is included in "Long-term investments" in the Company's Consolidated Balance Sheets. The Company
recorded unrealized gains of $101 million in "Other income (expense), net" in the Consolidated Statement of Operations for the year ended December 31,
2021. As of February 22, 2022, the market prices of Grab's shares decreased by 27% as compared to the market prices on December 31, 2021.

Investments in Private Companies

Equity Securities without Readily Determinable Fair Values

The Company had $66 million and $552 million invested in equity securities of private companies at December 31, 2021 and 2020, respectively,
including $51 million invested in Yanolja Co., Ltd. ("Yanolja"), at each date. These investments
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are measured at cost less impairment, if any. Such investments are also required to be measured at fair value as of the date of certain observable
transactions for the identical or a similar investment of the same issuer. These investments are included in "Long-term investments" in the Company's
Consolidated Balance Sheets. The investment balance at December 31, 2020 includes the Company's investment in DiDi, which was reclassified as equity
securities with readily determinable fair values as disclosed above.

In July 2021, Yanolja announced a new round of funding into the company. The new round of funding and certain other transactions in the equity
securities of Yanolja were completed in October 2021. As a result of these observable transactions, the Company recorded an unrealized gain of $255
million in "Other income (expense), net" in the Consolidated Statement of Operations for the year ended December 31, 2021 that resulted in an adjusted
carrying value of $306 million at December 31, 2021.
6.    FAIR VALUE MEASUREMENTS
 

Financial assets and liabilities carried at fair value at December 31, 2021 and nonrecurring fair value measurements are classified in the categories
described in the table below (in millions):

 
Level 1 Level 2 Level 3 Total

Recurring fair value measurements
ASSETS:

    

Cash equivalents and restricted cash equivalents:
Money market fund investments $ 10,410 $ — $ — $ 10,410 
Time deposits and certificates of deposit 25 — — 25 

Short-term investments:
Trip.com Group convertible debt securities — 25 — 25 

Long-term investments:
Other long-term investments:

Equity securities 2,850 — — 2,850 
Derivatives:

Foreign currency exchange derivatives — 5 — 5 
Total assets at fair value $ 13,285 $ 30 $ — $ 13,315 

LIABILITIES:
Foreign currency exchange derivatives $ — $ 11 $ — $ 11 

Nonrecurring fair value measurements
Investments in equity securities of private companies $ — $ 325 $ — $ 325 

(1)    During the year ended December 31, 2021, the Company recorded upward adjustments to its investments in equity securities of private companies based on observable
price changes in orderly transactions for identical or similar investments of the same issuer (see Note 5).

(1)
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Financial assets and liabilities carried at fair value at December 31, 2020 and nonrecurring fair value measurements are classified in the categories
described in the table below (in millions):

 Level 1 Level 2 Level 3 Total
Recurring fair value measurements
ASSETS:     
Cash equivalents and restricted cash equivalents:

Money market fund investments $ 10,208 $ — $ — $ 10,208 
Time deposits and certificates of deposit 32 — — 32 

Short-term investments:     
Trip.com Group convertible debt securities — 501 — 501 

Long-term investments:
Investments in private companies:

Debt securities — — 200 200 
Other long-term investments:

Trip.com Group convertible debt securities — 24 — 24 
Equity securities 3,080 — — 3,080 

Derivatives:
Foreign currency exchange derivatives — 9 — 9 

Total assets at fair value $ 13,320 $ 534 $ 200 $ 14,054 

LIABILITIES:
Foreign currency exchange derivatives $ — $ 7 $ — $ 7 

Nonrecurring fair value measurements
Investments in equity securities of private companies $ — $ — $ 404 $ 404 
Goodwill of the OpenTable and KAYAK reporting unit — — 1,000 1,000 
Total nonrecurring fair value measurements $ — $ — $ 1,404 $ 1,404 

(1)    At March 31, 2020, the investment in DiDi was written down to its estimated fair value of $400 million, resulting in an impairment charge of $100 million (see Note
5).

(2)    At March 31, 2020, the goodwill of the OpenTable and KAYAK reporting unit was written down to its estimated fair value of $1.5 billion, resulting in an impairment
charge of $489 million. At September 30, 2020, the goodwill was further written down to its estimated fair value of $1.0 billion, resulting in an additional
impairment charge of $573 million (see Note 11).

There are three levels of inputs to measure fair value. The definition of each input is described below:

Level 1:    Quoted prices in active markets that are accessible by the Company at the measurement date for identical assets and liabilities.

Level 2:    Inputs that are observable, either directly or indirectly. Such prices may be based upon quoted prices for identical or comparable
securities in active markets or inputs not quoted on active markets, but corroborated by market data.

Level 3:    Unobservable inputs are used when little or no market data is available.
 

(1)

(2)
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Rollforward of Level 3 Recurring Fair Value Measurements

The following table summarizes the fair value adjustments for debt securities measured using significant unobservable inputs (level 3) (in
millions):

For the Year Ended December 31,
 

2021 2020
Balance, beginning of year $ 200 $ 250 
Unrealized gains (losses) 265 — 
Transfers out of Level 3 (465) (50)
Balance, end of year $ — $ 200 

(1)    In December 2021, as a result of the Grab Transaction, the Company’s investment in Grab was reclassified as equity securities with readily determinable fair values
(see Note 5) and the aggregate unrealized gains of $265 million was reclassified from "Accumulated other comprehensive loss" in the Consolidated Balance Sheet
to "Other income (expense), net" in the Consolidated Statement of Operation for the year ended December 31, 2021 (see Note 14)

(2)    The Company recognized an unrealized loss of $20 million during the three months ended March 31, 2020 and an unrealized gain of $20 million during the three
months ended June 30, 2020 related to the investment in Grab Holdings Inc., which is recorded in "Accumulated other comprehensive loss" in the Consolidated
Balance Sheet. During the year ended December 31, 2020, the Company's investment in Yanolja was reclassified as equity securities without readily determinable
fair value due to changes in the redemption features of the preferred shares.

Investments

See Note 5 for additional information related to the Company's investments.

The valuation of investments in Trip.com Group convertible debt securities are considered "Level 2" valuations because the Company has access
to quoted prices for identical or comparable securities, but does not have visibility into the volume and frequency of trading for these investments. A
market approach is used for recurring fair value measurements and the valuation techniques use inputs that are observable, or can be corroborated by
observable data, in an active marketplace. During the year ended December 31, 2021, the Company recorded an upward adjustment for its investment in
Yanolja using Level 2 inputs (see Note 5).

Investments in private companies measured using Level 3 inputs
As of December 31, 2020, the Company’s investments measured using Level 3 inputs primarily consisted of preferred stock investments in

privately-held companies that were classified as either debt securities or equity securities without readily determinable fair values. Fair values of privately
held securities are estimated using a variety of valuation methodologies, including both market and income approaches. The Company has used valuation
techniques appropriate for the type of investment and the information available about the investee as of the valuation date to determine fair value. Recent
financing transactions in the investee, such as new investments in preferred stock, are generally considered the best indication of the enterprise value and
therefore used as a basis to estimate fair value. However, based on a number of factors, such as the proximity in timing to the valuation date or the volume
or other terms of these financing transactions, the Company may also use other valuation techniques to supplement this data, including the income
approach. In addition, an option-pricing model ("OPM") is utilized to allocate value to the various classes of securities of the investee, including the class
owned by the Company. The model includes assumptions around the investees' expected time to liquidity and volatility.

The Company's investment in Grab Holdings Inc., which was classified as a debt security for accounting purposes at December 31, 2020, had an
aggregate estimated fair value of $200 million at December 31, 2020. The Company measured this investment using Level 3 inputs and management's
estimates that incorporated the current market participant expectations of future cash flows considered alongside recent financing transactions of the
investee and other relevant information. As a result of the Grab Transaction in 2021, the Company’s investment was converted to Class A ordinary shares
of Grab and classified as equity securities with readily determinable fair values (see Note 5). At December 31, 2021, the investment had a fair value of
$301 million.

For the investment in the equity securities of DiDi, considering the impact of the COVID-19 pandemic (see Note 2), the Company performed an
impairment analysis as of March 31, 2020 that resulted in an adjusted carrying value of $400 million at each of March 31, 2020 and December 31, 2020.
As a result of DiDi's initial public offering in 2021, the

(1) (2)
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Company's investment was converted to Class A ordinary shares and classified as equity securities with readily determinable fair values (see Note 5). At
December 31, 2021, the investment had a fair value of $195 million.

The determination of the fair values of investments in private companies, where the Company is a minority shareholder and has access to limited
information from the investee, reflects numerous assumptions that are subject to various risks and uncertainties, including key assumptions regarding the
investee’s expected growth rates and operating margin, expected length and severity of the impact of the COVID-19 pandemic on the investee and the
shape and timing of the subsequent recovery, as well as other key assumptions with respect to matters outside of the Company's control, such as discount
rates and market comparables. It requires significant judgments and estimates and actual results could be materially different than those judgments and
estimates utilized in the fair value estimate. Future events and changing market conditions may lead the Company to re-evaluate the assumptions reflected
in the valuation, particularly the assumptions related to the length and severity of the COVID-19 pandemic and the shape and timing of the recovery and
the overall impact on the investee’s business, which may result in a need to recognize an additional impairment charge that could have a material adverse
effect on the Company's results of operations.

Derivatives

Derivatives not designated as hedges

The Company's derivative instruments are valued using pricing models. Pricing models take into account the contract terms as well as multiple
inputs where applicable, such as interest rate yield curves, option volatility and foreign currency exchange rates. The valuation of derivatives are considered
"Level 2" fair value measurements. The Company's derivative instruments are typically short-term in nature. The Company reports the fair values of its
derivative assets and liabilities on a gross basis in the Consolidated Balance Sheets in "Other current assets" and "Accrued expenses and other current
liabilities," respectively. As of December 31, 2021 and 2020, the Company did not designate any derivatives as hedges for accounting purposes. Gains and
losses resulting from changes in the fair values of derivative instruments are recognized in "Other income (expense), net" in the Consolidated Statements of
Operations in the period that the changes occur and cash flow impacts, if any, are classified within "Net cash provided by operating activities" in the
Consolidated Statements of Cash Flows.

In the normal course of business, the Company is exposed to the impact of foreign currency fluctuations. The Company mitigates these risks by
following established risk management policies and procedures, including the use of derivatives. The Company enters into foreign currency forward
contracts to hedge its exposure to the impact of movements in foreign currency exchange rates on its transactional balances denominated in currencies other
than the functional currency. The Company does not use derivatives for trading or speculative purposes.

The table below provides estimated fair values and notional amounts of foreign currency exchange derivatives outstanding at December 31, 2021
and 2020 (in millions). The notional amount of a foreign currency forward contract is the contracted amount of foreign currency to be exchanged and is not
recorded in the balance sheet.

 December 31, 2021 December 31, 2020
Estimated fair value of derivative assets $ 5 $ 9 
Estimated fair value of derivative liabilities $ 11 $ 7 

Notional amount:
 Foreign currency purchases $ 840 $ 898 
 Foreign currency sales $ 1,857 $ 839 

The effect of foreign currency exchange derivatives recorded in "Other income (expense), net" in the Consolidated Statements of Operations for
the years ended December 31, 2021, 2020, and 2019 is as follows (in millions):

For the Year Ended December 31,
2021 2020 2019

Losses on foreign currency exchange derivatives $ 30 $ 31 $ 19 
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Derivatives designated as cash flow hedges

In March 2021, the Company entered into reverse treasury lock agreements with certain financial institutions, with an aggregate notional amount
of $1.8 billion and expiration date of March 31, 2021, to hedge the risk of changes in the cash flows related to the planned redemption, in April 2021, of the
Senior Notes due April 2025 (the "April 2025 Notes") and the Senior Notes due April 2027 (the "April 2027 Notes") attributable to changes in the
underlying U.S. treasury notes' interest rates. The Company designated the reverse treasury lock agreements as cash flow hedges. As of March 31, 2021,
the Company recognized unrealized losses of $15 million in "Accumulated other comprehensive loss" in the Consolidated Balance Sheet. In April 2021,
the Company settled the reverse treasury lock agreements for an aggregate amount of $15 million and also redeemed the April 2025 Notes and the April
2027 Notes. The cash flows related to the reverse treasury lock agreements are classified within "Net cash (used in) provided by financing activities" in the
Consolidated Statement of Cash Flows. During the three months ended June 30, 2021, the Company reclassified the losses on the cash flow hedges from
"Accumulated other comprehensive loss" in the Consolidated Balance Sheet to "Other income (expense), net" in the Consolidated Statement of Operations,
concurrently with the recognition of the losses upon early extinguishment of the April 2025 Notes and the April 2027 Notes (see Note 12).

Other Financial Assets and Liabilities

At December 31, 2021 and 2020, the Company's cash consisted of bank deposits. Cash equivalents principally include money market fund
investments, time deposits, and certificates of deposit. Other financial assets and liabilities, including restricted cash, accounts payable, accrued expenses,
and deferred merchant bookings, are carried at cost which approximates their fair value because of the short-term nature of these items. Accounts
receivable and other financial assets measured at amortized cost are carried at cost less an allowance for expected credit losses to present the net amount
expected to be collected (see Note 7). See Note 12 for the estimated fair value of the Company's outstanding senior notes.

Goodwill

See Note 11 for nonrecurring fair value measurements related to the goodwill impairment test.
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7.     ACCOUNTS RECEIVABLE AND OTHER FINANCIAL ASSETS
 

Accounts receivable in the Consolidated Balance Sheets at December 31, 2021 and 2020 includes receivables from customers of $1.1 billion and
$510 million, respectively, and receivables from third-party payment processors of $310 million and $159 million, respectively. The remaining balance
principally relates to receivables from marketing affiliates. The Company's receivables are short-term in nature. In addition, the Company had prepayments
to certain customers of $67 million and $107 million at December 31, 2021 and 2020, respectively, which are included in "Prepaid expenses, net," and $18
million and $45 million at December 31, 2021 and 2020, respectively, which is included in "Other assets, net" in the Consolidated Balance Sheets. The
amounts mentioned above are stated on a gross basis, before deducting the allowance for expected credit losses.

For periods prior to January 1, 2020, receivables from customers were recorded at the original invoiced amounts net of an allowance for doubtful
accounts. On January 1, 2020, the Company adopted the accounting standards update on the measurement of expected credit losses, which requires the
Company to estimate lifetime expected credit losses upon recognition of the financial assets.

In 2020, due to the impact of the COVID-19 pandemic (see Note 2), given the severe downturn in the global travel industry and the financial
difficulties faced by many of the Company’s travel service provider and restaurant customers and marketing affiliates, the Company increased its provision
for expected credit losses on receivables from and prepayments to its customers and marketing affiliates. Significant judgments and assumptions are
required to estimate the allowance for expected credit losses and such assumptions may change in future periods, particularly the assumptions related to the
impact of the COVID-19 pandemic on the business prospects and financial condition of customers and marketing affiliates and the Company’s ability to
collect the receivable or recover the prepayment. In 2021, based on its review of recent historical credit loss experience and stability in the economic
conditions in certain markets, the Company revised its estimates of expected credit losses.

The following table summarizes the activity of the allowance for expected credit losses on receivables (in millions): 

 For the Year Ended December 31,
 2021 2020 2019
Balance, beginning of year $ 166 $ 49 $ 51 
Provision charged to earnings 48 216 69 
Write-offs and adjustments (107) (116) (70)
Foreign currency translation adjustments (6) 17 (1)
Balance, end of year $ 101 $ 166 $ 49 

The allowance for expected credit losses on receivables as of December 31, 2021 and 2020 includes a portion of the amounts related to refunds
paid or payable to certain travelers without a corresponding estimated expected recovery from the travel service providers. For the years ended
December 31, 2021 and 2020, the Company recorded a reduction in revenue of $13 million and $37 million, respectively, for such refunds, which is
included in "Provision charged to earnings" in the table above.

In addition to the allowance for expected credit losses on receivables, the Company recorded an allowance for expected credit losses on
prepayments to certain customers, which are included in "Prepaid expenses, net" and "Other assets, net" in the Consolidated Balance Sheets. The following
table summarizes the activity of the allowance for expected credit losses on prepayments to customers (in millions):

 For the Year Ended December 31,
 2021 2020 2019
Balance, beginning of year $ 55 $ 6 $ 10 
Provision charged to expense (4) 51 (4)
Write-offs and adjustments (5) (2) — 
Foreign currency translation adjustments 1 — — 
Balance, end of year $ 47 $ 55 $ 6 
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8.    NET INCOME PER SHARE
 

The Company computes basic net income per share by dividing net income applicable to common stockholders by the weighted-average number
of common shares outstanding during the period. Diluted net income per share is based upon the weighted-average number of common and common
equivalent shares outstanding during the period.

 
Common equivalent shares related to stock options, restricted stock units, and performance share units are calculated using the treasury stock

method. Performance share units are included in the weighted-average common equivalent shares based on the number of shares that would be issued if the
end of the reporting period were the end of the performance period, if the result would be dilutive.

 
The Company's convertible notes have net share settlement features requiring the Company upon conversion to settle the principal amount of the

debt for cash and the conversion premium for cash or shares of the Company's common stock, at the Company's option. Under the treasury stock method, if
the conversion prices for the convertible notes exceed the Company's average stock price for the period, the convertible notes generally have no impact on
diluted net income per share. The convertible notes are included in the calculation of diluted net income per share if their inclusion is dilutive under the
treasury stock method.

A reconciliation of the weighted-average number of shares outstanding used in calculating diluted net income per share is as follows (in
thousands): 

 
For the Year Ended December 31,

 
2021 2020 2019

Weighted-average number of basic common shares outstanding 41,042 40,974 43,082 
Weighted-average dilutive stock options, restricted stock units and performance share

units 209 158 203 
Assumed conversion of convertible senior notes 111 28 224 
Weighted-average number of diluted common and common equivalent shares outstanding 41,362 41,160 43,509 

For the years ended December 31, 2021 and 2020, 12,722 and 124,922 potential common shares, respectively, related to stock options, restricted
stock units, and performance share units, as applicable, were excluded from the calculation of diluted net income per share because their effect would have
been anti-dilutive for the respective year.

9.    PROPERTY AND EQUIPMENT, NET
 

Property and equipment, net at December 31, 2021 and 2020 consist of the following (in millions):

 2021 2020

Estimated
Useful Lives

(years)
Computer equipment $ 728 $ 746 2 to 6 years
Capitalized software 742 565 2 to 5 years
Leasehold improvements 268 278 1 to 15 years
Office equipment, furniture and fixtures 61 63 2 to 8 years
Building construction-in-progress 328 257 
Total 2,127 1,909  
Less: Accumulated depreciation (1,305) (1,153)  
Property and equipment, net $ 822 $ 756  

Depreciation expense was $259 million, $291 million, and $294 million for the years ended December 31, 2021, 2020, and 2019, respectively.
Additions to capitalized software during the years ended December 31, 2021, 2020, and 2019 were $191 million, $144 million, and $109 million,
respectively.
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Additional information related to Consolidated Statements of Cash Flows

Noncash investing activity related to additions to property and equipment, including stock-based compensation and accrued liabilities, was $51
million, $4 million, and $15 million for the years ended December 31, 2021, 2020, and 2019, respectively.

10.    LEASES

The Company has operating leases for office space, data centers, and the land for Booking.com's future headquarters (see Note 16). The
Company’s weighted-average discount rate for leases was approximately 2.0% and 2.2% as of December 31, 2021 and 2020, respectively. The weighted-
average remaining lease terms were approximately 8.4 years and 8.1 years as of December 31, 2021 and 2020, respectively.

The Company recognized the following related to operating leases in its Consolidated Balance Sheets at December 31, 2021 and 2020 (in
millions):

December 31,
Classification in Consolidated Balance Sheets 2021 2020

Operating lease assets Operating lease assets $ 496 $ 529 
Lease Liabilities:

Current operating lease liabilities Accrued expenses and other current liabilities $ 143 $ 159 
Non-current operating lease liabilities Operating lease liabilities 351 366 

Total operating lease liabilities $ 494 $ 525 

The Company recognized the following related to operating leases in its Consolidated Statements of Operations (in millions):
Year Ended December 31,

Classification in Consolidated
Statements of Operations 2021 2020 2019

Lease expense General and administrative and
Information technology

$ 185 $ 194 $ 183 

Variable lease
expense

General and administrative and
Information technology

46 46 56 

Less: Sublease
income

General and administrative (3) (2) (2)

Total lease
expense, net of
sublease income $ 228 $ 238 $ 237 

As of December 31, 2021, the future lease payments for operating leases are as follows (in millions):

2022 $ 151 
2023 100 
2024 59 
2025 49 
2026 39 
Thereafter 152 
Total remaining lease payments $ 550 
Less: Imputed interest (56)
Total operating lease liabilities $ 494 

As of December 31, 2021, the Company has entered into leases that have not yet commenced with future lease payments of approximately $33
million which are not reflected in the table above. These leases will commence in 2022 with lease terms of up to six years and will be recognized upon
lease commencement.
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Supplemental cash flow information related to operating leases is as follows (in millions):

Year Ended December 31,
2021 2020 2019

Cash paid for amounts included in the measurement of lease liabilities $ 186 $ 200 $ 189 
Operating lease assets obtained in exchange for lease liabilities 162 67 155 

"Operating lease amortization" presented in the operating activities section of the Consolidated Statements of Cash Flows reflects the portion of
the operating lease expense from the amortization of the operating lease assets.

11.    GOODWILL, INTANGIBLE ASSETS AND OTHER LONG-LIVED ASSETS
 

A substantial portion of the Company's intangible assets and goodwill relates to the acquisitions of OpenTable, KAYAK, and Getaroom. See Note
19 for further information related to the acquisition of Getaroom in December 2021.

Goodwill

The changes in the balance of goodwill for the years ended December 31, 2021 and 2020 consist of the following (in millions): 

 2021 2020
Balance, beginning of year $ 1,895 $ 2,913 
Acquisitions 1,022 — 
Impairments — (1,062)
Foreign currency translation adjustments (30) 44 
Balance, end of year $ 2,887 $ 1,895 

 (1)    The balance of goodwill as of December 31, 2021 and 2020 is stated net of cumulative impairment charges of $2.0 billion.

At September 30, 2021, the Company performed its annual goodwill impairment test and concluded that there was no impairment of goodwill. No
additional impairment indicators were identified as of December 31, 2021.

2020 Interim Goodwill Impairment Test

Due to the significant and negative financial impact of the COVID-19 pandemic (see Note 2), the Company performed an interim period goodwill
impairment test at March 31, 2020 and recognized a goodwill impairment charge of $489 million related to the OpenTable and KAYAK reporting unit for
the three months ended March 31, 2020, which is not tax-deductible, resulting in an adjusted carrying value of goodwill for OpenTable and KAYAK of
$1.5 billion at March 31, 2020. The goodwill impairment was primarily driven by a significant reduction in the forecasted near-term cash flows of
OpenTable and KAYAK as well as the significant decline in comparable companies' market values as a result of the COVID-19 pandemic.

The estimated fair value of OpenTable and KAYAK was determined using a combination of standard valuation techniques, including an income
approach (discounted cash flows) and a market approach (applying the recent decline in enterprise values of comparable publicly-traded companies to the
recently calculated fair value for OpenTable and KAYAK, as well as applying comparable company multiples).

The income approach estimates fair value utilizing long-term growth rates and discount rates applied to the cash flow projections. In the cash flow
projections, the Company assumed at the time that OpenTable and KAYAK would experience a significant decline in near-term cash flows with a recovery
to 2019 levels of financial performance (including profitability) occurring in 2023. The shape and timing of the recovery was a key assumption in the fair
value calculation (both in the income and market approaches).

2020 Annual Goodwill Impairment Test

As of September 30, 2020, the Company performed its annual goodwill impairment test and recognized a goodwill impairment charge of
$573 million for the OpenTable and KAYAK reporting unit for the three months ended September 30, 2020, which is not tax-deductible, resulting in an
adjusted carrying value of goodwill for OpenTable and KAYAK of $1.0

(1)
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billion at September 30, 2020. The goodwill impairment was primarily driven by a significant reduction in the forecasted cash flows of OpenTable and
KAYAK, reflecting a longer assumed recovery period to 2019 levels of profitability, mainly due to the continued material adverse impact of the COVID-19
pandemic, including its impact on the flight vertical at KAYAK, and the lowered outlook for monetization opportunities in restaurant reservation services.

The estimated fair value of OpenTable and KAYAK was determined using a combination of standard valuation techniques, including an income
approach (discounted cash flows) and a market approach (applying comparable company multiples).

The income approach estimates fair value utilizing long-term growth rates and discount rates applied to the cash flow projections. The income
approach, applied as of September 30, 2020, reflected a reduction in the forecasted cash flows of OpenTable and KAYAK and a longer assumed recovery
period to 2019 levels of profitability, driven primarily by a lowered outlook for monetization opportunities in restaurant reservation services and slower
than previously expected recovery trends for airline travel, which is a key vertical for KAYAK. For the interim goodwill impairment test at March 31, 2020,
the Company expected a recovery to 2019 levels of financial performance occurring in 2023 for OpenTable and KAYAK. Based on the Company's
evaluation of all relevant information available as of September 30, 2020 for the annual goodwill impairment test, the Company expected at the time that
OpenTable and KAYAK would not return to the 2019 level of profitability within five years from that date, and that it was uncertain whether the shape of
the recovery would ultimately match the Company’s expectations. An increase or decrease of one percentage point to the profitability growth rates used in
the cash flow projections would have resulted in an increase or decrease of approximately $100 million to the estimated fair value of OpenTable and
KAYAK as of September 30, 2020. The discount rate is determined based on the reporting unit’s estimated weighted-average cost of capital and adjusted to
reflect the risks inherent in its cash flows, which requires significant judgments. The discount rate used for the annual goodwill impairment test as of
September 30, 2020 was higher than the discount rate used for the interim goodwill impairment test as of March 31, 2020. If the discount rate used in the
income approach increases or decreases by 0.5%, the impact to the estimated fair value of OpenTable and KAYAK, at September 30, 2020, would have
ranged from a decrease of approximately $65 million to an increase of approximately $70 million.

The estimation of fair value reflects numerous assumptions that are subject to various risks and uncertainties, including key assumptions regarding
OpenTable and KAYAK’s expected growth rates and operating margin, expected length and severity of the impact from the COVID-19 pandemic, the
shape and timing of the subsequent recovery, and the competitive environment, as well as other key assumptions with respect to matters outside of the
Company's control, such as discount rates and market comparables. It requires significant judgments and estimates and actual results could be materially
different than the judgments and estimates used to estimate fair value. Future events and changing market conditions may lead the Company to re-evaluate
the assumptions reflected in the current forecast disclosed above, particularly the assumptions related to the length and severity of the COVID-19 pandemic
and the shape and timing of the subsequent recovery, which may result in a need to recognize an additional goodwill impairment charge that could have a
material adverse effect on the Company's results of operations.
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Intangible Assets and Other Long-lived Assets

The Company's intangible assets at December 31, 2021 and 2020 consist of the following (in millions):

 December 31, 2021 December 31, 2020  

 
Gross Carrying

Amount
Accumulated
Amortization

Net Carrying
Amount

Gross Carrying
Amount

Accumulated
Amortization

Net Carrying
Amount

Amortization
Period

Supply and distribution 
  agreements $ 1,407 $ (591) $ 816 $ 1,136 $ (552) $ 584 3 - 20 years

Technology 297 (151) 146 174 (144) 30 2 - 7 years

Internet domain names 41 (36) 5 44 (37) 7 5 - 20 years

Trade names 1,814 (724) 1,090 1,824 (633) 1,191 4 -20 years

Other intangible assets 2 (2) — 2 (2) — Up to 15 years
Total intangible assets $ 3,561 $ (1,504) $ 2,057 $ 3,180 $ (1,368) $ 1,812  

 
Intangible assets are carried at cost and amortized on a straight-line basis over their estimated useful lives. Amortization expense was $162

million, $167 million, and $175 million for the years ended December 31, 2021, 2020, and 2019, respectively.

The estimated future annual amortization expense for the Company's intangible assets at December 31, 2021 is as follows (in millions):

2022 $ 224 
2023 222 
2024 221 
2025 215 
2026 180 
Thereafter 995 
 $ 2,057 

The Company reviews long-lived assets, including intangible assets and operating lease assets, whenever events or changes in circumstances
indicate that the carrying amount of the asset may not be recoverable. Due to the significant and negative financial impact of the COVID-19 pandemic (see
Note 2), at March 31, 2020, the Company performed the recoverability test of its long-lived assets and concluded that there was no impairment. At
September 30, 2020, for OpenTable and KAYAK, the Company performed the recoverability test of its long-lived assets due to additional impairment
indicators and concluded that there was no impairment. At December 31, 2021, no additional impairment indicators were identified for the Company's
long-lived assets.
 
12.     DEBT

Revolving Credit Facility

In August 2019, the Company entered into a $2.0 billion five-year unsecured revolving credit facility with a group of lenders. U.S. Dollar-
denominated borrowings under the revolving credit facility will bear interest, at the Company’s option, at a rate per annum equal to either (i) the London
Inter-bank Offered Rate, or if such London Inter-bank Offered Rate is no longer available, the agreed alternate rate of interest ("LIBOR") (but no less than
0%) for the interest period in effect for such borrowing plus an applicable margin ranging from 0.875% to 1.50%; or (ii) the sum of (x) the greatest of (a)
JPMorgan Chase Bank, N.A.'s prime lending rate, (b) the U.S. federal funds rate plus 0.50% and (c) LIBOR (but no less than 0%) for an interest period of
one month plus 1.00%, plus (y) an applicable margin ranging from 0% to 0.50%. Following an amendment to the revolving credit facility in December
2021, (i) Euro-denominated borrowings under the revolving credit facility will bear

106



interest at a rate per annum equal to the Euro Interbank Offered Rate ("EURIBOR"), or if EURIBOR is no longer available, the agreed alternate rate of
interest (but no less than 0%) for the interest period in effect for such borrowing and (ii) Pounds Sterling-denominated borrowings under the revolving
credit facility will bear interest at a rate per annum equal to the Sterling Overnight Index Average ("SONIA"), or if SONIA is no longer available, the
agreed alternate rate of interest (but no less than 0%), in each case, plus an applicable margin ranging from 0.875% to 1.50%. Undrawn balances available
under the revolving credit facility are subject to commitment fees at the applicable rate ranging from 0.07% to 0.20%.

The revolving credit facility provides for the issuance of up to $80 million of letters of credit as well as borrowings of up to $100 million on same-
day notice, referred to as swingline loans. Other than swingline loans, which are available only in U.S. Dollars, borrowings and letters of credit under the
revolving credit facility may be made in U.S. Dollars, Euros, British Pounds Sterling and any other foreign currency agreed to by the lenders. The proceeds
of loans made under the facility can be used for working capital and general corporate purposes, including acquisitions, share repurchases and debt
repayments. At December 31, 2021 and 2020, there were no borrowings outstanding and $4 million of letters of credit issued under this revolving credit
facility.

Upon entering into this revolving credit facility, the Company terminated its prior $2.0 billion five-year revolving credit facility entered into in
June 2015. During the six months ended June 30, 2019, the Company made short-term borrowings under the prior revolving credit facility totaling $400
million with a weighted-average interest rate of 3.5%, which were repaid prior to June 30, 2019.

The current revolving credit facility contains a maximum leverage ratio covenant, compliance with which is a condition to the Company's ability
to borrow thereunder. In 2020, the Company amended the revolving credit facility to (i) suspend the maximum leverage ratio covenant through and
including the three months ending March 31, 2022, which was replaced with a $4.5 billion minimum liquidity covenant based on unrestricted cash, cash
equivalents, short-term investments and unused capacity under this revolving credit facility and (ii) increase the permitted maximum leverage ratio from
and including the three months ending June 30, 2022 through and including the three months ending March 31, 2023. The Company agreed not to declare
or make any cash distribution and not to repurchase any of its shares (with certain exceptions including in connection with tax withholding related to shares
issued to employees) unless (i) prior to the delivery of financial statements for the three months ending June 30, 2022, it has at least $6.0 billion of liquidity
on a pro forma basis, based on unrestricted cash, cash equivalents, short-term investments and unused capacity under this revolving credit facility and (ii)
after the delivery of financial statements for the three months ending June 30, 2022, it is in compliance on a pro forma basis with the maximum leverage
ratio covenant then in effect. Such restriction ends upon delivery of financial statements required for the three months ending June 30, 2023, or the
Company has the ability to terminate this restriction earlier if it demonstrates compliance with the original maximum leverage ratio covenant in the
revolving credit facility. Beginning with the three months ending June 30, 2022, the minimum liquidity covenant will cease to apply and the maximum
leverage ratio covenant, as increased, will again be in effect.
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Outstanding Debt
 

Outstanding debt at December 31, 2021 consists of the following (in millions):

 

December 31, 2021

Outstanding
Principal
Amount

Unamortized Debt
Discount and Debt 

Issuance Cost
Carrying

Value
Current liabilities:

0.8% (€1 Billion) Senior Notes due March 2022 $ 1,137 $ — 1,137 
2.15% (€750 Million) Senior Notes due November 2022 853 (1) 852 

Total current liabilities $ 1,990 $ (1) $ 1,989 

Long-term debt:
2.75% Senior Notes due March 2023 $ 500 $ (1) $ 499 
2.375% (€1 Billion) Senior Notes due September 2024 1,137 (5) 1,132 
3.65% Senior Notes due March 2025 500 (1) 499 
0.1% (€950 Million) Senior Notes due March 2025 1,080 (4) 1,076 
0.75% Convertible Senior Notes due May 2025 863 (99) 764
3.6% Senior Notes due June 2026 1,000 (4) 996 
1.8% (€1 Billion) Senior Notes due March 2027 1,137 (3) 1,134 
3.55% Senior Notes due March 2028 500 (2) 498 
0.5% (€750 Million) Senior Notes due March 2028 853 (5) 848 
4.625% Senior Notes due April 2030 1,500 (9) 1,491 

Total long-term debt $ 9,070 $ (133) $ 8,937 

 
Outstanding debt at December 31, 2020 consists of the following (in millions):

December 31, 2020

Outstanding
Principal
Amount

Unamortized Debt
Discount and Debt 

Issuance Cost
Carrying

Value
Current liabilities:

0.9% Convertible Senior Notes due September 2021 $ 1,000 $ (15) $ 985 
Long-term debt:

0.8% (€1 Billion) Senior Notes due March 2022 $ 1,223 $ (1) $ 1,222 
2.15% (€750 Million) Senior Notes due November 2022 919 (4) 915 
2.75% Senior Notes due March 2023 500 (1) 499 
2.375% (€1 Billion) Senior Notes due September 2024 1,223 (7) 1,216 
3.65% Senior Notes due March 2025 500 (2) 498 
4.1% Senior Notes due April 2025 1,000 (5) 995 
0.75% Convertible Senior Notes due May 2025 863 (128) 735 
3.6% Senior Notes due June 2026 1,000 (4) 996 
1.8% (€1 Billion) Senior Notes due March 2027 1,223 (2) 1,221 
4.5% Senior Notes due April 2027 750 (5) 745 
3.55% Senior Notes due March 2028 500 (2) 498 
4.625% Senior Notes due April 2030 1,500 (11) 1,489 

Total long-term debt $ 11,201 $ (172) $ 11,029 
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Fair Value of Debt

At December 31, 2021 and 2020, the estimated fair value of the outstanding debt was approximately $12.1 billion and $14.0 billion, respectively,
and was considered a "Level 2" fair value measurement (see Note 6). Fair value was estimated based upon actual trades at the end of the reporting period or
the most recent trade available as well as the Company's stock price at the end of the reporting period. The estimated fair value of the Company's debt in
excess of the outstanding principal amount at December 31, 2021 and 2020 primarily relates to the conversion premium on the Convertible Senior Notes
and the outstanding Senior Notes due April 2030.

Convertible Senior Notes

If the note holders exercise their option to convert, the Company delivers cash to repay the principal amount of the notes and delivers shares of
common stock or cash, at its option, to satisfy the conversion value in excess of the principal amount. If the Company's convertible debt is redeemed or
converted prior to maturity, a gain or loss on extinguishment is recognized. The gain or loss is the difference between the fair value of the debt component
immediately prior to extinguishment and its carrying value. To estimate the fair value of the debt at the conversion date, the Company estimates the
borrowing rate, considering the credit rating and similar debt of comparable corporate issuers without the conversion feature.
 

Description of Convertible Senior Notes

In April 2020, the Company issued $863 million aggregate principal amount of Convertible Senior Notes due May 2025 with an interest rate of
0.75% (the "May 2025 Notes"). The Company paid $19 million in debt issuance costs during the year ended December 31, 2020 related to this offering.
The May 2025 Notes are convertible, subject to certain conditions, into the Company's common stock at a conversion price of $1,886.44 per share. The
May 2025 Notes are convertible, at the option of the holder, prior to November 1, 2024, upon the occurrence of specific events, including but not limited to
a change in control, or if the closing sales price of the Company's common stock for at least 20 trading days in the period of 30 consecutive trading days
ending on the last trading day of the immediately preceding calendar quarter is more than 130% of the conversion price in effect for the notes on the last
trading day of the immediately preceding quarter. In the event that all or substantially all of the Company's common stock is acquired on or prior to the
maturity of the May 2025 Notes in a transaction in which the consideration paid to holders of the Company's common stock consists of all or substantially
all cash, the Company would be required to make additional payments in the form of additional shares of common stock to the holders of the May 2025
Notes in an aggregate value ranging from $0 to $235 million depending upon the date of the transaction and the then current stock price of the Company.
Starting on November 1, 2024, holders will have the right to convert all or any portion of the May 2025 Notes, regardless of the Company's stock price.
The May 2025 Notes may not be redeemed by the Company prior to maturity. The holders may require the Company to repurchase the May 2025 Notes for
cash in certain circumstances. Interest on the May 2025 Notes is payable on May 1 and November 1 of each year. At December 31, 2021, the if-converted
value of the May 2025 Notes exceeded the aggregate principal amount by $166 million.

In August 2014, the Company issued $1.0 billion aggregate principal amount of Convertible Senior Notes due September 2021, with an interest
rate of 0.9% (the "September 2021 Notes"). In September 2021, in connection with the maturity of the September 2021 Notes, the Company paid
$1.0 billion to satisfy the aggregate principal amount due and an additional $86 million conversion premium in excess of the principal amount.

In May 2013, the Company issued $1.0 billion aggregate principal amount of Convertible Senior Notes due June 2020, with an interest rate of
0.35% (the "June 2020 Notes"). In June 2020, in connection with the maturity of the outstanding June 2020 Notes, the Company paid $1.0 billion to satisfy
the aggregate principal amount due and an additional $245 million conversion premium in excess of the principal amount.

Cash-settled convertible debt, such as the Company's convertible senior notes, is separated into debt and equity components at issuance and each
component is assigned a value. The value assigned to the debt component is the estimated fair value, at the issuance date, of a similar bond without the
conversion feature. The difference between the bond cash proceeds and this estimated fair value, representing the value assigned to the equity component,
is recorded as a debt discount. Debt discount is amortized using the effective interest rate method over the period from the origination date through the
stated maturity date. The Company estimated the borrowing rates at debt origination to be 4.10% for the May 2025 Notes, 3.18% for the September 2021
Notes and 3.13% for the June 2020 Notes, considering its credit rating and similar debt of the Company or comparable corporate issuers without the
conversion feature. The yield to maturity was estimated at an at-market coupon priced at par.
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Debt discount after tax of $100 million ($130 million before tax) related to the May 2025 Notes and $83 million ($143 million before tax) related
to the September 2021 Notes less debt issuance costs allocated to the equity component of the respective convertible notes was recorded in "Additional
paid-in capital" in the balance sheet at debt origination.

Based on the closing price of the Company's common stock for the prescribed measurement periods for the three months ended December 31,
2021 and 2020, the contingent conversion thresholds on the May 2025 Notes were not exceeded and therefore the notes were not convertible.

The following table summarizes the interest expenses and weighted-average effective interest rates related to the convertible senior notes (in
millions, except for interest rates). The remaining period for amortization of debt discount and debt issuance costs is the period until the stated maturity
date for the respective debt.

For the Year Ended December 31,
2021 2020 2019

Coupon interest expense $ 13 $ 15 $ 12 
Amortization of debt discount and debt issuance costs 43 54 50 
Total interest expense $ 56 $ 69 $ 62 

Weighted-average effective interest rate 3.8 % 3.5 % 3.2 %

Other Senior Notes

In March 2021, the Company issued Senior Notes due March 2025 with an interest rate of 0.1% for an aggregate principal amount of 950 million
Euros and Senior Notes due March 2028 with an interest rate of 0.5% for an aggregate principal amount of 750 million Euros. The proceeds from the
issuance of these Senior Notes were used to redeem the April 2025 Notes and the April 2027 Notes.

In March 2021, the Company delivered notices to the holders of the April 2025 Notes and the April 2027 Notes for the redemption, on April 3,
2021, of all the outstanding notes at the respective redemption prices determined as per the indenture governing the Notes, plus accrued and unpaid interest
to, but not including the redemption date. In April 2021, the Company paid $1.1 billion and $868 million to redeem the April 2025 Notes and the April
2027 Notes, respectively. In addition, the Company paid the applicable accrued and unpaid interest. In the Consolidated Statement of Operations for the
year ended December 31, 2021, the Company recorded a loss, before tax, of $242 million on the early extinguishment of these Senior Notes, being the
difference between the carrying value of the Notes and the amount paid for their redemption.
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Other senior notes, including the Senior Notes issued in March 2021, had a total carrying value of $10.2 billion and $10.3 billion at December 31,
2021 and 2020, respectively. Debt discount and debt issuance costs are amortized using the effective interest rate method over the period from the
origination date through the stated maturity date. The following table summarizes the information related to other senior notes outstanding at December 31,
2021:

Other Senior Notes Date of Issuance
Effective Interest

Rate Timing of Interest Payments
0.8% Senior Notes due March 2022 March 2017 0.94 % Annually in March
2.15% Senior Notes due November 2022 November 2015 2.27 % Annually in November
2.75% Senior Notes due March 2023 August 2017 2.88 % Semi-annually in March and September
2.375% Senior Notes due September 2024 September 2014 2.54 % Annually in September
3.65% Senior Notes due March 2025 March 2015 3.76 % Semi-annually in March and September
0.1% Senior Notes due March 2025 March 2021 0.30 % Annually in March
3.6% Senior Notes due June 2026 May 2016 3.70 % Semi-annually in June and December
1.8% Senior Notes due March 2027 March 2015 1.86 % Annually in March
3.55% Senior Notes due March 2028 August 2017 3.63 % Semi-annually in March and September
0.5% Senior Notes due March 2028 March 2021 0.63 % Annually in March
4.625% Senior Notes due April 2030 April 2020 4.72 % Semi-annually in April and October

(1)    Represents the coupon interest rate adjusted for deferred debt issuance costs, premiums or discounts existing at the origination of the debt.

The following table summarizes the interest expenses related to other senior notes (in millions):

For the Year Ended December 31,
2021 2020 2019

Coupon interest expense $ 257 $ 264 $ 160
Amortization of debt discount and debt issuance costs 10 9 6
Total interest expense $ 267 $ 273 $ 166

The Company designates certain portions of the aggregate principal value of the Euro-denominated debt as a hedge of the foreign currency
exposure of the net investment in certain Euro functional currency subsidiaries. For the years ended December 31, 2021 and 2020, the carrying value of the
portion of Euro-denominated debt, designated as a net investment hedge, ranged from $2.5 billion to $5.1 billion and from $1.8 billion to $3.2 billion,
respectively. The foreign currency transaction gains or losses on the Euro-denominated debt that is designated as a hedging instrument for accounting
purposes are recorded in "Accumulated other comprehensive loss" in the Consolidated Balance Sheets. The foreign currency transaction gains or losses on
the Euro-denominated debt that is not designated as a hedging instrument are recognized in "Other income (expense), net" in the Consolidated Statements
of Operations.

13.    TREASURY STOCK
 

At December 31, 2021 and 2020, the Company had a total remaining authorization of $10.4 billion to repurchase its common stock under a
program authorized by the Company's Board of Directors in 2019 to repurchase up to $15.0 billion of the Company's common stock. The Company
resumed repurchases in early 2022 under this authorization and, as of February 22, 2022, has repurchased approximately $500 million of the Company's
common stock in the first quarter of 2022. The Company expects to complete repurchases under the remaining authorization within the next three years
assuming the travel recovery continues and the Company is able to meet its minimum liquidity covenant under the revolving credit facility. See Note 12 for
a description of the impact of the 2020 credit facility amendment on the Company's ability to repurchase shares. Additionally, the Board of Directors has
given the Company the general authorization to repurchase shares of its common stock withheld to satisfy employee withholding tax obligations related to
stock-based compensation.

(1)
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The following table summarizes the Company's stock repurchase activities during the years ended December 31, 2021, 2020, and 2019 (in
millions, except for shares, which are reflected in thousands):

2021 2020 2019
Shares Amount Shares Amount Shares Amount

Authorized stock repurchase programs — $ — 601 $ 1,122 4,358 $ 8,002 
General authorization for shares withheld on
stock award vesting 71 162 84 142 87 151 
Total 71 $ 162 685 $ 1,264 4,445 $ 8,153 

Shares repurchased in December and settled in
following January — $ — — $ — 19 $ 40 

For the years ended December 31, 2021, 2020, and 2019, the Company remitted employee withholding taxes of $163 million, $141 million, and
$151 million, respectively, to the tax authorities, which is different from the aggregate cost of the shares withheld for taxes for each year due to the timing
in remitting the taxes. The cash remitted to the tax authorities is included in financing activities in the Consolidated Statements of Cash Flows.

14.    CHANGES IN ACCUMULATED OTHER COMPREHENSIVE LOSS BY COMPONENT
 

The table below presents the changes in the balances of accumulated other comprehensive loss ("AOCI") by component for the years ended
December 31, 2019, 2020, and 2021 (in millions):

Foreign currency translation adjustments

Unrealized losses on cash flow
hedges

Net unrealized gains (losses)
on available-for-sale securities

Total
AOCI, net

of tax

Foreign currency
translation

Net investment
hedges 

Total, net
of tax Before tax Tax

Total, net
of tax Before tax Tax

Total, net
of taxBefore tax Tax Before tax Tax

Balance, December 31, 2018 $ (109) $ 41 $ (73) $ 12 $ (129) $ — $ — $ — $ (157) $ (30) $ (187) $ (316)

Other Comprehensive (Loss)
Income ("OCI") before
reclassifications (77) 13 71 (17) (10) — — — 161 (37) 124 114 
Amounts reclassified to net
income — — — — — — — — (11) 22 11 11 

OCI for the period (77) 13 71 (17) (10) — — — 150 (15) 135 125 
Balance, December 31, 2019 $ (186) $ 54 $ (2) $ (5) $ (139) $ — $ — $ — $ (7) $ (45) $ (52) $ (191)

OCI before reclassifications 197 (7) (182) 42 50 — — — 6 (1) 5 55 
Amounts reclassified to net
income — — — — — — — — 4 14 18 18 

OCI for the period 197 (7) (182) 42 50 — — — 10 13 23 73 
Balance, December 31, 2020 $ 11 $ 47 $ (184) $ 37 $ (89) $ — $ — $ — $ 3 $ (32) $ (29) $ (118)

OCI before reclassifications (287) 20 275 (65) (57) (15) 4 (11) 265 (62) 203 135 
Amounts reclassified to
net income — — — — — 15 (4) 11 (265) 93 (172) (161)

OCI for the period (287) 20 275 (65) (57) — — — — 31 31 (26)
Balance, December 31, 2021 $ (276) $ 67 $ 91 $ (28) $ (146) $ — $ — $ — $ 3 $ (1) $ 2 $ (144)

(1)    Relates to the reverse treasury lock agreements entered in March 2021 that were designated as cash flow hedges and settled in April 2021 (see Note 6).

 (1)

(2)

(3)

 (4)

 (4)

 (4) (5)
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(2)    Net investment hedges balance at December 31, 2021 and earlier dates presented above, includes accumulated net losses from fair value adjustments of $35 million
($53 million before tax) associated with previously settled derivatives that were designated as net investment hedges. The remaining balances relate to foreign
currency transaction gains (losses) and related tax benefits (expenses) associated with the Company's Euro-denominated debt that is designated as a hedge of the
foreign currency exposure of the net investment in certain Euro functional currency subsidiaries (see Notes 2 and 12).

(3)    The tax benefits relate to foreign currency translation adjustments to the Company's one-time deemed repatriation tax liability recorded at December 31, 2017 and
foreign earnings for periods after December 31, 2017 that are subject to U.S. federal and state income tax, resulting from the enactment of the Tax Act.

(4)    The reclassified net gains (losses) on available-for-sale securities, before tax, are included in "Other income (expense), net" and the reclassified tax (expenses) benefits
are included in "Income tax expense" in the Consolidated Statements of Operations. The cost of marketable debt securities sold is determined using a first-in and
first-out method. For the year ended December 31, 2021, the reclassified tax expenses include a tax expense of $31 million related to the redemption in December
2021 of the Company's investment of $500 million in Trip.com Group convertible senior notes (see Note 5). For the years ended December 31, 2020 and 2019, the
reclassified tax expenses include a tax expense of $15 million and $21 million, related to the maturity in May 2020 of the Company's investment of $250 million
in Trip.com Group convertible senior notes and the maturity in August 2019 of the Company's investment of $500 million in Trip.com Group convertible senior
notes, respectively.

(5)    For the year ended December 31, 2021, amounts reclassified to net income includes a gain of $203 million ($265 million before tax) related to the Company's
investment in Grab, which was reclassified from available-for-sale debt securities to equity securities with readily determinable fair values (see Note 5).

15.    INCOME TAXES
 

International pre-tax income was $1.9 billion, $2.6 billion, and $5.7 billion for the years ended December 31, 2021, 2020, and 2019, respectively.
U.S. pre-tax loss was $472 million and $2 billion for the years ended December 31, 2021 and 2020, respectively, and U.S. pre-tax income was $213 million
for the year ended December 31, 2019.

Provision for Income Taxes

The income tax expense (benefit) for the year ended December 31, 2021 is as follows (in millions): 

 
Current Deferred Total

International $ 665 $ (103) $ 562 
U.S. Federal 68 (323) (255)
U.S. State 12 (19) (7)
Total $ 745 $ (445) $ 300 

 
The income tax expense (benefit) for the year ended December 31, 2020 is as follows (in millions): 

 
Current Deferred Total

International $ 320 $ (62) $ 258 
U.S. Federal (9) 296 287 
U.S. State (16) (21) (37)
Total $ 295 $ 213 $ 508 

 
The income tax expense (benefit) for the year ended December 31, 2019 is as follows (in millions): 

 
Current Deferred Total

International $ 915 $ (12) $ 903 
U.S. Federal 22 166 188 
U.S. State 34 (32) 2 
Total $ 971 $ 122 $ 1,093 

Income tax liabilities of $181 million and $174 million are included in "Accrued expenses and other current liabilities" in the Consolidated
Balance Sheets at December 31, 2021 and 2020, respectively. In the first quarter of 2020, the Company made a prepayment of the Netherlands income
taxes of 660 million Euros ($717 million) to earn prepayment discounts. The Company requested a refund of this amount from the Dutch tax authorities
and it was received in April 2020. In the first quarter of 2021, the Company prepaid Netherlands income taxes of 149 million Euros ($175 million).
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U.S. Tax Reform

In December 2017, the Tax Act was enacted into law in the United States. The Tax Act made significant changes to U.S. federal tax law, including
a one-time deemed repatriation tax on accumulated unremitted international earnings, to be paid over eight years.

In 2018, the Company recorded an income tax benefit of $46 million to adjust its provisional income tax expense that was recorded during the
year ended December 31, 2017 relating to the federal one-time deemed repatriation liability, as well as U.S. state income taxes and international
withholding taxes associated with the mandatory deemed repatriation. In addition, the Company recorded an income tax benefit of $2 million in 2018 to
adjust the remeasurement of its U.S. deferred tax assets and liabilities due to the reduction of the U.S. federal statutory tax rate that resulted from the Tax
Act.

In 2019, as a result of additional technical guidance issued by U.S. federal and state tax authorities with respect to the Tax Act, the Company
recorded an income tax benefit of $17 million to adjust its income tax expense that was recorded during the year ended December 31, 2017 relating to the
federal one-time deemed repatriation liability, as well as U.S. state income taxes associated with the mandatory deemed repatriation.

In 2020, the Company recorded an income tax benefit of $8 million to adjust its income tax expense that was recorded during the year ended
December 31, 2017 relating to the federal one-time deemed repatriation liability. This benefit was primarily due to additional tax credits. The Company
utilized $108 million of deferred tax assets related to U.S. federal net operating losses ("NOLs") and $115 million of other tax credit carryforwards to
reduce its transition tax liability as of December 31, 2021.

Under the Tax Act, the Company's future cash generated by the Company's international operations can generally be repatriated without further
U.S. federal income tax, but will be subject to U.S. state income taxes and international withholding taxes, which have been accrued by the Company.

The Tax Act also introduced in 2018 a tax on 50% of GILTI, which is income determined to be in excess of a specified routine rate of return, and a
base erosion and anti-abuse tax ("BEAT") aimed at preventing the erosion of the U.S. tax base. The Company has adopted an accounting policy to treat
taxes on GILTI as period costs.

Deferred Income Taxes

The Company utilized $309 million of its U.S. NOLs to reduce its U.S. federal tax liability for the deemed repatriation tax. After utilization of
available NOLs, at December 31, 2021, the Company had U.S. federal NOLs of $267 million, the majority of which do not have an expiration date, and
U.S. state NOLs of $536 million, which mainly begin to expire in years December 31, 2032 and forward. In addition, at December 31, 2021, the Company
had $700 million of non-U.S. NOLs, and $23 million of U.S. research tax credit and foreign tax credit carryforwards available to reduce future tax
liabilities, the majority of which do not have an expiration date.

The utilization of these NOLs, allowances, and credits is dependent upon the Company's ability to generate sufficient future taxable income and
the tax laws in the jurisdictions where the losses were generated. The Company periodically evaluates the likelihood of the realization of deferred tax
assets, and reduces the carrying amount of these deferred tax assets by a valuation allowance to the extent it believes a portion will not be realized. The
Company considers many factors when assessing the likelihood of future realization of the deferred tax assets, including its recent cumulative earnings
experience by taxing jurisdiction, expectations of future income, tax planning strategies, the carryforward periods available for tax reporting purposes and
other relevant factors.
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The tax effects of temporary differences that give rise to significant portions of deferred tax assets and liabilities at December 31, 2021 and 2020
are as follows (in millions):

 
2021 2020

Deferred tax assets/(liabilities):
  

Net operating loss carryforward — U.S. $ 88 $ 67 
Net operating loss carryforward — International 137 81 
Accrued expenses 50 47 
Stock-based compensation and other stock based payments 50 40 
Foreign currency translation adjustment 48 29 
Tax credits 19 9 
Euro-denominated debt — 77 
Operating lease liabilities 38 43 
Property and equipment 95 11 
Other 11 — 

Subtotal - deferred tax assets 536 404 

Discount on convertible notes (20) (29)
Intangible assets and other (192) (119)
Euro-denominated debt (20) — 
State income tax on accumulated unremitted international earnings (8) (5)
Unrealized gains on investments (417) (550)
Operating lease assets (37) (38)
Installment sale liability (156) (263)
Other — (14)

Subtotal - deferred tax liabilities (850) (1,018)
Valuation allowance on deferred tax assets (37) (58)

Net deferred tax liabilities $ (351) $ (672)

  
(1)    Includes deferred tax assets of $554 million and $455 million at December 31, 2021 and 2020, respectively, reported in "Other assets, net" in the Consolidated Balance

Sheets.

The valuation allowance on deferred tax assets at December 31, 2021 includes $26 million related to international operations and $11 million
primarily related to certain U.S. federal capital loss carryforwards and Connecticut NOLs. The valuation allowance on deferred tax assets at December 31,
2020 includes $18 million related to international operations and $40 million primarily related to U.S. research credits, capital loss carryforwards, and
Connecticut NOLs. 

The Company does not intend to indefinitely reinvest its international earnings that were subject to U.S. taxation pursuant to the mandatory
deemed repatriation or subject to U.S. taxation as GILTI.

Reconciliation of U.S. Federal Statutory Income Tax Rate to Effective Income Tax Rate

A significant portion of the Company's taxable earnings is generated in the Netherlands. According to Dutch corporate income tax law, income
generated from qualifying innovative activities is taxed at a rate of 9% ("Innovation Box Tax") for periods beginning on or after January 1, 2021 rather than
the Dutch statutory rate of 25%. Previously, the Innovation Box Tax rate was 7%. A portion of Booking.com's earnings during the years ended
December 31, 2021, 2020, and 2019 qualified for Innovation Box Tax treatment, which had a significant beneficial impact on the Company's effective tax
rate for those years.

 

 (1)
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The effective income tax rate of the Company is different from the amount computed using the expected U.S. statutory federal rate of 21% for the
years ended December 31, 2021, 2020, and 2019 as a result of the following items (in millions):  

 
2021 2020 2019

Income tax expense at U.S. federal statutory rate $ 308 $ 119 $ 1,251 
Adjustment due to:

   

Foreign rate differential 137 55 210 
Innovation Box Tax benefit (230) (79) (443)
Goodwill impairment — 228 — 
Stock-based compensation 37 32 23 
Federal GILTI 17 73 36 
State income tax (benefit) expense (6) (31) 9 
Valuation allowance (19) 36 1 
Uncertain tax positions 39 64 11 
Tax Act - U.S. transition tax benefit and other transition impacts — (8) (17)
Other 17 19 12 

Income tax expense $ 300 $ 508 $ 1,093 

 
Uncertain Tax Positions

The following is a reconciliation of the total beginning and ending amount of unrecognized tax benefits (in millions): 

 2021 2020 2019
Unrecognized tax benefit — January 1 $ 84 $ 56 $ 45 
Gross increases — tax positions in current period 14 2 3 
Gross increases — tax positions in prior periods 44 48 11 
Gross decreases — tax positions in prior periods (19) (11) (3)
Reduction due to settlements during the current period (3) (11) — 
Unrecognized tax benefit — December 31 $ 120 $ 84 $ 56 

 
The increase in unrecognized tax benefits is principally related to transfer pricing, as well as Booking.com’s Italian tax disputes (see Note 16), the

majority of which is included in “Other long-term liabilities” in the Consolidated Balance Sheets for the years ended December 31, 2021 and 2020. The
remaining unrecognized tax benefits are primarily included in "Other long-term liabilities" and "Other assets, net" in the Consolidated Balance Sheets for
the years ended December 31, 2021 and 2020. The unrecognized tax benefits, if recognized, would affect the effective tax rate. The Company does not
expect further significant changes in the amount of unrecognized tax benefits during the next twelve months. As of December 31, 2021 and 2020, total
gross interest and penalties accrued was $30 million and $31 million, respectively.

The Company's major taxing jurisdictions include: the Netherlands, United States, Singapore, and United Kingdom. The statutes of limitations
that remain open related to these major tax jurisdictions are: the Company's Netherlands returns for 2014 and forward, U.S. federal returns for 2017 and
forward, Singapore returns from 2017 and forward, and U.K. returns for 2018 and forward. The Company’s 2017 and 2018 U.S. federal income tax returns
are currently under audit by the Internal Revenue Service. See Note 16 for more information regarding tax contingencies.
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16.    COMMITMENTS AND CONTINGENCIES
 
Competition and Consumer Protection Reviews

At times, online platforms, including online travel platforms, have been the subject of investigations or inquiries by various national competition
authorities ("NCAs") or other governmental authorities regarding competition law matters, consumer protection issues or other areas of concern. The
Company is and has been involved in many such investigations. For example, the Company has been and continues to be involved in investigations related
to whether Booking.com's contractual parity arrangements with accommodation providers, sometimes also referred to as "most favored nation" or "MFN"
provisions, are anti-competitive because they require accommodation providers to provide Booking.com with room rates, conditions or availability that are
at least as favorable as those offered to other online travel companies ("OTCs") or through the accommodation provider's website. To resolve and close
certain of the investigations, the Company has from time to time made commitments to the investigating authorities regarding future business practices or
activities, such as agreeing to narrow the scope of its parity clauses, in order to resolve parity-related investigations. These investigations can also result in
fines and the Company had accrued liabilities of 14 million Euros ($16 million) and 18 million Euros ($23 million), for potential fines associated with its
contractual parity arrangements, included in "Accrued expenses and other current liabilities" in the Consolidated Balance Sheets as of December 31, 2021
and 2020, respectively. In addition, in September 2017, the Swiss Price Surveillance Office opened an investigation into the level of commissions of
Booking.com in Switzerland and the investigation is ongoing. If there is an adverse outcome and Booking.com is unsuccessful in any appeal, Booking.com
could be required to reduce its commissions in Switzerland. Some authorities are reviewing the online hotel booking sector more generally through market
inquiries and the Company cannot predict the outcome of such inquiries or any resulting impact on its business, results of operations, cash flows or
financial condition.

The Company is and has been involved in investigations or inquiries by NCAs or other governmental authorities involving consumer protection
matters, including in the United Kingdom and the European Union. The Company has previously made certain voluntary commitments to competition
authorities to resolve investigations or inquiries that have included showing prices inclusive of all mandatory taxes and charges, providing information
about the effect of money earned on search result rankings on or before the search results page, and making certain adjustments to how discounts and
statements concerning popularity or availability are shown to consumers. In the future, it is possible new jurisdictions could engage the Company in
discussions to implement similar changes to its business in those countries. The Company is unable to predict what, if any, effect any future similar
commitments will have on its business, industry practices, or online commerce more generally. To the extent that any other investigations or inquiries result
in additional commitments, fines, damages, or other remedies, the Company's business, financial condition and results of operations could be harmed.

The Company is unable to predict how any current or future investigations or litigation may be resolved or the long-term impact of any such
resolution on its business. For example, competition and consumer-law-related investigations, legislation or issues could result in private litigation and the
Company is currently involved in such litigation. More immediate results could include, among other things, the imposition of fines, payment of damages,
commitments to change certain business practices or reputational damage, any of which could harm the Company's business, results of operations, brands,
or competitive position.

Tax Matters

French tax authorities conducted audits of Booking.com for the years 2003 through 2012, 2013 through 2015, and 2016 through 2018. In
December 2015, the French tax authorities issued Booking.com assessments for unpaid income and value added taxes ("VAT") related to tax years 2006
through 2012 for approximately 356 million Euros ($403 million), the majority of which represents penalties and interest. The assessments assert that
Booking.com had a permanent establishment in France. In December 2019, the French tax authorities issued an additional assessment of 70 million Euros
($80 million), including interest and penalties, for the 2013 year asserting that Booking.com had taxable income attributable to a permanent establishment
in France. The French tax authorities also have issued assessments totaling 39 million Euros ($45 million), including interest and penalties, for certain tax
years between 2011 and 2015 on Booking.com's French subsidiary asserting that the subsidiary did not receive sufficient compensation for the services it
rendered to Booking.com in the Netherlands. In December 2021, the French tax authorities issued assessments on Booking.com’s French subsidiary
totaling 78 million Euros ($88 million), including interest and penalties, for the tax years 2016 through 2018 asserting that the subsidiary did not receive
sufficient compensation for the services it rendered to Booking.com. As a result of a formal demand from the French tax authorities for payment of the
amounts assessed against Booking.com for the years 2006 through 2012, in January 2019, the Company paid the assessments of approximately 356 million
Euros ($403 million) in order to preserve its right to contest those assessments in court. The payment, which is included in "Other assets, net" in the
Consolidated Balance Sheets at December 31, 2021 and 2020, does not constitute an admission that the Company owes the taxes and will be refunded
(with interest) to the
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Company to the extent the Company prevails. In December 2019 and October 2020, the Company initiated court proceedings with respect to certain of the
assessments. Although the Company believes that Booking.com has been, and continues to be, in compliance with French tax law, and the Company is
contesting the assessments, during the three months ended September 30, 2020, the Company contacted the French tax authorities regarding the potential to
achieve resolution of the matter through a settlement. After assessing several potential outcomes and potential settlement amounts and terms, an
unrecognized tax benefit in the amount of 50 million Euros ($59 million) was recorded during the year ended December 31, 2020, of which the majority
was included as a partial reduction to the tax payment recorded in "Other assets, net" in the Consolidated Balance Sheets at December 31, 2021 and 2020.
In December 2020, the French Administrative Court (Conseil d’Etat) delivered a decision in the "ValueClick" case that could have an impact on the
outcome in the Company's case. After considering the potential adverse impact of the new decision on the potential outcomes for the Booking.com
assessments, the Company currently estimates that the reasonably possible loss related to VAT is approximately 20 million Euros ($22 million).

In December 2018 and December 2019, the Italian tax authorities issued assessments on Booking.com's Italian subsidiary for approximately 48
million Euros ($54 million) for the 2013 tax year and 58 million Euros ($66 million) for the 2014 tax year asserting that its transfer pricing policies were
inadequate. The Company believes Booking.com has been, and continues to be, in compliance with Italian tax law. In September 2020, the Italian tax
authorities approved the opening of a Mutual Agreement Procedure ("MAP") between Italy and the Netherlands for the 2013 tax year and Booking.com has
submitted a request that the 2014 tax year be added to the MAP. Based on the possibility of the 2013 and 2014 Italian assessments being settled through the
MAP process, and, after considering potential resolution amounts, a net unrecognized tax benefit amount of 4 million Euros ($5 million) was recorded
during the year ended December 31, 2020. In March 2021, the Italian authorities issued assessments on Booking.com’s Italian subsidiary for approximately
31 million Euros ($36 million) for the 2015 tax year, again asserting that its transfer pricing policies were inadequate. Based on the Company’s expectation
that the Italian assessments for 2013, 2014, 2015 and any transfer pricing assessments received for subsequent open years will be settled through the MAP
process, and after considering potential resolution amounts, an additional net unrecognized tax benefit of 13 million Euros ($16 million) was recorded
during the three months ended March 31, 2021. In August 2021, the Italian tax authorities issued a transfer pricing assessment on Booking.com’s Italian
subsidiary for approximately 114 million Euros ($130 million) for the periods 2016-2018. The Company intends to submit a request that the 2016-2018
assessment be added to the MAP. Because the unrecognized tax benefit recorded during the three months ended March 31, 2021 already reflected
consideration of potential resolution amounts for Italian transfer pricing assessments for all open tax years, including 2016-2018, no additional
unrecognized tax benefit has been recorded during the year ended December 31, 2021. In December 2019, the Company paid $10 million Euros ($11
million) as a partial prepayment of the 2013 assessment to avoid any collection enforcement from the Italian tax authorities pending the appeal phase of the
case. The payment, which is included in "Other assets, net" in the Consolidated Balance Sheets at December 31, 2021 and December 31, 2020, does not
constitute an admission that the Company owes the taxes and will be refunded (with interest) to the Company to the extent that the Company prevails. A
total of 5 million Euros ($6 million) of the net unrecognized tax benefits recorded during the year ended December 31, 2021 and 2020 has been included as
a partial reduction to the tax payment recorded in "Other assets, net" in the Consolidated Balance Sheets at December 31, 2021 and 2020. Similarly, the
Company expects to be required to make prepayment deposits or provide bank guarantees of approximately 59 million Euros ($68 million), which is equal
to one-third of the interest and taxes for the 2014, 2015, and 2016-2018 assessments to avoid any collection enforcement from the Italian tax authorities
pending the MAP proceedings.

In June 2021, the investigative arm of the Italian tax authorities issued a Tax Audit Report for the 2013 through 2019 Italian VAT audit. While the
Tax Audit Report does not constitute a formal tax assessment, it recommends that an assessment of 154 million Euros ($175 million), plus interest and
penalties, should be made on Booking.com BV for VAT related to commissions charged to certain Italian accommodation providers. The Company believes
that Booking.com has been, and continues to be, in compliance with Italian and EU VAT laws and the Company has not recorded any liability in connection
with the Tax Audit Report. It is unclear what further actions, if any, the Italian authorities will take with respect to the VAT audit for the periods 2013
through 2019. Such actions could include closing the investigation, assessing Booking.com additional taxes and/or imposing interest, fines, penalties or
criminal proceedings.

In 2018 and 2019, Turkish tax authorities asserted that Booking.com has a permanent establishment in Turkey and have issued tax assessments for
the years 2012 through 2018 for approximately 813 million Turkish Lira ($61 million), which includes interest and penalties through December 31, 2021.
The Company believes that Booking.com has been, and continues to be, in compliance with Turkish tax law, and the Company is contesting these
assessments in court. The Company has not recorded a liability in connection with these assessments. In December 2021, the Company paid approximately
118 million Turkish Lira ($9 million) of the assessments in order to preserve its right to contest a portion of the assessments in court. The payment, which
is included in "Other assets, net" in the Consolidated Balance Sheets at December 31, 2021 does not constitute an admission that the Company owes the
taxes and will be refunded to the Company to the extent the Company prevails.
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From time to time, the Company is involved in other tax-related audits, investigations, or litigation, which relate to income taxes, value-added
taxes, travel transaction taxes (e.g., hotel occupancy taxes), sales taxes, employment taxes, etc. Any taxes or other assessments in excess of the Company's
current tax provisions, whether in connection with the foregoing or otherwise (including the resolution of any tax proceedings), could have a materially
adverse impact on the Company's results of operations, cash flows, and financial condition.

Other Matters

Beginning in 2014, Booking.com received several letters from the Netherlands Pension Fund for the Travel Industry (Reiswerk) ("BPF") claiming
that Booking.com is required to participate in the mandatory pension scheme of the BPF with retroactive effect to 1999, which has a higher contribution
rate than the pension scheme in which Booking.com is currently participating. BPF instituted legal proceedings against Booking.com and in 2016 the
District Court of Amsterdam rejected all of BPF’s claims. BPF appealed the decision to the Court of Appeal, and, in May 2019, the Court of Appeal also
rejected all of BPF’s claims, in each case by ruling that Booking.com does not meet the definition of a travel intermediary for purposes of the mandatory
pension scheme. BPF then appealed to the Netherlands Supreme Court. In April 2021, the Supreme Court overturned the previous decision of the Court of
Appeal and held that Booking.com meets the definition of a travel intermediary for the purposes of the mandatory pension scheme. The Supreme Court
ruled only on the qualification of Booking.com as a travel intermediary for the purposes of the mandatory pension scheme, and did not rule on the various
other defenses brought forward by the Company against BPF's claims. The Supreme Court referred the matter to another Court of Appeal that will have to
assess the other defenses brought forward by the Company if BPF were to proceed with the litigation. The Company intends to pursue a number of
defenses in any subsequent proceedings and may ultimately prevail in whole or in part. While the Company continues to believe that Booking.com is in
compliance with its pension obligations and that the Court of Appeal could ultimately rule in favor of Booking.com, given the Supreme Court's decision,
the Company believes it is probable that it has incurred a loss related to this matter. The Company is not able to reasonably estimate a loss or a range of loss
because there are significant factual and legal questions yet to be determined in any subsequent proceedings. As a result, as of December 31, 2021, the
Company has not recorded a liability in connection with a potential adverse ultimate outcome to this litigation. However, if Booking.com were to
ultimately lose and all of BPF’s claims were to be accepted (including with retroactive effect to 1999), the Company estimates that as of December 31,
2021, the maximum loss, not including any potential interest or penalties, would be approximately 289 million Euros ($328 million). Such estimated
potential loss increases as Booking.com continues not to contribute to the BPF and depends on Booking.com's applicable employee compensation after
December 31, 2021.

The Company accrues for certain legal contingencies where it is probable that a loss has been incurred and the amount can be reasonably
estimated. Such accrued amounts are not material to the Company's balance sheets and provisions recorded have not been material to the Company's results
of operations or cash flows.

From time to time, the Company notifies the Dutch data protection authority in accordance with its obligations under the E.U. General Data
Protection Regulation of certain incidental and accidental personal data security incidents. Although the Company believes it has fulfilled its data
protection regulatory obligations, should the Dutch data protection authority decide these incidents were the result of inadequate technical and
organizational security measures, it could decide to impose a fine. The Company has been, is currently, and expects to continue to be, subject to legal
proceedings and claims in the ordinary course of business, including claims of alleged infringement of third-party intellectual property rights. Such claims,
even if not meritorious, could result in the expenditure of significant financial and managerial resources, divert management's attention from the Company's
business objectives and adversely affect the Company's business, results of operations, financial condition and cash flows.
 
Building Construction

In September 2016, the Company signed a turnkey agreement to construct an office building for Booking.com's future headquarters in the
Netherlands for 270 million Euros ($307 million). Upon signing this agreement, the Company paid 43 million Euros ($48 million) for the acquired land-use
rights, which was included, net of amortization, in "Operating lease assets" in the Consolidated Balance Sheets. In addition, since signing the turnkey
agreement the Company has made several progress payments principally related to the construction of the building, which are included in "Property and
equipment, net" in the Consolidated Balance Sheets. As of December 31, 2021, the Company had a remaining obligation of 15 million Euros ($17 million)
related to the turnkey agreement, which will be paid through 2022, when the Company anticipates construction will be complete.

In addition to the turnkey agreement, the Company has a remaining obligation at December 31, 2021 to pay 68 million Euros ($77 million) over
the remaining initial term of the acquired land lease, which expires in 2065. The Company has made
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and will continue to make additional capital expenditures to fit out and furnish the office space. At December 31, 2021, the Company had 20 million Euros
($23 million) of outstanding commitments to vendors to fit out and furnish the office space.

Lease obligations

See Note 10 for information about the Company's lease obligations.

Other Contractual Obligations
The Company had $511 million and $138 million of standby letters of credit or bank guarantees issued on behalf of the Company as of December

31, 2021 and 2020, respectively, including those issued under the revolving credit facility. These are obtained primarily for regulatory purposes and
payment guarantees to third-party payment processors. See Note 12 for information related to letters of credit issued under the revolving credit facility.

17.    BENEFIT PLANS
 

The Company maintains a defined contribution 401(k) savings plan (the "Plan") covering certain U.S. employees. In connection with acquisitions,
effective at the date of such acquisitions, the Company assumed defined contribution plans covering the U.S. employees of the acquired companies. The
Company also maintains certain other defined contribution plans outside of the United States for which it provides contributions for participating
employees. The Company's matching contributions during the years ended December 31, 2021, 2020, and 2019 were $32 million, $33 million, and $26
million, respectively.

18.    GEOGRAPHIC INFORMATION

 The Company's revenue from its businesses outside of the U.S. consists of the results of Booking.com, agoda, and Rentalcars.com in their entirety
and the parts of the KAYAK and OpenTable businesses located outside of the U.S. This classification is independent of where the consumer resides, where
the consumer is physically located while using the Company's services, or the location of the travel service provider or restaurant. For example, a
reservation made through Booking.com (which is domiciled in the Netherlands) at a hotel in New York by a consumer in the United States is part of the
Company's businesses outside of the U.S. The Company's geographic information on revenues is as follows (in millions): 

United
 States

Outside of the U.S.

Total
CompanyFor the year ended: The Netherlands Other

December 31, 2021 $ 1,434 $ 8,678 $ 846 $ 10,958 
December 31, 2020 783 5,264 749 6,796 
December 31, 2019 1,537 11,686 1,843 15,066 

The following table presents information on the Company's property and equipment (excluding capitalized software) and operating lease assets
based on location of the assets at December 31, 2021 and 2020 (in millions):

United
 States

Outside of the U.S.

Total
CompanyThe Netherlands United Kingdom Other

    

December 31, 2021 $ 175 $ 506 $ 115 $ 213 $ 1,009 
December 31, 2020 186 499 85 278 1,048 

19.    ACQUISITIONS AND DISPOSALS

In November 2021, the Company entered into an agreement to acquire global flight booking provider, Etraveli Group, for approximately 1.6
billion Euros ($1.9 billion). Completion of the acquisition is subject to certain closing conditions, including regulatory approvals.

In December 2021, the Company acquired all outstanding stock of Getaroom, a business-to-business ("B2B") distributor of hotel rooms, in a cash
transaction. The purchase price of Getaroom was $1.3 billion ($1.2 billion, net of cash
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acquired). The acquisition is expected to enhance the Company's B2B distribution capabilities for the Company's customers (hotels) and more effectively
support the Company's marketing affiliates.

The accounting for the Getaroom acquisition is based on provisional amounts as the allocation of the consideration transferred was not complete
as of December 31, 2021. The following table summarizes the preliminary allocation of the consideration transferred. The amounts allocated to goodwill,
intangibles and certain assets and liabilities and the estimated useful lives of certain assets (and the related amortization expense) are subject to change as
the Company continues to identify and measure the assets acquired, liabilities assumed and consideration transferred and evaluate the preliminary valuation
and underlying inputs and assumptions.

(in millions)
Current assets $ 174 
Identifiable intangible assets 423 
Goodwill 1,020 
Other noncurrent assets 10 
Current liabilities (198)
Deferred income taxes (92)
Other noncurrent liabilities (41)
Total consideration $ 1,296 

(1)    Includes cash and restricted cash acquired of $116 million.

(2)    Acquired definite-lived intangible assets consist of supply and distribution agreements with an estimated value of $299 million and weighted-average useful life of 10
years and technology assets with an estimated value of $124 million and weighted-average useful life of 4 years.

(3)    Goodwill, which is not tax deductible, reflects the synergies expected from combining the technology and expertise of Getaroom and Priceline.

(4)    Includes liabilities of $38 million principally related to travel transaction taxes.

Supplemental pro forma information has not been presented as the results of Getaroom are not material to the Company's results of operations.

In 2019, the Company paid $37 million of contingent consideration for a business acquired in 2015. The contingent payment was dependent on the
achievement of certain performance factors.

In February 2022, the Company entered into an agreement to transfer certain customer service operations of Booking.com to Majorel Group
Luxembourg S.A. (“Majorel”). The transaction is subject to customary closing conditions, including regulatory approvals and completion of works council
consultations. As of December 31, 2021, the carrying value of the assets anticipated to be transferred to Majorel under the agreement was not material.

20.    RESTRUCTURING AND OTHER EXIT COSTS

In response to the reduction in the Company's business volumes as a result of the impact of the COVID-19 pandemic (see Note 2), during the year
ended December 31, 2020, the Company took actions at all of its brands to reduce the size of its workforce across more than 60 countries to optimize
efficiency and reduce costs. As part of these actions, the Company engaged in consultations with its employees, works councils, employee representatives,
and other relevant organizations related to the reductions in force in certain countries (including the Netherlands and the United Kingdom). These
consultations resulted in the Company executing either voluntary leaver schemes or involuntary reductions in force, or, in some countries, a combination of
the two. The Company completed the vast majority of announcements to affected employees by December 2020. In 2021, the Company approved and
communicated the final portion of workforce reductions in the Netherlands, France, and several other countries.

During the years ended December 31, 2021 and 2020, the Company recorded expenses of $13 million and $149 million, respectively, for the
restructuring actions, which are included in "Restructuring and other exit costs" in the Consolidated Statements of Operations. During 2021 and 2020, these
expenses consist of employee severance and other termination benefits, and other cost reducing activities. During the years ended December 31, 2021 and
2020, the Company made payments of $38 million and $108 million, respectively. Noncash restructuring expenses and other adjustments to the
restructuring liability during the years ended December 31, 2021 and 2020 were $9 million and $4 million, respectively. At

(1)

(2)

(3)

(4)
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December 31, 2021 and 2020, restructuring liabilities of $3 million and $37 million, respectively, are included in "Accrued expenses and other current
liabilities" in the Consolidated Balance Sheets.

21.    GOVERNMENT GRANTS AND OTHER ASSISTANCE

Certain governments passed legislation to help businesses during the COVID-19 pandemic through loans, wage subsidies, tax relief or other
financial aid. During the year ended December 31, 2020 and the three months ended March 31, 2021, the Company participated in several of these
programs and recognized, in the aggregate, government grants and other assistance benefits of $131 million, principally recorded as a reduction of
"Personnel" expense in the Consolidated Statement of Operations for the respective periods. As of March 31, 2021, the Company had a receivable of
$28 million for payments expected to be received for the programs where it had met the qualifying requirements.

In June 2021, the Company announced its intention to voluntarily return assistance received through various government aid programs and
completed the repayments by December 2021. For the year ended December 31, 2021, the Company recorded expenses of $137 million in the Consolidated
Statement of Operations, principally in "Personnel" expense, to reflect the return of such assistance. The Company repaid $107 million during the year
ended December 31, 2021. The previously recorded receivable for payments expected to be received was also written off in June 2021.

During the year ended December 31, 2020, the Company recognized government grants and other assistance benefits of $127 million.

22.    OTHER INCOME (EXPENSE), NET

The components of other income (expense), net included the following (in millions):

Year Ended December 31,
2021 2020 2019

Interest and dividend income $ 16 $ 54 $ 152 
Net (losses) gains on equity securities (569) 1,813 745 
Impairment of investment — (100) — 
Foreign currency transaction gains (losses) 111 (207) (31)
Loss on early extinguishment of debt (242) — — 
Other (13) (6) 13 
Other income (expense), net $ (697) $ 1,554 $ 879 

(1)    See Note 5 for additional information related to the net (losses) gains on equity securities and impairment of investment.

(2)    Foreign currency transaction gains (losses) include gains of $135 million, losses of $200 million, and gains of $7 million, for the years ended December 31, 2021, 2020
and 2019, respectively, related to Euro-denominated debt and accrued interest that were not designated as net investment hedges (see Note 12).

(3)    See Note 12 for additional information related to the loss on early extinguishment of debt.

(4)    The amount for the year ended December 31, 2021 includes losses on reverse treasury lock agreements which were designated as cash flow hedges (see Note 6).

(1)

(1)

(2)

(3)

(4)
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Exhibit 4.26
DESCRIPTION OF THE REGISTRANT'S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE

SECURITIES EXCHANGE ACT OF 1934
Description of the 0.100% Senior Notes due March 2025

The following description of our 0.100% Senior Notes due March 2025 (the "notes") is a summary and does not purport to be complete. It is
subject to and qualified in its entirety by reference to the indenture, dated as of August 8, 2017, between us and U.S. Bank National
Association, as trustee (the "indenture"), which is incorporated by reference as an exhibit to the Annual Report on Form 10-K of which this
Exhibit is a part. The notes are traded on The Nasdaq Stock Market LLC under the bond trading symbol of "BKNG 25." The terms of the
notes include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939, as
amended.

We encourage you to read the above-referenced indenture for additional information. See "-Certain Definitions" below for the definitions of
capitalized terms used herein.

General

The following is a description of certain of the specific terms and conditions of the notes.

The notes are our senior unsecured obligations, ranking:

• equal in right of payment with any other senior unsecured indebtedness of ours, including our currently outstanding senior notes and
any borrowings under our revolving credit facility;

• senior in right of payment to any future indebtedness of ours that is contractually subordinated to the notes;
• structurally subordinated to the claims of our subsidiaries' creditors, including trade creditors; and
• effectively subordinated to any secured indebtedness of ours to the extent of the value of the collateral securing such indebtedness.

The notes were issued in registered form without interest coupons, in denominations of €100,000 and integral multiples of €1,000 in excess
thereof. The notes are represented by one or more registered notes in global form, but in certain limited circumstances may be represented
by notes in definitive form.
The maturity date of the notes is March 8, 2025.

The indenture does not limit the amount of debt that may be issued by us or our subsidiaries under the indenture or otherwise. Our
subsidiaries do not guarantee any of our obligations under the notes. Our operations are conducted through our subsidiaries and, therefore,
we depend on the cash flow of our subsidiaries to meet our obligations, including our obligations under the notes. The notes are effectively
subordinated in right of payment to all indebtedness and other liabilities and commitments (including trade payables) of our subsidiaries. Any
right we have to receive assets of any of our subsidiaries upon the subsidiary's liquidation or reorganization (and the consequent right of the
holders of the notes to participate in those assets) are effectively subordinated to the claims of that subsidiary's creditors, except to the extent
that we are recognized as a creditor of the subsidiary.



The initial aggregate principal amount of the notes was €950,000,000. We may, without the consent of the holders, issue additional notes of
any series under the indenture in the future with the same terms (except for the issue date, price to public and, if applicable, the initial interest
payment date) and with the same CUSIP number as the other notes of such series in an unlimited aggregate principal amount; provided that
if any such additional notes are not fungible with such series of notes for U.S. federal income tax purposes, such additional notes will have a
separate CUSIP number. We may also from time to time repurchase the notes of any series in tender offers, open market purchases or
negotiated transactions without prior notice to holders.

Payments on the Notes

All payments of interest and principal, including payments made upon any redemption of the notes, are made in euro; provided that if euro is
unavailable to us due to the imposition of exchange controls or other circumstances beyond our control or if euro is no longer being used by
the then member states of the European Monetary Union that have adopted euro as their currency or for the settlement of transactions by
public institutions of or within the international banking community, then all payments in respect of the notes are to be made in U.S. dollars
until euro is again available to us or so used. The amount payable on any date in euro is to be converted into U.S. dollars at the rate
mandated by the U.S. Federal Reserve Board as of the close of business on the second business day prior to the relevant payment date or, if
the U.S. Federal Reserve Board has not mandated a rate of conversion, on the basis of the most recently available market exchange rate for
euro, as determined in our sole discretion. Any payment in respect of the notes so made in U.S. dollars does not constitute an Event of
Default under the notes or the indenture governing the notes.

We pay the principal of and interest on notes in global form registered in the name of or held by Euroclear or Clearstream or their respective
nominees in immediately available funds to Euroclear or Clearstream or their respective nominees, as the case may be, as the registered
holder of such global notes.

Interest

The notes bear interest from March 8, 2021 at an annual rate of 0.100% payable on March 8 of each year, beginning on March 8, 2022.
Interest is paid to the person in whose name a note is registered at the close of business on the February 22 immediately preceding the
relevant interest payment date. Interest on the notes is computed on the basis of the actual number of days in the period for which interest is
being calculated and the actual number of days from and including the last date on which interest was paid on the notes (or March 8, 2021 if
no interest has been paid on the notes), to but excluding the next scheduled interest payment date. This payment convention is referred to as
Actual/Actual (ICMA) as defined in the rulebook of the International Capital Market Association.

If any interest payment date, the maturity date or any earlier required repurchase date upon a designated event falls on a day that is not a
business day, the required payment is to be made on the next succeeding business day and no interest on such payment accrues in respect
of the delay. The term "business day" means any day, other than a Saturday or Sunday, (1) that is not a day on which banking institutions in
the City of New York or London are authorized or required by law or executive order to close and (2) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer system (the TARGET2 system), or any successor thereto, is open.



All references to interest in this exhibit include additional interest, if any, payable as described under "--Events of Default" and at our election
as the sole remedy relating to the failure to comply with our reporting obligations as described under "--Events of Default".

Optional Redemption

On and after February 8, 2025, the date that is one month prior to the scheduled maturity date (the "Par Call Date"), we may redeem the
notes in whole or in part, at our option at any time or from time to time, at a redemption price equal to 100% of the principal amount of the
notes to be redeemed, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of redemption.

Prior to the Par Call Date, we may redeem the notes in whole or in part (equal to €100,000 and integral multiples of €1,000 in excess
thereof), at our option at any time or from time to time (a "Redemption Date"), at a redemption price equal to the greater of:

(1) 100% of the principal amount of the notes to be redeemed; and
(2) an amount equal to the sum of the present values of the remaining scheduled payments of principal and interest thereon that

would have been payable in respect of such notes calculated as if the maturity date of such notes was the Par Call Date, not
including any portion of the payments of interest accrued to the Redemption Date, discounted to such Redemption Date on an
annual basis at the Comparable Government Bond Rate, plus 15 basis points plus, in the case of each of (1) and (2), accrued
and unpaid interest on the notes, if any, to, but excluding, such Redemption Date.

If less than all of the notes are to be redeemed, in the case of certificated notes and global notes, the trustee will select notes for redemption
in accordance with the procedures of the depositary. The trustee, in the case of certificated notes and global notes, shall select notes and
portions of notes in amounts of €100,000 and integral multiples of €1,000 in excess thereof.

Notice of any redemption is to be mailed at least 10 days but not more than 60 days before the Redemption Date except that a redemption
notice may be delivered more than 60 days prior to the Redemption Date if such notice is issued in connection with legal or covenant
defeasance of our obligations or a satisfaction and discharge of the indenture, or if the Redemption Date is delayed as provided for in the
following paragraph. We are not responsible for giving notice to anyone other than the depositary. Unless we default in payment of the
redemption price, on or after the Redemption Date, interest ceases to accrue on the notes called for redemption.

Any redemption of notes or notice thereof may, at our discretion, be subject to the satisfaction (or waiver by us, in our sole discretion) of one
or more conditions precedent. If such redemption or notice is subject to satisfaction of one or more conditions precedent, such notice may
state that, in our discretion, the Redemption Date may be delayed until such time as any or all such conditions shall be satisfied (or waived
by us in our sole discretion), or such redemption may not occur and such notice may be rescinded in the event that any or all such conditions
shall not have been (or, in our sole determination, may not be) satisfied (or waived by us in our sole discretion) by the Redemption Date, or
by the Redemption Date so delayed.

The notes are also subject to redemption prior to maturity if certain events occur involving U.S. taxation. If any of these special tax events
occurs, the notes will be redeemed at a redemption price of 100% of their principal amount plus accrued and unpaid interest to, but not
including, the date fixed for redemption. See



"-Redemption for Tax Reasons." Before the redemption date, we will deposit with the paying agent money sufficient to pay the redemption
price of and accrued and unpaid interest to, but not including, the redemption date on the notes to be redeemed on such date.

Payment of Additional Amounts

All payments of principal and interest on the notes by us are made free and clear of and without withholding or deduction for or on account of
any present or future tax, assessment or other governmental charge imposed by the United States (or any political subdivision or taxing
authority thereof or therein having power to tax), unless the withholding or deduction of such taxes, assessment or other government charge
is required by law or the official interpretation or administration thereof. Subject to the exceptions and limitations set forth below, we pay as
additional interest on the notes such additional amounts as are necessary in order that the net payment by us of the principal of and interest
on the notes to a holder who is not a United States person (as defined below), after withholding or deduction for any present or future tax,
assessment or other governmental charge imposed by the United States (or any political subdivision or taxing authority thereof or therein
having power to tax), is not less than the amount provided in the notes to be then due and payable; provided, however, that the foregoing
obligation to pay additional amounts shall not apply:



  (1) to the extent any tax, assessment or other governmental charge is imposed by reason of the holder (or the beneficial owner for
whose benefit such holder holds such note), or a fiduciary, settlor, beneficiary, member or shareholder of the holder if the holder is
an estate, trust, partnership or corporation, or a person holding a power over an estate or trust administered by a fiduciary holder,
being considered as:

a. being or having been engaged in a trade or business in the United States or having or having had a permanent
establishment in the United States;

b. having a current or former connection with the United States (other than a connection arising solely as a result of the
ownership of the notes, the receipt of any payment or the enforcement of any rights hereunder), including being or
having been a citizen or resident of the United States;

c. being or having been a personal holding company, a passive foreign investment company or a controlled foreign
corporation for United States income tax purposes or a corporation that has accumulated earnings to avoid U.S.
federal income tax;

d. being or having been a "10-percent shareholder" of ours as defined in section 871(h)(3) of the United States Internal
Revenue Code of 1986, as amended (the "Code") or any successor provision; or

e. being or having been a bank receiving payments on an extension of credit made pursuant to a loan agreement
entered into in the ordinary course of its trade or business, as described in section 881(c)(3)(A) of the Code or any
successor provision;

  (2) to any holder that is not the sole beneficial owner of the notes, or a portion of the notes, or that is a fiduciary, partnership or limited
liability company, but only to the extent that a beneficial owner with respect to the holder, a beneficiary or settlor with respect to the
fiduciary, or a beneficial owner or member of the partnership or limited liability company would not have been entitled to the
payment of an additional amount had the beneficiary, settlor, beneficial owner or member received directly its beneficial or
distributive share of the payment;

  (3) to the extent any tax, assessment or other governmental charge would not have been imposed but for the failure of the holder or
any other person to comply with certification, identification or information reporting requirements concerning the nationality,
residence, identity or connection with the United States of the holder or beneficial owner of the notes, if compliance is required by
statute, by regulation of the United States or any taxing authority therein or by an applicable income tax treaty to which the United
States is a party as a precondition to exemption from such tax, assessment or other governmental charge;

  (4) to any tax, assessment or other governmental charge that is imposed otherwise than by withholding or deduction by us or a paying
agent from the payment;

  (5) to any estate, inheritance, gift, sales, transfer, wealth, capital gains or personal property tax or similar tax, assessment or other
governmental charge, or excise tax imposed on the transfer of notes;

  (6) to the extent any tax, assessment or other governmental charge would not have been imposed but for the presentation by the
holder of any note, where presentation is required, for payment on a date more than 30 days after the date on which payment
became due and payable or the date on which payment thereof is duly provided for, whichever occurs later;

  (7) to any tax, assessment or other governmental charge imposed under Sections 1471 through 1474 of the Code (or any amended
or successor provisions), any current or future regulations or official interpretations thereof, any agreement entered into pursuant
to Section 1471(b) of the Code or any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental
agreement entered into in connection with the implementation of such sections of the Code; or

  (8) in the case of any combination of items (1), (2), (3), (4), (5), (6), and (7).

The notes are subject in all cases to any tax, fiscal or other law or regulation or administrative or judicial interpretation applicable to the notes.
Except as specifically provided under this heading "-Payment of Additional Amounts," we are not required to make any payment for any tax,
assessment or other governmental charge imposed by any government or a political subdivision or taxing authority of or in any government
or political subdivision.



As used under this heading "-Payment of Additional Amounts" and under the heading "-Redemption for Tax Reasons," the term "United
States" means the United States of America, the states of the United States, and the District of Columbia, and the term "United States
person" means any individual who is a citizen or resident of the United States for U.S. federal income tax purposes, a corporation,
partnership or other entity created or organized in or under the laws of the United States, any state of the United States or the District of
Columbia, or any estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.

Redemption for Tax Reasons

If, as a result of any change in, or amendment to, the laws (or any regulations or rulings promulgated under the laws) of the United States (or
any taxing authority in the United States), or any change in, or amendment to, an official position regarding the application or interpretation of
such laws, regulations or rulings, which change or amendment is announced or becomes effective on or after the Issue Date (as defined
herein), we become or, based upon a written opinion of independent counsel selected by us, will become obligated to pay additional amounts
as described herein under the heading "-Payment of Additional Amounts" with respect to the notes, then we may at any time at our option
redeem, in whole, but not in part, the notes on not less than 30 nor more than 60 days prior notice, at a redemption price equal to 100% of
their principal amount, together with accrued and unpaid interest on those notes to, but not including, the date fixed for redemption.

No Sinking Fund

The notes are not entitled to the benefit of any sinking fund.

Certain Covenants

The indenture contains covenants including, among others, the following:

Limitation on Liens

We may not, and may not permit any Restricted Subsidiary to, directly or indirectly, incur or permit to exist any Lien securing Indebtedness
(the "Initial Lien") on any of our properties or assets whether owned at the Issue Date or thereafter acquired, other than Permitted Liens,
without effectively providing that the notes (together with, at our option, any other Indebtedness of ours or any of our Subsidiaries ranking
equally in right of payment with the notes) are secured equally and ratably with (or prior to) the obligations so secured for so long as such
obligations are so secured.

Notwithstanding the foregoing, we and our Restricted Subsidiaries may create, assume, incur or guarantee Indebtedness secured by a Lien
without equally and ratably securing the notes; provided that at the time of such creation, assumption, incurrence or guarantee, after giving
effect thereto and to the retirement of any Indebtedness that is being retired substantially concurrently with any such creation, assumption,

incurrence or guarantee, the sum of (a) the aggregate amount of all of our and our Restricted Subsidiaries' outstanding Indebtedness
secured by Liens other than Permitted Liens and (b) the Attributable Debt associated with all of our and our Restricted Subsidiaries'
Sale/Leaseback Transactions



permitted by the last paragraph under "-Limitation on Sale/Leaseback Transactions" below, does not at such time exceed the greater of (i)
20% of our Consolidated Net Tangible Assets measured at the date of incurrence of the Lien and (ii) $3.0 billion.

Any such Lien thereby created in favor of the notes will be automatically and unconditionally released and discharged upon (i) the release
and discharge of each Initial Lien to which it relates, or (ii) any sale, exchange or transfer to any Person who is not our affiliate of the property
or assets secured by such Initial Lien.

Limitation on Sale/Leaseback Transactions

We may not, and may not permit any Restricted Subsidiary to, enter into any Sale/Leaseback Transaction with respect to any property
unless:

(1) we or such Restricted Subsidiary would be entitled to create a Lien on such property securing the Attributable Debt associated
with such Sale/Leaseback Transaction without equally and ratably securing the notes pursuant to the covenant described under "-
Limitation on Liens";

(2) the net proceeds of the sale of the property to be leased are at least equal to such property's fair market value, as determined by
our board of directors, and the proceeds are applied within 365 days of the effective date of the Sale/Leaseback Transaction to
the purchase, construction, development or acquisition of assets or to the repayment of any of our Indebtedness that ranks
equally with the notes or any Indebtedness of one or more Restricted Subsidiaries; provided that the amount required to be
applied to the repayment of any such Indebtedness pursuant to this clause (2) shall be reduced by the principal amount of any
notes delivered within 365 days after such sale to the trustee for retirement and cancellation;

(3) such transaction was entered into prior to the Issue Date;
(4) such transaction involves a lease for not more than three years (or which may be terminated by us or a Restricted Subsidiary

within a period of not more than three years);
(5) such transaction was for the sale and lease between only us and a Subsidiary of ours or only between our Subsidiaries; or
(6) such transaction involves a sale and lease of property executed by the time of, or within 18 months after the latest of, the

acquisition, the completion of construction or improvement, or the commencement of commercial operation of the property.

Notwithstanding the restrictions outlined in the preceding paragraph, we and our Restricted Subsidiaries are permitted to enter into
Sale/Leaseback Transactions, without complying with the requirements of the preceding paragraph, if, after giving effect thereto, the
aggregate amount of all Attributable Debt associated with Sale/Leaseback Transactions not otherwise permitted by the preceding paragraph
that is outstanding at such time, together with the aggregate amount of all outstanding Indebtedness secured by Liens permitted under the
second paragraph under "-Limitation on Liens" above, does not exceed the greater of (i) 20% of our Consolidated Net Tangible Assets
measured at the date of the Sale/Leaseback Transaction and (ii) $3.0 billion.

Merger and Consolidation

The indenture provides that we will not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to, another person, unless (i) the resulting, surviving or transferee person, if not us, is a person organized and existing
under the laws of the United States of America, any state thereof or the District of Columbia; (ii) immediately after giving effect to such
transaction, no default has occurred and is continuing under the indenture; and (iii) the resulting, surviving or transferee person, if not us,
expressly assumes by supplemental indenture all of our obligations under



the notes and the indenture. Upon any such consolidation, merger or transfer, the resulting, surviving or transferee person shall succeed to,
and may exercise every right and power of, us under the indenture.

Events of Default

An "Event of Default" is defined in the indenture as:
(1) default in any payment of interest on any note when due and payable and the default continues for a period of 30 days;
(2) default in the payment of principal of any note when due and payable at its stated maturity, upon acceleration or otherwise;
(3) failure by us to comply with our obligations under "- Certain Covenants - Merger and Consolidation";
(4) failure by us for 60 days after written notice from the trustee or the holders of at least 25% in principal amount of the notes then

outstanding has been received to comply with any of our other covenants or agreements contained in the notes or indenture;
(5) default by us or any majority owned subsidiary in the payment of the principal or interest on any mortgage, agreement or other

instrument under which there may be outstanding, or by which there may be secured or evidenced any debt for money borrowed
in excess of $100 million in the aggregate of ours and/or any subsidiary, whether such debt now exists or shall hereafter be
created, which default results in such debt becoming or being declared due and payable, and such acceleration shall not have
been rescinded or annulled within 30 days after written notice of such acceleration has been received by us or such subsidiary; or

(6) certain events of bankruptcy, insolvency or reorganization (the "bankruptcy provisions") of us or any of our significant subsidiaries
as defined in Rule 1-02 of Regulation S-X promulgated by the SEC as in effect on the date of the indenture.

If an Event of Default occurs and is continuing, the trustee by notice to us, or the holders of at least 25% in principal amount of the
outstanding notes by written notice to us and the trustee, may, and the trustee at the written request of such holders shall, declare 100% of
the principal of and accrued and unpaid interest on all the notes to be due and payable. Upon such a declaration, such principal and accrued
and unpaid interest is due and payable immediately. Upon an Event of Default arising out of the bankruptcy provisions, however, the
aggregate principal amount and accrued and unpaid interest is due and payable immediately.

The holders of a majority in principal amount of the outstanding notes may waive an existing default (except with respect to nonpayment of
principal or interest or certain other matters), and may rescind any acceleration with respect to the notes and its consequences if (1)
rescission would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all existing Events of Default, other than
the nonpayment of the principal of and interest on the notes that have become due solely by such declaration of acceleration, have been
cured or waived.

Subject to the provisions of the indenture relating to the duties of the trustee, if an Event of Default occurs and is continuing, the trustee is
under no obligation to exercise any of the rights or powers under the indenture at the request or direction of any of the holders unless such
holders have offered to the trustee indemnity or security satisfactory to it against any loss, liability or expense. Except to enforce the right to
receive payment of principal or interest when due, no holder may pursue any remedy with respect to the indenture or the notes unless:



(1) such holder has previously given the trustee notice that an Event of Default is continuing;
(2) holders of at least 25% in principal amount of the outstanding notes have requested the trustee in writing to pursue the remedy;
(3) such holders have offered the trustee security and/or indemnity satisfactory to it against any loss, liability or expense;
(4) the trustee has not complied with such request within 60 days after the receipt of the request and the offer of security and/or

indemnity; and
(5) the holders of a majority in principal amount of the outstanding notes have not given the trustee a direction that is inconsistent

with such request within such 60-day period.

Subject to certain restrictions, the holders of a majority in principal amount of the outstanding notes are given the right to direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or of exercising any trust or power conferred on the
trustee. The trustee, however, may refuse to follow any direction that conflicts with law or the indenture or that the trustee determines is
unduly prejudicial to the rights of any other holder (it being understood that the trustee does not have an affirmative duty to ascertain whether
or not any such directions are unduly prejudicial to such holder) or that would involve the trustee in personal liability. Prior to taking any action
under the indenture, the trustee is entitled to indemnification and/or security satisfactory to it in its sole discretion against all losses and
expenses caused by taking or not taking such action. The indenture provides that in the event an Event of Default has occurred and is
continuing, the trustee is required in the exercise of its powers to use the degree of care that a prudent person would use in the conduct of its
own affairs.

The indenture provides that if a default occurs and is continuing and is actually known to a responsible officer of the trustee, the trustee must
send to each holder notice of the default within 90 days after it occurs. Except in the case of a default in the payment of principal of or interest
on any note, the trustee may withhold notice if and so long as it in good faith determines that withholding notice is in the interests of the
holders. In addition, we are required to deliver to the trustee, within 120 days after the end of each fiscal year, a certificate indicating whether
the signers thereof know of any default that occurred during the previous year.

Modification and Amendment

Subject to certain exceptions, the indenture or the notes may be amended with the consent of the holders of at least a majority in principal
amount of the notes of all series under the indenture then outstanding and affected by such amendment, voting as a single class (including
consents obtained in connection with a purchase of, or tender offer or exchange offer for, notes).

Without the consent of each holder of an outstanding note affected, however, no amendment may, among other things:
(1) make any change to the percentage of principal amount of the notes the holders of which must consent to an amendment;
(2) reduce the principal amount of, premium, or interest on, or extend the stated maturity or interest payment periods, of the notes;
(3) make any note payable in money or securities other than as stated in the note;
(4) impair the right to institute suit for the enforcement of any payment with respect to the notes; or
(5) waive a default in payment of principal of, premium, if any, or interest on the notes or modify any provisions of the indenture

relating to modification or amendment thereof.

Without the consent of any holder, we and the trustee may amend the indenture to, among other things:



(1) evidence the succession of another person pursuant to the provisions of the indenture relating to consolidations, mergers and
sales of assets and the assumption by such successor of the covenants, agreements and obligations in the indenture and in the
notes;

(2) surrender any right or power conferred upon us by the indenture, to add to our covenants such further covenants, restrictions,
conditions or provisions for the protection of the holders of the notes as our board of directors considers to be for the protection of
the holders of the notes, and to make the occurrence, or the occurrence and continuance, of a default in respect of any of such
additional covenants, restrictions, conditions or provisions a default or an Event of Default under the indenture (provided,
however, that with respect to any such additional covenant, restriction, condition or provision, such supplemental indenture may
provide for a period of grace after default, which may be shorter or longer than that allowed in the case of other defaults, may
provide for an immediate enforcement upon such default, may limit the remedies available to the trustee upon such default or may
limit the right of holders of a majority in aggregate principal amount of the notes to waive such default);

(3) cure any ambiguity or correct or supplement any provision contained in the indenture, in any supplemental indenture or in any
note that may be defective or inconsistent with any other provision contained therein;

(4) convey, transfer, assign, mortgage or pledge any property to or with the trustee, or to make such other provisions in regard to
matters or questions arising under the indenture as will not adversely affect in any material respect the interests of any holders of
the notes;

(5) modify or amend the indenture in such a manner as to permit or maintain the qualification of the indenture or any supplemental
indenture under the Trust Indenture Act as then in effect;

(6) add guarantees with respect to the notes or to secure the notes;
(7) add to, change, or eliminate any of the provisions of the indenture with respect to the notes, so long as any such addition, change

or elimination not otherwise permitted under the indenture will (a) neither apply to any note created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor modify the rights of the holders of any such note with
respect to such provision or (b) become effective only when there is no such note outstanding;

(8) evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to the notes and to add

to or change any of the provisions of the indenture as is necessary to provide for or facilitate the administration of the indenture by

more than one trustee; or

(9) make any change that does not adversely affect the rights of any holder in any material respect.

The consent of the holders is not necessary under the indenture to approve the particular form of any proposed amendment. It is sufficient if
such consent approves the substance of the proposed amendment. After an amendment under the indenture becomes effective, we are
required to mail to the holders a notice briefly describing such amendment. However, the failure to give such notice to all the holders, or any

defect in the notice, does not impair or affect the validity of the amendment. The principal amount of notes of any series issued under the
indenture denominated in a currency other than U.S. dollars shall be the U.S. dollar equivalent, as determined by us by reference to the noon
buying rate in The City of New York for cable transfers for such currency, as such rate is certified for customs purposes by the Federal
Reserve Bank of New York on the date of original issuance of such notes, of the principal amount of such notes.

Satisfaction and Discharge of the Indenture

The indenture will generally cease to be of any further effect with respect to the notes if (a) we have delivered to the trustee for cancellation
all notes (with certain limited exceptions) or (b) all notes not theretofore delivered to the trustee for cancellation have become due and
payable, or are by their terms to become due and payable within one year or are to be called for redemption within one year, and we have
deposited with the trustee as trust funds the entire amount sufficient to pay at maturity or upon



redemption all such notes (and if, in either case, we will also pay or cause to be paid all other sums payable under the indenture by us).

Defeasance

We may terminate at any time all our obligations with respect to the notes and the indenture, which we refer to as "legal defeasance," except
for certain obligations, including those respecting the defeasance trust and obligations to register the transfer or exchange of the notes, to
replace mutilated, destroyed, lost or stolen notes and to maintain a registrar and paying agent in respect of the notes. We may also terminate
at any time our obligations with respect to the notes under the covenants described under "-Certain Covenants,” and the operation of certain
Events of Default, which we refer to as "covenant defeasance." We may exercise the legal defeasance option notwithstanding our prior
exercise of the covenant defeasance option.

If we exercise our legal defeasance option with respect to the notes, payment of the notes may not be accelerated because of an Event of
Default with respect thereto. If we exercise the covenant defeasance option with respect to the notes, payment of the notes may not be
accelerated pursuant to clause (3), clause (4), or clause (5) under the definition of Event of Default.

The legal defeasance option or the covenant defeasance option with respect to the notes may be exercised only if:
(1) we irrevocably deposit in trust with the trustee cash or U.S. Government obligations or a combination thereof, in such amounts as

will be sufficient, in the opinion of a nationally recognized independent registered public accounting firm, to pay the principal of
and interest on the outstanding notes to maturity or the applicable redemption date;

(2) such legal defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, any
material agreement or instrument (other than the indenture) binding on us;

(3) no default or Event of Default has occurred and is continuing either (a) on the date of such deposit (other than a default or Event
of Default resulting from the borrowing of funds to be applied to such deposit) or (b) insofar as defaults arising out of the
bankruptcy provisions are concerned, at any time during the period ending on the 91st day after the date of deposit;

(4) in the case of the legal defeasance option, we deliver to the trustee an opinion of counsel in the United States reasonably
acceptable to the trustee stating that: a) we have received from the U.S. Internal Revenue Service ("IRS") a letter ruling, or there
has been published by the IRS a Revenue Ruling, or b) since the date of the indenture, there has been a change in the applicable
U.S. federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that, the beneficial
owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such legal
defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such legal defeasance had not occurred;

(5) in the case of the covenant defeasance option, we deliver to the trustee an opinion of counsel in the United States reasonably
acceptable to the trustee to the effect that the beneficial owners of the notes will not recognize income, gain or loss for U.S.
federal income tax purposes as a result of such covenant defeasance and will be subject to U.S. federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such covenant defeasance had not
occurred;

(6) we deliver to the trustee an opinion of counsel to the effect that on the 91st day after the date of deposit, the trust funds deposited
will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights
generally;



(7) we deliver to the trustee an officers' certificate stating that the deposit was not made with the intent of preferring the holders of the
notes over any other of our creditors or with the intent of defeating, hindering, delaying or defrauding any other of our creditors;
and

(8) we deliver to the trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent to the legal
defeasance or covenant defeasance have been complied with as required by the indenture.

If we defease our obligations under the indenture, we will be released from our obligations in the provisions described under "-Certain
Covenants."

Global Notes, Book-Entry Form

The notes are represented by one or more fully registered global notes. Each such global note is deposited with, or on behalf of, a common
depositary, and registered in the name of the nominee of the common depositary for the accounts of Clearstream Banking, société anonyme
("Clearstream"), and Euroclear Bank, S.A./N.V. ("Euroclear"). The global notes may generally be transferred, in whole and not in part, only to
Euroclear or Clearstream or their respective nominees. An investor may hold its interests in the global notes in Europe through Clearstream
or Euroclear, either as a participant in such systems or indirectly through organizations that are participants in such systems. Clearstream
and Euroclear hold interests in the global notes on behalf of their respective participating organizations or customers through customers'
securities accounts in Clearstream's or Euroclear's names on the books of their respective depositaries. Book-entry interests in the notes and
all transfers relating to the notes are reflected in the book-entry records of Clearstream and Euroclear.

The distribution of the notes are cleared through Clearstream and Euroclear. Any secondary market trading of book-entry interests in the
notes takes place through Clearstream and Euroclear participants and settles in same-day funds. Owners of book-entry interests in the notes
receive payments relating to their notes in euro, except as described in this exhibit under "-Payments on the Notes."

Information Concerning the Trustee and the Paying Agent

We have appointed U.S. Bank National Association as the trustee under the indenture and as registrar and transfer agent, and we have
appointed Elavon Financial Services DAC, UK Branch as paying agent. The trustee, the paying agent and/or their respective affiliates may
provide banking and other services to us in the ordinary course of their business.

Governing Law

The notes and the indenture are governed by, and construed in accordance with, the laws of the state of New York, without giving effect to
applicable principles of conflicts of law to the extent that the application of the laws of another jurisdiction would be required thereby.

Certain Definitions

"Attributable Debt" in respect of a Sale/Leaseback Transaction means, as of the time of determination, the present value (discounted at the
implicit interest factor determined in accordance with GAAP) of the total obligations of the lessee for rental payments during the remaining
term of the lease included in such Sale/Leaseback Transaction (including any period for which such lease has been extended), other than



amounts required to be paid on account of property taxes, maintenance, repairs, insurance, water rates and other items that do not constitute
payments for property rights. In the case of any lease which is terminable by the lessee upon payment of a penalty, the Attributable Debt is
the lesser of:

(1) the Attributable Debt determined assuming termination upon the first date such lease may be terminated (in which case the
Attributable Debt shall also include the amount of the penalty, but no rent shall be considered as required to be paid under such
lease subsequent to the first date upon which it may be so terminated); and

(2) the Attributable Debt determined assuming no such termination.

"Capital Stock" of any Person means any and all shares, interests (including partnership interests), rights to purchase, warrants, options,
participations or other equivalents of or interests in (however designated) equity of such Person, including any preferred stock, but excluding
any debt securities convertible into such equity.

"Comparable Government Bond Rate" means the price, expressed as a percentage (rounded to three decimal places, with 0.0005 being
rounded upwards), at which the gross redemption yield on the notes to be redeemed, if they were to be purchased at such price on the third
business day prior to the date fixed for redemption, would be equal to the gross redemption yield on such business day of the Comparable
Government Bond (as defined below) on the basis of the middle market price of the Comparable Government Bond prevailing at 11:00 a.m.
(London time) on such business day as determined by an independent investment bank.

"Comparable Government Bond" means, in relation to any Comparable Government Bond Rate calculation, at the discretion of an
independent investment bank selected by us, a German government bond whose maturity is closest to the Par Call Date, or if such
independent investment bank in its discretion determines that such similar bond is not in issue, such other German government bond as such

independent investment bank may, with the advice of three brokers of, and/or market makers in, German government bonds selected by us,
determine to be appropriate for determining the Comparable Government Bond Rate.

"Consolidated Net Tangible Assets" means, as of the time of determination, the aggregate amount of our assets and the assets of our
Subsidiaries, determined on a consolidated basis, after deducting (1) all goodwill, trade names, trademarks, service marks, patents,
unamortized debt discount and expense and other intangible assets and (2) all current liabilities, in each case as reflected on the most recent
consolidated balance sheet prepared by us in accordance with GAAP contained in an annual report on Form 10-K or a quarterly report on
Form 10-Q filed or any amendment thereto pursuant to the Exchange Act by us prior to the time as of which "Consolidated Net Tangible
Assets" is being determined or, if we are not required to so file, as reflected on our most recent consolidated balance sheet prepared by us in
accordance with GAAP.

"GAAP" means generally accepted accounting principles in the United States of America as in effect from time to time, including those set
forth in:



(1) statements and pronouncements of the Financial Accounting Standards Board;
(2) such other statements by such other entity as approved by a significant segment of the accounting profession; and
(3) the rules and regulations of the SEC governing the inclusion of financial statements (including pro forma financial statements) in

periodic reports required to be filed pursuant to Section 13 of the Exchange Act, including opinions and pronouncements in staff
accounting bulletins and similar written statements from the accounting staff of the SEC.

"Hedging Obligations" means:
(1) interest rate swap agreements and other agreements designed to hedge or reduce the risk of interest rate fluctuations; and
(2) agreements or arrangements designed to hedge or reduce the risk of fluctuations in currency exchange rates or commodity

prices.

"Indebtedness" means, with respect to any Person on any date of determination: the principal in respect of (A) indebtedness of such Person
for money borrowed, including, without limitation, indebtedness for money borrowed evidenced by notes, debentures, bonds or other similar
instruments and (B) all guarantees in respect of such indebtedness of another Person (it being understood, however, that indebtedness for
money borrowed shall in no event include any amounts payable or other liabilities to trade creditors (including undrawn letters of credit)
arising in the ordinary course of business). For the avoidance of doubt, Hedging Obligations are not Indebtedness.

"Issue Date" means March 8, 2021, the date on which the notes were originally issued.

"Lien" means any mortgage or deed of trust, charge, pledge, lien, privilege, security interest, assignment, easement, hypothecation, claim,

preference, priority or other similar encumbrance upon or with respect to any property of any kind (including any conditional sale, capital
lease or other title retention agreement); provided, however, that in no event shall an operating lease be deemed to constitute a Lien.

"Permitted Liens" means, with respect to any Person:
(1) Liens securing Indebtedness incurred to finance the construction, purchase or lease of, or repairs, improvements or additions to,

property, plant or equipment of such Person; provided, however, that the Lien may not extend to any other property owned by
such Person or any of its Subsidiaries at the time the Lien is incurred (other than assets and property affixed or appurtenant
thereto), and the Indebtedness (other than any interest thereon) secured by the Lien may not be incurred more than 18 months
after the later of the acquisition, completion of construction, repair, improvement, addition or commencement of full operation of
the property subject to the Lien;

(2) Liens existing on the Issue Date;
(3) Liens on assets (including shares of Capital Stock) of another Person at the time such other Person becomes a Subsidiary of

such Person (other than a Lien incurred in connection with, or to provide all or any portion of the funds or credit support utilized
to consummate, the transaction or series of transactions pursuant to which such Person becomes such a Subsidiary); provided,
however, that the Liens may not extend to any other categories of assets owned by such Person or any of its Subsidiaries (other
than assets and property affixed or appurtenant thereto);

(4) Liens on assets at the time such Person or any of its Subsidiaries acquires the assets, including any acquisition by means of a
merger or consolidation with or into such Person or a Subsidiary of such Person (other than a Lien incurred in connection with, or
to provide all or any portion of the funds or credit support utilized to consummate, the transaction or series of transactions
pursuant to which such Person or any of its Subsidiaries acquired such assets); provided, however, that the Liens may not
extend to any other categories of assets owned by such Person or any of its Subsidiaries (other than assets and property affixed
or appurtenant thereto);

(5) Liens securing Indebtedness or other obligations of a Restricted Subsidiary of such Person owing to such Person or to another
Restricted Subsidiary of such Person;



(6) Liens on securities deemed to exist under repurchase agreements and reverse repurchase agreements entered into by us or any
Restricted Subsidiary in the ordinary course of business;

(7) Liens incurred to secure cash management services in the ordinary course of business or on insurance policies and the
proceeds thereof securing the financing of the premiums with respect thereto;

(8) Liens created to secure the notes and Liens in favor of the trustee granted in accordance with the indenture;
(9) Liens to secure the performance of bids, trade contracts, leases, statutory obligations, surety and appeal bonds, performance

bonds and other obligations of a like nature, including Liens or trade letters of credit in favor of any governmental entity, including
the United States or any state, territory or possession thereof (or the District of Columbia), or any department, agency,
instrumentality or political subdivision of any such entity, to secure partial, progress, advance or other payments pursuant to any
contract or statute;

  (10) Liens on the Capital Stock of a Subsidiary that is not a Restricted Subsidiary;
  (11) purported Liens evidenced by the filing of precautionary UCC financing statements; and
  (12) any extensions, renewals or replacements of any Lien referred to in clauses (1) through (11) without increase of the principal of

the Indebtedness secured by such Lien (except to the extent of any fees, premiums or other costs associated with any such
extension, renewal or replacement); provided, however, that any Liens permitted by any of clauses (1) through (11) do not
extend to or cover any of our properties or any of our Restricted Subsidiaries, as the case may be, other than the property
specified in such clauses and improvements to such property.

"Person" means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

"Restricted Subsidiary" means any Subsidiary other than:
(1) any Subsidiary primarily engaged in financing receivables or in the finance business; or
(2) any Subsidiary that is not a "significant subsidiary" within the meaning of Rule 1-02 of Regulation S-X.

"Sale/Leaseback Transaction" means an arrangement relating to property owned by us or a Restricted Subsidiary on the Issue Date or
thereafter acquired by us or a Restricted Subsidiary whereby we or a Restricted Subsidiary transfers such property to a Person and we or a
Subsidiary leases it from such Person.

"Subsidiary" means, with respect to any Person, any corporation, association, partnership or other business entity of which more than 50% of
the total voting power of shares of Voting Stock is at the time owned or controlled, directly or indirectly, by:

(1) such Person;
(2) such Person and one or more Subsidiaries of such Person; or
(3) one or more Subsidiaries of such Person.

"Voting Stock" of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof.



Exhibit 4.27
DESCRIPTION OF THE REGISTRANT'S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE

SECURITIES EXCHANGE ACT OF 1934
Description of the 0.500% Senior Notes due March 2028

The following description of our 0.500% Senior Notes due March 2028 (the "notes") is a summary and does not purport to be complete. It is
subject to and qualified in its entirety by reference to the indenture, dated as of August 8, 2017, between us and U.S. Bank National
Association, as trustee (the "indenture"), which is incorporated by reference as an exhibit to the Annual Report on Form 10-K of which this
Exhibit is a part. The notes are traded on The Nasdaq Stock Market LLC under the bond trading symbol of "BKNG 28." The terms of the
notes include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939, as
amended.

We encourage you to read the above-referenced indenture for additional information. See "-Certain Definitions" below for the definitions of
capitalized terms used herein.

General

The following is a description of certain of the specific terms and conditions of the notes.

The notes are our senior unsecured obligations, ranking:

• equal in right of payment with any other senior unsecured indebtedness of ours, including our currently outstanding senior notes and
any borrowings under our revolving credit facility;

• senior in right of payment to any future indebtedness of ours that is contractually subordinated to the notes;
• structurally subordinated to the claims of our subsidiaries' creditors, including trade creditors; and
• effectively subordinated to any secured indebtedness of ours to the extent of the value of the collateral securing such indebtedness.

The notes were issued in registered form without interest coupons, in denominations of €100,000 and integral multiples of €1,000 in excess
thereof. The notes are represented by one or more registered notes in global form, but in certain limited circumstances may be represented
by notes in definitive form.
The maturity date of the notes is March 8, 2028.

The indenture does not limit the amount of debt that may be issued by us or our subsidiaries under the indenture or otherwise. Our
subsidiaries do not guarantee any of our obligations under the notes. Our operations are conducted through our subsidiaries and, therefore,
we depend on the cash flow of our subsidiaries to meet our obligations, including our obligations under the notes. The notes are effectively
subordinated in right of payment to all indebtedness and other liabilities and commitments (including trade payables) of our subsidiaries. Any
right we have to receive assets of any of our subsidiaries upon the subsidiary's liquidation or reorganization (and the consequent right of the
holders of the notes to participate in those assets) are effectively subordinated to the claims of that subsidiary's creditors, except to the extent
that we are recognized as a creditor of the subsidiary.



The initial aggregate principal amount of the notes was €750,000,000. We may, without the consent of the holders, issue additional notes of
any series under the indenture in the future with the same terms (except for the issue date, price to public and, if applicable, the initial interest
payment date) and with the same CUSIP number as the other notes of such series in an unlimited aggregate principal amount; provided that
if any such additional notes are not fungible with such series of notes for U.S. federal income tax purposes, such additional notes will have a
separate CUSIP number. We may also from time to time repurchase the notes of any series in tender offers, open market purchases or
negotiated transactions without prior notice to holders.

Payments on the Notes

All payments of interest and principal, including payments made upon any redemption of the notes, are made in euro; provided that if euro is
unavailable to us due to the imposition of exchange controls or other circumstances beyond our control or if euro is no longer being used by
the then member states of the European Monetary Union that have adopted euro as their currency or for the settlement of transactions by
public institutions of or within the international banking community, then all payments in respect of the notes are to be made in U.S. dollars
until euro is again available to us or so used. The amount payable on any date in euro is to be converted into U.S. dollars at the rate
mandated by the U.S. Federal Reserve Board as of the close of business on the second business day prior to the relevant payment date or, if
the U.S. Federal Reserve Board has not mandated a rate of conversion, on the basis of the most recently available market exchange rate for
euro, as determined in our sole discretion. Any payment in respect of the notes so made in U.S. dollars does not constitute an Event of
Default under the notes or the indenture governing the notes.

We pay the principal of and interest on notes in global form registered in the name of or held by Euroclear or Clearstream or their respective
nominees in immediately available funds to Euroclear or Clearstream or their respective nominees, as the case may be, as the registered
holder of such global notes.

Interest

The notes bear interest from March 8, 2021 at an annual rate of 0.500% payable on March 8 of each year, beginning on March 8, 2022.
Interest is paid to the person in whose name a note is registered at the close of business on the February 22 immediately preceding the
relevant interest payment date. Interest on the notes is computed on the basis of the actual number of days in the period for which interest is
being calculated and the actual number of days from and including the last date on which interest was paid on the notes (or March 8, 2021 if
no interest has been paid on the notes), to but excluding the next scheduled interest payment date. This payment convention is referred to as
Actual/Actual (ICMA) as defined in the rulebook of the International Capital Market Association.

If any interest payment date, the maturity date or any earlier required repurchase date upon a designated event falls on a day that is not a
business day, the required payment is to be made on the next succeeding business day and no interest on such payment accrues in respect
of the delay. The term "business day" means any day, other than a Saturday or Sunday, (1) that is not a day on which banking institutions in
the City of New York or London are authorized or required by law or executive order to close and (2) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer system (the TARGET2 system), or any successor thereto, is open.



All references to interest in this exhibit include additional interest, if any, payable as described under "--Events of Default" and at our election
as the sole remedy relating to the failure to comply with our reporting obligations as described under "--Events of Default".

Optional Redemption

On and after December 8, 2027, the date that is three months prior to the scheduled maturity date (the "Par Call Date"), we may redeem the
notes in whole or in part, at our option at any time or from time to time, at a redemption price equal to 100% of the principal amount of the
notes to be redeemed, plus accrued and unpaid interest thereon, if any, to, but excluding, the date of redemption.

Prior to the Par Call Date, we may redeem the notes in whole or in part (equal to €100,000 and integral multiples of €1,000 in excess
thereof), at our option at any time or from time to time (a "Redemption Date"), at a redemption price equal to the greater of:

(1) 100% of the principal amount of the notes to be redeemed; and
(2) an amount equal to the sum of the present values of the remaining scheduled payments of principal and interest thereon that

would have been payable in respect of such notes calculated as if the maturity date of such notes was the Par Call Date, not
including any portion of the payments of interest accrued to the Redemption Date, discounted to such Redemption Date on an
annual basis at the Comparable Government Bond Rate, plus 20 basis points plus, in the case of each of (1) and (2), accrued
and unpaid interest on the notes, if any, to, but excluding, such Redemption Date.

If less than all of the notes are to be redeemed, in the case of certificated notes and global notes, the trustee will select notes for redemption
in accordance with the procedures of the depositary. The trustee, in the case of certificated notes and global notes, shall select notes and
portions of notes in amounts of €100,000 and integral multiples of €1,000 in excess thereof.

Notice of any redemption is to be mailed at least 10 days but not more than 60 days before the Redemption Date except that a redemption
notice may be delivered more than 60 days prior to the Redemption Date if such notice is issued in connection with legal or covenant
defeasance of our obligations or a satisfaction and discharge of the indenture, or if the Redemption Date is delayed as provided for in the
following paragraph. We are not responsible for giving notice to anyone other than the depositary. Unless we default in payment of the
redemption price, on or after the Redemption Date, interest ceases to accrue on the notes called for redemption.

Any redemption of notes or notice thereof may, at our discretion, be subject to the satisfaction (or waiver by us, in our sole discretion) of one
or more conditions precedent. If such redemption or notice is subject to satisfaction of one or more conditions precedent, such notice may
state that, in our discretion, the Redemption Date may be delayed until such time as any or all such conditions shall be satisfied (or waived
by us in our sole discretion), or such redemption may not occur and such notice may be rescinded in the event that any or all such conditions
shall not have been (or, in our sole determination, may not be) satisfied (or waived by us in our sole discretion) by the Redemption Date, or
by the Redemption Date so delayed.

The notes are also subject to redemption prior to maturity if certain events occur involving U.S. taxation. If any of these special tax events
occurs, the notes will be redeemed at a redemption price of 100% of their principal amount plus accrued and unpaid interest to, but not
including, the date fixed for redemption. See



"-Redemption for Tax Reasons." Before the redemption date, we will deposit with the paying agent money sufficient to pay the redemption
price of and accrued and unpaid interest to, but not including, the redemption date on the notes to be redeemed on such date.

Payment of Additional Amounts

All payments of principal and interest on the notes by us are made free and clear of and without withholding or deduction for or on account of
any present or future tax, assessment or other governmental charge imposed by the United States (or any political subdivision or taxing
authority thereof or therein having power to tax), unless the withholding or deduction of such taxes, assessment or other government charge
is required by law or the official interpretation or administration thereof. Subject to the exceptions and limitations set forth below, we pay as
additional interest on the notes such additional amounts as are necessary in order that the net payment by us of the principal of and interest
on the notes to a holder who is not a United States person (as defined below), after withholding or deduction for any present or future tax,
assessment or other governmental charge imposed by the United States (or any political subdivision or taxing authority thereof or therein
having power to tax), is not less than the amount provided in the notes to be then due and payable; provided, however, that the foregoing
obligation to pay additional amounts shall not apply:

  (1) to the extent any tax, assessment or other governmental charge is imposed by reason of the holder (or the beneficial owner for
whose benefit such holder holds such note), or a fiduciary, settlor, beneficiary, member or shareholder of the holder if the holder is
an estate, trust, partnership or corporation, or a person holding a power over an estate or trust administered by a fiduciary holder,
being considered as:

a. being or having been engaged in a trade or business in the United States or having or having had a permanent
establishment in the United States;

b. having a current or former connection with the United States (other than a connection arising solely as a result of the
ownership of the notes, the receipt of any payment or the enforcement of any rights hereunder), including being or
having been a citizen or resident of the United States;

c. being or having been a personal holding company, a passive foreign investment company or a controlled foreign
corporation for United States income tax purposes or a corporation that has accumulated earnings to avoid U.S.
federal income tax;

d. being or having been a "10-percent shareholder" of ours as defined in section 871(h)(3) of the United States Internal
Revenue Code of 1986, as amended (the "Code") or any successor provision; or

e. being or having been a bank receiving payments on an extension of credit made pursuant to a loan agreement
entered into in the ordinary course of its trade or business, as described in section 881(c)(3)(A) of the Code or any
successor provision;

  (2) to any holder that is not the sole beneficial owner of the notes, or a portion of the notes, or that is a fiduciary, partnership or limited
liability company, but only to the extent that a beneficial owner with respect to the holder, a beneficiary or settlor with respect to the
fiduciary, or a beneficial owner or member of the partnership or limited liability company would not have been entitled to the
payment of an additional amount had the beneficiary, settlor, beneficial owner or member received directly its beneficial or
distributive share of the payment;

  (3) to the extent any tax, assessment or other governmental charge would not have been imposed but for the failure of the holder or
any other person to comply with certification, identification or information reporting requirements concerning the nationality,
residence, identity or connection with the United States of the holder or beneficial owner of the notes, if compliance is required by
statute, by regulation of the United States or any taxing authority therein or by an applicable income tax treaty to which the United
States is a party as a precondition to exemption from such tax, assessment or other governmental charge;



  (4) to any tax, assessment or other governmental charge that is imposed otherwise than by withholding or deduction by us or a paying
agent from the payment;

  (5) to any estate, inheritance, gift, sales, transfer, wealth, capital gains or personal property tax or similar tax, assessment or other
governmental charge, or excise tax imposed on the transfer of notes;

  (6) to the extent any tax, assessment or other governmental charge would not have been imposed but for the presentation by the
holder of any note, where presentation is required, for payment on a date more than 30 days after the date on which payment
became due and payable or the date on which payment thereof is duly provided for, whichever occurs later;

  (7) to any tax, assessment or other governmental charge imposed under Sections 1471 through 1474 of the Code (or any amended
or successor provisions), any current or future regulations or official interpretations thereof, any agreement entered into pursuant
to Section 1471(b) of the Code or any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental
agreement entered into in connection with the implementation of such sections of the Code; or

  (8) in the case of any combination of items (1), (2), (3), (4), (5), (6), and (7).

The notes are subject in all cases to any tax, fiscal or other law or regulation or administrative or judicial interpretation applicable to the notes.
Except as specifically provided under this heading "-Payment of Additional Amounts," we are not required to make any payment for any tax,
assessment or other governmental charge imposed by any government or a political subdivision or taxing authority of or in any government
or political subdivision.

As used under this heading "-Payment of Additional Amounts" and under the heading "-Redemption for Tax Reasons," the term "United
States" means the United States of America, the states of the United States, and the District of Columbia, and the term "United States
person" means any individual who is a citizen or resident of the United States for U.S. federal income tax purposes, a corporation,
partnership or other entity created or organized in or under the laws of the United States, any state of the United States or the District of
Columbia, or any estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.

Redemption for Tax Reasons

If, as a result of any change in, or amendment to, the laws (or any regulations or rulings promulgated under the laws) of the United States (or
any taxing authority in the United States), or any change in, or amendment to, an official position regarding the application or interpretation of
such laws, regulations or rulings, which change or amendment is announced or becomes effective on or after the Issue Date (as defined
herein), we become or, based upon a written opinion of independent counsel selected by us, will become obligated to pay additional amounts
as described herein under the heading "-Payment of Additional Amounts" with respect to the notes, then we may at any time at our option
redeem, in whole, but not in part, the notes on not less than 30 nor more than 60 days prior notice, at a redemption price equal to 100% of
their principal amount, together with accrued and unpaid interest on those notes to, but not including, the date fixed for redemption.

No Sinking Fund

The notes are not entitled to the benefit of any sinking fund.



Certain Covenants

The indenture contains covenants including, among others, the following:

Limitation on Liens

We may not, and may not permit any Restricted Subsidiary to, directly or indirectly, incur or permit to exist any Lien securing Indebtedness
(the "Initial Lien") on any of our properties or assets whether owned at the Issue Date or thereafter acquired, other than Permitted Liens,
without effectively providing that the notes (together with, at our option, any other Indebtedness of ours or any of our Subsidiaries ranking
equally in right of payment with the notes) are secured equally and ratably with (or prior to) the obligations so secured for so long as such
obligations are so secured.

Notwithstanding the foregoing, we and our Restricted Subsidiaries may create, assume, incur or guarantee Indebtedness secured by a Lien
without equally and ratably securing the notes; provided that at the time of such creation, assumption, incurrence or guarantee, after giving
effect thereto and to the retirement of any Indebtedness that is being retired substantially concurrently with any such creation, assumption,

incurrence or guarantee, the sum of (a) the aggregate amount of all of our and our Restricted Subsidiaries' outstanding Indebtedness
secured by Liens other than Permitted Liens and (b) the Attributable Debt associated with all of our and our Restricted Subsidiaries'
Sale/Leaseback Transactions permitted by the last paragraph under "-Limitation on Sale/Leaseback Transactions" below, does not at such
time exceed the greater of (i) 20% of our Consolidated Net Tangible Assets measured at the date of incurrence of the Lien and (ii) $3.0
billion.

Any such Lien thereby created in favor of the notes will be automatically and unconditionally released and discharged upon (i) the release
and discharge of each Initial Lien to which it relates, or (ii) any sale, exchange or transfer to any Person who is not our affiliate of the property
or assets secured by such Initial Lien.

Limitation on Sale/Leaseback Transactions

We may not, and may not permit any Restricted Subsidiary to, enter into any Sale/Leaseback Transaction with respect to any property
unless:

(1) we or such Restricted Subsidiary would be entitled to create a Lien on such property securing the Attributable Debt associated
with such Sale/Leaseback Transaction without equally and ratably securing the notes pursuant to the covenant described under "-
Limitation on Liens";

(2) the net proceeds of the sale of the property to be leased are at least equal to such property's fair market value, as determined by
our board of directors, and the proceeds are applied within 365 days of the effective date of the Sale/Leaseback Transaction to
the purchase, construction, development or acquisition of assets or to the repayment of any of our Indebtedness that ranks
equally with the notes or any Indebtedness of one or more Restricted Subsidiaries; provided that the amount required to be
applied to the repayment of any such Indebtedness pursuant to this clause (2) shall be reduced by the principal amount of any
notes delivered within 365 days after such sale to the trustee for retirement and cancellation;

(3) such transaction was entered into prior to the Issue Date;
(4) such transaction involves a lease for not more than three years (or which may be terminated by us or a Restricted Subsidiary

within a period of not more than three years);



(5) such transaction was for the sale and lease between only us and a Subsidiary of ours or only between our Subsidiaries; or
(6) such transaction involves a sale and lease of property executed by the time of, or within 18 months after the latest of, the

acquisition, the completion of construction or improvement, or the commencement of commercial operation of the property.

Notwithstanding the restrictions outlined in the preceding paragraph, we and our Restricted Subsidiaries are permitted to enter into
Sale/Leaseback Transactions, without complying with the requirements of the preceding paragraph, if, after giving effect thereto, the
aggregate amount of all Attributable Debt associated with Sale/Leaseback Transactions not otherwise permitted by the preceding paragraph
that is outstanding at such time, together with the aggregate amount of all outstanding Indebtedness secured by Liens permitted under the
second paragraph under "-Limitation on Liens" above, does not exceed the greater of (i) 20% of our Consolidated Net Tangible Assets
measured at the date of the Sale/Leaseback Transaction and (ii) $3.0 billion.

Merger and Consolidation

The indenture provides that we will not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to, another person, unless (i) the resulting, surviving or transferee person, if not us, is a person organized and existing
under the laws of the United States of America, any state thereof or the District of Columbia; (ii) immediately after giving effect to such
transaction, no default has occurred and is continuing under the indenture; and (iii) the resulting, surviving or transferee person, if not us,
expressly assumes by supplemental indenture all of our obligations under the notes and the indenture. Upon any such consolidation, merger
or transfer, the resulting, surviving or transferee person shall succeed to, and may exercise every right and power of, us under the indenture.

Events of Default

An "Event of Default" is defined in the indenture as:
(1) default in any payment of interest on any note when due and payable and the default continues for a period of 30 days;
(2) default in the payment of principal of any note when due and payable at its stated maturity, upon acceleration or otherwise;
(3) failure by us to comply with our obligations under "- Certain Covenants - Merger and Consolidation";
(4) failure by us for 60 days after written notice from the trustee or the holders of at least 25% in principal amount of the notes then

outstanding has been received to comply with any of our other covenants or agreements contained in the notes or indenture;
(5) default by us or any majority owned subsidiary in the payment of the principal or interest on any mortgage, agreement or other

instrument under which there may be outstanding, or by which there may be secured or evidenced any debt for money borrowed
in excess of $100 million in the aggregate of ours and/or any subsidiary, whether such debt now exists or shall hereafter be
created, which default results in such debt becoming or being declared due and payable, and such acceleration shall not have
been rescinded or annulled within 30 days after written notice of such acceleration has been received by us or such subsidiary; or

(6) certain events of bankruptcy, insolvency or reorganization (the "bankruptcy provisions") of us or any of our significant subsidiaries
as defined in Rule 1-02 of Regulation S-X promulgated by the SEC as in effect on the date of the indenture.

If an Event of Default occurs and is continuing, the trustee by notice to us, or the holders of at least 25% in principal amount of the
outstanding notes by written notice to us and the trustee, may, and the trustee at the written request of such holders shall, declare 100% of
the principal of and accrued and unpaid



interest on all the notes to be due and payable. Upon such a declaration, such principal and accrued and unpaid interest is due and payable
immediately. Upon an Event of Default arising out of the bankruptcy provisions, however, the aggregate principal amount and accrued and
unpaid interest is due and payable immediately.

The holders of a majority in principal amount of the outstanding notes may waive an existing default (except with respect to nonpayment of
principal or interest or certain other matters), and may rescind any acceleration with respect to the notes and its consequences if (1)
rescission would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all existing Events of Default, other than
the nonpayment of the principal of and interest on the notes that have become due solely by such declaration of acceleration, have been
cured or waived.

Subject to the provisions of the indenture relating to the duties of the trustee, if an Event of Default occurs and is continuing, the trustee is
under no obligation to exercise any of the rights or powers under the indenture at the request or direction of any of the holders unless such
holders have offered to the trustee indemnity or security satisfactory to it against any loss, liability or expense. Except to enforce the right to
receive payment of principal or interest when due, no holder may pursue any remedy with respect to the indenture or the notes unless:

(1) such holder has previously given the trustee notice that an Event of Default is continuing;
(2) holders of at least 25% in principal amount of the outstanding notes have requested the trustee in writing to pursue the remedy;
(3) such holders have offered the trustee security and/or indemnity satisfactory to it against any loss, liability or expense;
(4) the trustee has not complied with such request within 60 days after the receipt of the request and the offer of security and/or

indemnity; and
(5) the holders of a majority in principal amount of the outstanding notes have not given the trustee a direction that is inconsistent

with such request within such 60-day period.

Subject to certain restrictions, the holders of a majority in principal amount of the outstanding notes are given the right to direct the time,
method and place of conducting any proceeding for any remedy available to the trustee or of exercising any trust or power conferred on the
trustee. The trustee, however, may refuse to follow any direction that conflicts with law or the indenture or that the trustee determines is
unduly prejudicial to the rights of any other holder (it being understood that the trustee does not have an affirmative duty to ascertain whether
or not any such directions are unduly prejudicial to such holder) or that would involve the trustee in personal liability. Prior to taking any action
under the indenture, the trustee is entitled to indemnification and/or security satisfactory to it in its sole discretion against all losses and
expenses caused by taking or not taking such action. The indenture provides that in the event an Event of Default has occurred and is
continuing, the trustee is required in the exercise of its powers to use the degree of care that a prudent person would use in the conduct of its
own affairs.

The indenture provides that if a default occurs and is continuing and is actually known to a responsible officer of the trustee, the trustee must
send to each holder notice of the default within 90 days after it occurs. Except in the case of a default in the payment of principal of or interest
on any note, the trustee may withhold notice if and so long as it in good faith determines that withholding notice is in the interests of the
holders. In addition, we are required to deliver to the trustee, within 120 days after the end of each fiscal year, a certificate indicating whether
the signers thereof know of any default that occurred during the previous year.



Modification and Amendment

Subject to certain exceptions, the indenture or the notes may be amended with the consent of the holders of at least a majority in principal
amount of the notes of all series under the indenture then outstanding and affected by such amendment, voting as a single class (including
consents obtained in connection with a purchase of, or tender offer or exchange offer for, notes).

Without the consent of each holder of an outstanding note affected, however, no amendment may, among other things:
(1) make any change to the percentage of principal amount of the notes the holders of which must consent to an amendment;
(2) reduce the principal amount of, premium, or interest on, or extend the stated maturity or interest payment periods, of the notes;
(3) make any note payable in money or securities other than as stated in the note;
(4) impair the right to institute suit for the enforcement of any payment with respect to the notes; or
(5) waive a default in payment of principal of, premium, if any, or interest on the notes or modify any provisions of the indenture

relating to modification or amendment thereof.

Without the consent of any holder, we and the trustee may amend the indenture to, among other things:
(1) evidence the succession of another person pursuant to the provisions of the indenture relating to consolidations, mergers and

sales of assets and the assumption by such successor of the covenants, agreements and obligations in the indenture and in the
notes;

(2) surrender any right or power conferred upon us by the indenture, to add to our covenants such further covenants, restrictions,
conditions or provisions for the protection of the holders of the notes as our board of directors considers to be for the protection of
the holders of the notes, and to make the occurrence, or the occurrence and continuance, of a default in respect of any of such
additional covenants, restrictions, conditions or provisions a default or an Event of Default under the indenture (provided,
however, that with respect to any such additional covenant, restriction, condition or provision, such supplemental indenture may
provide for a period of grace after default, which may be shorter or longer than that allowed in the case of other defaults, may
provide for an immediate enforcement upon such default, may limit the remedies available to the trustee upon such default or may
limit the right of holders of a majority in aggregate principal amount of the notes to waive such default);

(3) cure any ambiguity or correct or supplement any provision contained in the indenture, in any supplemental indenture or in any
note that may be defective or inconsistent with any other provision contained therein;

(4) convey, transfer, assign, mortgage or pledge any property to or with the trustee, or to make such other provisions in regard to
matters or questions arising under the indenture as will not adversely affect in any material respect the interests of any holders of
the notes;

(5) modify or amend the indenture in such a manner as to permit or maintain the qualification of the indenture or any supplemental
indenture under the Trust Indenture Act as then in effect;

(6) add guarantees with respect to the notes or to secure the notes;
(7) add to, change, or eliminate any of the provisions of the indenture with respect to the notes, so long as any such addition, change

or elimination not otherwise permitted under the indenture will (a) neither apply to any note created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor modify the rights of the holders of any such note with
respect to such provision or (b) become effective only when there is no such note outstanding;

(8) evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to the notes and to add

to or change any of the provisions of the indenture as is necessary to provide for or facilitate the administration of the indenture by

more than one trustee; or

(9) make any change that does not adversely affect the rights of any holder in any material respect.



The consent of the holders is not necessary under the indenture to approve the particular form of any proposed amendment. It is sufficient if
such consent approves the substance of the proposed amendment. After an amendment under the indenture becomes effective, we are
required to mail to the holders a notice briefly describing such amendment. However, the failure to give such notice to all the holders, or any

defect in the notice, does not impair or affect the validity of the amendment. The principal amount of notes of any series issued under the
indenture denominated in a currency other than U.S. dollars shall be the U.S. dollar equivalent, as determined by us by reference to the noon
buying rate in The City of New York for cable transfers for such currency, as such rate is certified for customs purposes by the Federal
Reserve Bank of New York on the date of original issuance of such notes, of the principal amount of such notes.

Satisfaction and Discharge of the Indenture

The indenture will generally cease to be of any further effect with respect to the notes if (a) we have delivered to the trustee for cancellation
all notes (with certain limited exceptions) or (b) all notes not theretofore delivered to the trustee for cancellation have become due and
payable, or are by their terms to become due and payable within one year or are to be called for redemption within one year, and we have
deposited with the trustee as trust funds the entire amount sufficient to pay at maturity or upon redemption all such notes (and if, in either
case, we will also pay or cause to be paid all other sums payable under the indenture by us).

Defeasance

We may terminate at any time all our obligations with respect to the notes and the indenture, which we refer to as "legal defeasance," except
for certain obligations, including those respecting the defeasance trust and obligations to register the transfer or exchange of the notes, to
replace mutilated, destroyed, lost or stolen notes and to maintain a registrar and paying agent in respect of the notes. We may also terminate
at any time our obligations with respect to the notes under the covenants described under "-Certain Covenants,” and the operation of certain
Events of Default, which we refer to as "covenant defeasance." We may exercise the legal defeasance option notwithstanding our prior
exercise of the covenant defeasance option.

If we exercise our legal defeasance option with respect to the notes, payment of the notes may not be accelerated because of an Event of
Default with respect thereto. If we exercise the covenant defeasance option with respect to the notes, payment of the notes may not be
accelerated pursuant to clause (3), clause (4), or clause (5) under the definition of Event of Default.

The legal defeasance option or the covenant defeasance option with respect to the notes may be exercised only if:
(1) we irrevocably deposit in trust with the trustee cash or U.S. Government obligations or a combination thereof, in such amounts as

will be sufficient, in the opinion of a nationally recognized independent registered public accounting firm, to pay the principal of
and interest on the outstanding notes to maturity or the applicable redemption date;

(2) such legal defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, any
material agreement or instrument (other than the indenture) binding on us;



(3) no default or Event of Default has occurred and is continuing either (a) on the date of such deposit (other than a default or Event
of Default resulting from the borrowing of funds to be applied to such deposit) or (b) insofar as defaults arising out of the
bankruptcy provisions are concerned, at any time during the period ending on the 91st day after the date of deposit;

(4) in the case of the legal defeasance option, we deliver to the trustee an opinion of counsel in the United States reasonably
acceptable to the trustee stating that: a) we have received from the U.S. Internal Revenue Service ("IRS") a letter ruling, or there
has been published by the IRS a Revenue Ruling, or b) since the date of the indenture, there has been a change in the applicable
U.S. federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that, the beneficial
owners of the notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such legal
defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such legal defeasance had not occurred;

(5) in the case of the covenant defeasance option, we deliver to the trustee an opinion of counsel in the United States reasonably
acceptable to the trustee to the effect that the beneficial owners of the notes will not recognize income, gain or loss for U.S.
federal income tax purposes as a result of such covenant defeasance and will be subject to U.S. federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such covenant defeasance had not
occurred;

(6) we deliver to the trustee an opinion of counsel to the effect that on the 91st day after the date of deposit, the trust funds deposited
will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights
generally;

(7) we deliver to the trustee an officers' certificate stating that the deposit was not made with the intent of preferring the holders of the
notes over any other of our creditors or with the intent of defeating, hindering, delaying or defrauding any other of our creditors;
and

(8) we deliver to the trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent to the legal
defeasance or covenant defeasance have been complied with as required by the indenture.

If we defease our obligations under the indenture, we will be released from our obligations in the provisions described under "-Certain
Covenants."

Global Notes, Book-Entry Form

The notes are represented by one or more fully registered global notes. Each such global note is deposited with, or on behalf of, a common
depositary, and registered in the name of the nominee of the common depositary for the accounts of Clearstream Banking, société anonyme
("Clearstream"), and Euroclear Bank, S.A./N.V. ("Euroclear"). The global notes may generally be transferred, in whole and not in part, only to
Euroclear or Clearstream or their respective nominees. An investor may hold its interests in the global notes in Europe through Clearstream
or Euroclear, either as a participant in such systems or indirectly through organizations that are participants in such systems. Clearstream
and Euroclear hold interests in the global notes on behalf of their respective participating organizations or customers through customers'
securities accounts in Clearstream's or Euroclear's names on the books of their respective depositaries. Book-entry interests in the notes and
all transfers relating to the notes are reflected in the book-entry records of Clearstream and Euroclear.

The distribution of the notes are cleared through Clearstream and Euroclear. Any secondary market trading of book-entry interests in the
notes takes place through Clearstream and Euroclear participants and settles in same-day funds. Owners of book-entry interests in the notes
receive payments relating to their notes in euro, except as described in this exhibit under "-Payments on the Notes."

Information Concerning the Trustee and the Paying Agent



We have appointed U.S. Bank National Association as the trustee under the indenture and as registrar and transfer agent, and we have
appointed Elavon Financial Services DAC, UK Branch as paying agent. The trustee, the paying agent and/or their respective affiliates may
provide banking and other services to us in the ordinary course of their business.

Governing Law

The notes and the indenture are governed by, and construed in accordance with, the laws of the state of New York, without giving effect to
applicable principles of conflicts of law to the extent that the application of the laws of another jurisdiction would be required thereby.

Certain Definitions

"Attributable Debt" in respect of a Sale/Leaseback Transaction means, as of the time of determination, the present value (discounted at the
implicit interest factor determined in accordance with GAAP) of the total obligations of the lessee for rental payments during the remaining
term of the lease included in such Sale/Leaseback Transaction (including any period for which such lease has been extended), other than
amounts required to be paid on account of property taxes, maintenance, repairs, insurance, water rates and other items that do not constitute
payments for property rights. In the case of any lease which is terminable by the lessee upon payment of a penalty, the Attributable Debt is
the lesser of:

(1) the Attributable Debt determined assuming termination upon the first date such lease may be terminated (in which case the
Attributable Debt shall also include the amount of the penalty, but no rent shall be considered as required to be paid under such
lease subsequent to the first date upon which it may be so terminated); and

(2) the Attributable Debt determined assuming no such termination.

"Capital Stock" of any Person means any and all shares, interests (including partnership interests), rights to purchase, warrants, options,
participations or other equivalents of or interests in (however designated) equity of such Person, including any preferred stock, but excluding
any debt securities convertible into such equity.

"Comparable Government Bond Rate" means the price, expressed as a percentage (rounded to three decimal places, with 0.0005 being
rounded upwards), at which the gross redemption yield on the notes to be redeemed, if they were to be purchased at such price on the third
business day prior to the date fixed for redemption, would be equal to the gross redemption yield on such business day of the Comparable
Government Bond (as defined below) on the basis of the middle market price of the Comparable Government Bond prevailing at 11:00 a.m.
(London time) on such business day as determined by an independent investment bank.

"Comparable Government Bond" means, in relation to any Comparable Government Bond Rate calculation, at the discretion of an
independent investment bank selected by us, a German government bond whose maturity is closest to the Par Call Date, or if such
independent investment bank in its discretion determines that such similar bond is not in issue, such other German government bond as such

independent investment bank may, with the advice of three brokers of, and/or market makers in, German government bonds selected by us,
determine to be appropriate for determining the Comparable Government Bond Rate.



"Consolidated Net Tangible Assets" means, as of the time of determination, the aggregate amount of our assets and the assets of our
Subsidiaries, determined on a consolidated basis, after deducting (1) all goodwill, trade names, trademarks, service marks, patents,
unamortized debt discount and expense and other intangible assets and (2) all current liabilities, in each case as reflected on the most recent
consolidated balance sheet prepared by us in accordance with GAAP contained in an annual report on Form 10-K or a quarterly report on
Form 10-Q filed or any amendment thereto pursuant to the Exchange Act by us prior to the time as of which "Consolidated Net Tangible
Assets" is being determined or, if we are not required to so file, as reflected on our most recent consolidated balance sheet prepared by us in
accordance with GAAP.

"GAAP" means generally accepted accounting principles in the United States of America as in effect from time to time, including those set
forth in:

(1) statements and pronouncements of the Financial Accounting Standards Board;
(2) such other statements by such other entity as approved by a significant segment of the accounting profession; and
(3) the rules and regulations of the SEC governing the inclusion of financial statements (including pro forma financial statements) in

periodic reports required to be filed pursuant to Section 13 of the Exchange Act, including opinions and pronouncements in staff
accounting bulletins and similar written statements from the accounting staff of the SEC.

"Hedging Obligations" means:
(1) interest rate swap agreements and other agreements designed to hedge or reduce the risk of interest rate fluctuations; and
(2) agreements or arrangements designed to hedge or reduce the risk of fluctuations in currency exchange rates or commodity

prices.

"Indebtedness" means, with respect to any Person on any date of determination: the principal in respect of (A) indebtedness of such Person
for money borrowed, including, without limitation, indebtedness for money borrowed evidenced by notes, debentures, bonds or other similar
instruments and (B) all guarantees in respect of such indebtedness of another Person (it being understood, however, that indebtedness for
money borrowed shall in no event include any amounts payable or other liabilities to trade creditors (including undrawn letters of credit)
arising in the ordinary course of business). For the avoidance of doubt, Hedging Obligations are not Indebtedness.

"Issue Date" means March 8, 2021, the date on which the notes were originally issued.

"Lien" means any mortgage or deed of trust, charge, pledge, lien, privilege, security interest, assignment, easement, hypothecation, claim,

preference, priority or other similar encumbrance upon or with respect to any property of any kind (including any conditional sale, capital
lease or other title retention agreement); provided, however, that in no event shall an operating lease be deemed to constitute a Lien.

"Permitted Liens" means, with respect to any Person:



(1) Liens securing Indebtedness incurred to finance the construction, purchase or lease of, or repairs, improvements or additions to,
property, plant or equipment of such Person; provided, however, that the Lien may not extend to any other property owned by
such Person or any of its Subsidiaries at the time the Lien is incurred (other than assets and property affixed or appurtenant
thereto), and the Indebtedness (other than any interest thereon) secured by the Lien may not be incurred more than 18 months
after the later of the acquisition, completion of construction, repair, improvement, addition or commencement of full operation of
the property subject to the Lien;

(2) Liens existing on the Issue Date;
(3) Liens on assets (including shares of Capital Stock) of another Person at the time such other Person becomes a Subsidiary of

such Person (other than a Lien incurred in connection with, or to provide all or any portion of the funds or credit support utilized
to consummate, the transaction or series of transactions pursuant to which such Person becomes such a Subsidiary); provided,
however, that the Liens may not extend to any other categories of assets owned by such Person or any of its Subsidiaries (other
than assets and property affixed or appurtenant thereto);

(4) Liens on assets at the time such Person or any of its Subsidiaries acquires the assets, including any acquisition by means of a
merger or consolidation with or into such Person or a Subsidiary of such Person (other than a Lien incurred in connection with, or
to provide all or any portion of the funds or credit support utilized to consummate, the transaction or series of transactions
pursuant to which such Person or any of its Subsidiaries acquired such assets); provided, however, that the Liens may not
extend to any other categories of assets owned by such Person or any of its Subsidiaries (other than assets and property affixed
or appurtenant thereto);

(5) Liens securing Indebtedness or other obligations of a Restricted Subsidiary of such Person owing to such Person or to another
Restricted Subsidiary of such Person;

(6) Liens on securities deemed to exist under repurchase agreements and reverse repurchase agreements entered into by us or any
Restricted Subsidiary in the ordinary course of business;

(7) Liens incurred to secure cash management services in the ordinary course of business or on insurance policies and the
proceeds thereof securing the financing of the premiums with respect thereto;

(8) Liens created to secure the notes and Liens in favor of the trustee granted in accordance with the indenture;
(9) Liens to secure the performance of bids, trade contracts, leases, statutory obligations, surety and appeal bonds, performance

bonds and other obligations of a like nature, including Liens or trade letters of credit in favor of any governmental entity, including
the United States or any state, territory or possession thereof (or the District of Columbia), or any department, agency,
instrumentality or political subdivision of any such entity, to secure partial, progress, advance or other payments pursuant to any
contract or statute;

  (10) Liens on the Capital Stock of a Subsidiary that is not a Restricted Subsidiary;
  (11) purported Liens evidenced by the filing of precautionary UCC financing statements; and
  (12) any extensions, renewals or replacements of any Lien referred to in clauses (1) through (11) without increase of the principal of

the Indebtedness secured by such Lien (except to the extent of any fees, premiums or other costs associated with any such
extension, renewal or replacement); provided, however, that any Liens permitted by any of clauses (1) through (11) do not
extend to or cover any of our properties or any of our Restricted Subsidiaries, as the case may be, other than the property
specified in such clauses and improvements to such property.

"Person" means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

"Restricted Subsidiary" means any Subsidiary other than:
(1) any Subsidiary primarily engaged in financing receivables or in the finance business; or
(2) any Subsidiary that is not a "significant subsidiary" within the meaning of Rule 1-02 of Regulation S-X.

"Sale/Leaseback Transaction" means an arrangement relating to property owned by us or a Restricted Subsidiary on the Issue Date or
thereafter acquired by us or a Restricted Subsidiary whereby we or a



Restricted Subsidiary transfers such property to a Person and we or a Subsidiary leases it from such Person.

"Subsidiary" means, with respect to any Person, any corporation, association, partnership or other business entity of which more than 50% of
the total voting power of shares of Voting Stock is at the time owned or controlled, directly or indirectly, by:

(1) such Person;
(2) such Person and one or more Subsidiaries of such Person; or
(3) one or more Subsidiaries of such Person.

"Voting Stock" of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled (without regard to the
occurrence of any contingency) to vote in the election of directors, managers or trustees thereof.



EXHIBIT 10.29

EXECUTION COPY

AMENDMENT NO. 3

Dated as of December 22, 2021

to

CREDIT AGREEMENT

Dated as of August 14, 2019

THIS AMENDMENT NO. 3 (this “Amendment”) is made as of December 22, 2021 by and among Booking Holdings Inc., a
Delaware corporation (the “Company”) and JPMorgan Chase Bank, N.A., as Administrative Agent (the “Administrative Agent”), under that
certain Credit Agreement dated as of August 14, 2019 by and among the Company, the Dutch Borrower from time to time party thereto, the
Lenders and the Administrative Agent (as amended, restated, supplemented or otherwise modified from time to time, the “Credit
Agreement”). Capitalized terms used herein and not otherwise defined herein shall have the respective meanings given to them in the Credit
Agreement.

WHEREAS, the Company and the Administrative Agent have determined that one or more of the circumstances described in
Section 2.14(b) of the Credit Agreement have arisen;

WHEREAS, (i) pursuant to the terms of Section 2.14(b) of the Credit Agreement, the Company and the Administrative
Agent have agreed to amend the Credit Agreement to establish an alternate rate of interest to the Eurocurrency Rate for Euro that gives due
consideration to the currently prevailing market convention for determining a rate of interest for Euro for syndicated loans in the United
States currently, and to make such other related changes as may be applicable and (ii) the Company, the Administrative Agent and each of the
Lenders have agreed to amend the Credit Agreement to establish an alternate rate of interest to the Eurocurrency Rate for Pounds Sterling,
and to make such other related changes as may be applicable, in each case, all on the terms and conditions set forth herein;

NOW, THEREFORE, in consideration of the premises set forth above, the terms and conditions contained herein, and other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Company, the Administrative Agent and,
as applicable, the Lenders hereby agree to enter into this Amendment.

1. Amendments to the Credit Agreement.

(a) Initial Amendments to the Credit Agreement. Effective as of 12:00 a.m., New York time, on January 1, 2022 (the
“Credit Agreement Modification Time”) (following the date of satisfaction of the conditions precedent set forth in Section 2(a) below), the
parties hereto agree that the Credit Agreement shall be amended to delete the stricken text (indicated textually in the same manner as the
following example: stricken text) and to add the double-underlined text (indicated textually in the same manner as the following example:
double-underlined text) as set forth in the pages of the Credit Agreement attached as Annex A hereto (such amendments, the “Initial
Amendments”). It is understood and agreed that the amendments described in this Section 1(a) shall, subject in all respects to Section 2(c)
below, occur at the Credit Agreement Modification Time and not at the Initial Amendments Effective Time.

(b) Subsequent Amendments to the Credit Agreement. Effective as of the satisfaction of the conditions precedent set
forth in Section 2(b) below, subject in all respects to Section 2(c) below, the parties hereto agree that the Credit Agreement (as amended by
the Initial Amendments) shall be amended to delete the stricken text (indicated textually in the same manner as the following example:
stricken text) and to add the double-underlined text (indicated textually in the same manner as
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the following example: double-underlined text) as set forth in the pages of the Credit Agreement attached as Annex B hereto (such
amendments, the “Subsequent Amendments”).

2. Conditions of Effectiveness.

(a) Conditions of Effectiveness of Initial Amendments. The effectiveness of this Amendment in respect of the Initial
Amendments (which shall occur at 12:00 a.m., New York City time, on December 31, 2021 (the “Initial Amendments Effective Time”),
unless the Administrative Agent shall have received prior to 5:00 p.m., New York City time, on the fifth (5 ) Business Day after the date of
this Amendment written notice of objection to this Amendment from Lenders comprising the Required Lenders) is subject to the conditions
precedent that the Administrative Agent shall have received (i) counterparts of this Amendment duly executed by the Company and the
Administrative Agent and (ii) to the extent invoiced at least two (2) Business Days prior to the Initial Amendments Effective Time, payment
and/or reimbursement of the Administrative Agent’s and its affiliates’ reasonable and documented out-of-pocket expenses (including, to the
extent invoiced, reasonable and documented fees and expenses of counsel for the Administrative Agent) in connection with the Loan
Documents.

(b) Conditions of Effectiveness of Subsequent Amendments. The effectiveness of this Amendment in respect of the
Subsequent Amendments is subject to the condition precedent that (i) the Administrative Agent shall have received counterparts of this
Amendment duly executed by the Company, each of the Lenders and the Administrative Agent and (ii) the Credit Agreement Modification
Time shall have occurred.

(c) Timing of Effectiveness of Initial Amendments and Subsequent Amendments. To the extent that the Administrative
Agent receives counterparts of this Amendment duly executed by the Company, each of the Lenders and the Administrative Agent at or prior
to the Credit Agreement Modification Time and the conditions of effectiveness set forth in Section 2(a) and Section 2(b) are satisfied at the
same time, it is understood and agreed that the Credit Agreement will be first amended by the Initial Amendments at the Credit Agreement
Modification Time and the Credit Agreement (as amended by the Initial Amendments) shall be amended immediately thereafter by the
Subsequent Amendments.

3. Representations and Warranties of the Company. The Company hereby represents and warrants as follows:

(a) This Amendment and the Credit Agreement as modified hereby constitute legal, valid and binding obligations of the
Company and are enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium or
other laws affecting creditors’ rights generally and subject to general principles of equity, regardless of whether considered in a proceeding in
equity or at law.

(b) As of the date hereof and after giving effect to the terms of this Amendment, (i) no Default has occurred and is
continuing and (ii) the representations and warranties of the Company set forth in Article III of the Credit Agreement, as amended hereby, are
true and correct (other than the representations and warranties in Sections 3.04(b) and 3.06(b) of the Credit Agreement) in all material
respects (except to the extent that any representation and warranty that is qualified by materiality is true and correct in all respects).

4. Reference to and Effect on the Credit Agreement.

(a) Upon the effectiveness hereof, each reference to the Credit Agreement in the Credit Agreement or any other Loan
Document shall mean and be a reference to the Credit Agreement as amended hereby.

(b) Each Loan Document and all other documents, instruments and agreements executed and/or delivered in connection
therewith shall remain in full force and effect and are hereby ratified and confirmed.
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(c) The execution, delivery and effectiveness of this Amendment shall not operate as a waiver of any right, power or
remedy of the Administrative Agent or the Lenders, nor constitute a waiver of any provision of the Credit Agreement, the Loan Documents
or any other documents, instruments and agreements executed and/or delivered in connection therewith.

(d) This Amendment is a Loan Document under (and as defined in) the Credit Agreement.

5. Governing Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE
WITH, THE LAW OF THE STATE OF NEW YORK.

6. Headings. Section headings in this Amendment are included herein for convenience of reference only and shall not
constitute a part of this Amendment for any other purpose.

7. Counterparts. This Amendment may be executed in counterparts (and by different parties hereto in different
counterparts), each of which shall constitute an original, but all of which when taken together shall constitute a single contract. The words
“execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this Amendment and/or any document to be signed
in connection with this Amendment and the transactions contemplated hereby shall be deemed to include Electronic Signatures (as defined
below), deliveries or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a
manually executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be. As used herein,
“Electronic Signatures” means any electronic symbol or process attached to, or associated with, any contract or other record and adopted by a
person with the intent to sign, authenticate or accept such contract or record.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered by their
respective authorized officers as of the day and year first above written.

BOOKING HOLDINGS INC.,
as the Company

By: /s/ Douglas Tropp 
Name: Douglas Tropp
Title: SVP & Treasurer

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019

Booking Holdings Inc.



JPMORGAN CHASE BANK, N.A.,
as Administrative Agent and as a Lender

By: /s/ Roger J. Fleischmann Jr.
Name: Roger J. Fleischmann Jr.
Title: Managing Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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BANK OF AMERICA, N.A.,
as a Lender

By: /s/ Eric Ridgway
Name: Eric Ridgway
Title: Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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CITIBANK, N.A.,
as a Lender

By: /s/ Javier Escobar
Name: Javier Escobar
Title: Managing Director & Vice President

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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DEUTSCHE BANK AG NEW YORK BRANCH,
as a Lender

By: /s/ Annie Chung
Name: Annie Chung
Title: Director

By: /s/ Marko Lukin
Name: Marko Lukin
Title: Vice President

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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U.S. BANK NATIONAL ASSOCIATION,
as a Lender

By: /s/ Steven L Sawyer
Name: Steven L Sawyer
Title: Senior Vice President

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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BNP PARIBAS,
as a Lender

By: /s/ Barbara Nash
Name: Barbara Nash
Title: Managing Director

By: /s/ Maria Mulic
Name: Maria Mulic
Title: Managing Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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TD BANK, N.A.,
as a Lender

By: /s/ Steve Levi
Name: Steve Levi
Title: Senior Vice President

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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WELLS FARGO BANK, NATIONAL ASSOCIATION,
as a Lender

By: /s/ Evan Waschitz
Name: Evan Waschitz
Title: Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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HSBC BANK USA, NATIONAL ASSOCIATION,
as a Lender

By: /s/ James Smith
Name: James Smith
Title: Vice President

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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GOLDMAN SACHS BANK USA,
as a Lender

By: /s/ Dan Martis
Name: Dan Martis
Title: Authorized Signatory

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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STANDARD CHARTERED BANK,
as a Lender

By: /s/ Kristopher Tracy
Name: Kristopher Tracy
Title: Director - Financing Solutions

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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MIZUHO BANK, LTD.,
as a Lender

By: /s/ Tracy Rahn
Name: Tracy Rahn
Title: Executive Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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INDUSTRIAL AND COMMERCIAL BANK OF CHINA LIMITED, NEW YORK
BRANCH,
as a Lender

By: /s/ Yu Wang
Name: Yu Wang
Title: Director

By: /s/ Yuanyuan Peng
Name: Yuanyuan Peng
Title: Executive Director

Signature Page to Amendment No. 3 to
Credit Agreement dated as of August 14, 2019
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This CREDIT AGREEMENT (“Agreement”) is entered into as of August 14, 2019 among BOOKING HOLDINGS INC., a
Delaware corporation (the “Company”), BOOKING.COM B.V., a private limited liability company incorporated under the laws of
the Netherlands, with its statutory seat at Amsterdam, the Netherlands (the “Dutch Subsidiary”) to the extent it becomes a party
hereto pursuant to Section 2.24, the LENDERS from time to time party hereto and JPMORGAN CHASE BANK, N.A., as
Administrative Agent, with BANK OF AMERICA, N.A., as Syndication Agent, each of JPMORGAN CHASE BANK, N.A., BofA
SECURITIES, INC., BNP PARIBAS SECURITIES CORP., CITIBANK, N.A., DEUTSCHE BANK SECURITIES INC., TD
SECURITIES (USA) LLC, U.S. BANK NATIONAL ASSOCIATION and WELLS FARGO SECURITIES, LLC, as Joint
Bookrunners and Joint Lead Arrangers and each of BNP PARIBAS, CITIBANK, N.A., DEUTSCHE BANK SECURITIES INC.,
TD BANK, N.A., U.S. BANK NATIONAL ASSOCIATION, WELLS FARGO BANK, NATIONAL ASSOCIATION, GOLDMAN
SACHS BANK USA, HSBC BANK USA, NATIONAL ASSOCIATION, INDUSTRIAL AND COMMERCIAL BANK OF
CHINA LIMITED, NEW YORK BRANCH, MIZUHO BANK, LTD. and STANDARD CHARTERED BANK as Co-
Documentation Agents.

The Company has requested that the Lenders provide a revolving credit facility, and the Lenders are willing to do so on the
terms and conditions set forth herein.

In consideration of the mutual covenants and agreements herein contained, the parties hereto covenant and agree as
follows:

ARTICLE I

Definitions

SECTION 1.01. Defined Terms. As used in this Agreement, the following terms have the meanings specified
below:

“2020 Convertible Notes” means the Company’s 0.35% Convertible Senior Notes issued pursuant to the 2020
Convertible Notes Indenture and due June 15, 2020.

“2020 Convertible Notes Indenture” means that certain Indenture, dated as of June 4, 2013, by and among the
Company and American Stock Transfer & Trust Company, LLC, as trustee.

“2020 Convertible Notes Payment Event” means the aggregate principal amount of indebtedness outstanding under
the 2020 Convertible Notes shall have been satisfied, discharged and paid in full in accordance with the terms of the 2020
Convertible Notes Indenture.

“ABR”, when used in reference to any Loan or Borrowing, refers to a Loan, or the Loans comprising such
Borrowing, bearing interest at a rate determined by reference to the Base Rate.

“Acquisition” means any acquisition of property or series of related acquisitions of property that constitutes (a)
assets comprising all or substantially all or any significant portion of a business or operating unit of a business, or (b) all or
substantially all of the common stock or other Equity Interests of a Person.

“Adjusted EurocurrencyEURIBO Rate” means, with respect to any Eurocurrency Borrowing denominated in
Euro for any Interest Period, an interest rate per annum equal to (a) the EurocurrencyEURIBO Rate for such Interest Period
multiplied by (b) the Statutory Reserve Rate.



“Adjusted LIBO Rate” means, with respect to any Eurocurrency Borrowing denominated in Dollars or
Pounds Sterling for any Interest Period, an interest rate per annum equal to (a) the LIBO Rate for such Interest Period
multiplied by (b) the Statutory Reserve Rate.

“Administrative Agent” means JPMorgan Chase Bank, N.A. (including its branches and affiliates), in its capacity
as administrative agent for the Lenders under any of the Loan Documents, or any successor administrative agent.

“Administrative Agent’s Office” of the Administrative Agent means, for any currency, the office, branch, affiliate
or correspondent bank of the Administrative Agent for such currency as specified from time to time by the Administrative Agent to
the Company and each Lender.

“Administrative Questionnaire” means an Administrative Questionnaire in a form supplied by the Administrative
Agent.

“Affiliate” means, as of any determination, with respect to a specified Person, another Person that directly, or
indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control with the Person specified as
of such determination.

“Aggregate Commitment” means the aggregate of the Commitments of all of the Lenders, as reduced or increased
from time to time pursuant to the terms and conditions hereof. As of the Effective Date, the Aggregate Commitment is
$2,000,000,000.

“Agreed Currencies” means Dollars and each Alternative Currency.

“Agreement” means this Credit Agreement.

“Alternative Currency” means (i) Euro, (ii) Pounds Sterling and (iii) any other currency (other than Dollars) that is
approved in accordance with Section 1.07.

“Alternative Currency Equivalent” means, at any time, with respect to any amount denominated in Dollars, the
equivalent amount thereof in the applicable Alternative Currency as determined by the Administrative Agent or the Issuing Banks,
as the case may be, at such time on the basis of the Exchange Rate (determined in respect of the most recent Revaluation Date) for
the purchase of such Alternative Currency with Dollars.

“Amendment No. 1 Effective Date” means April 7, 2020.         “Amendment No. 2 Effective

Date” means October 28, 2020.

“Amsterdam Campus” means the office building under construction in Amsterdam, the Netherlands, and currently
designated as the future headquarters of Booking.com.

“Amsterdam Campus Disposition” means any sale, disposition or other transfer of the Amsterdam Campus.

“Applicable Percentage” means, with respect to any Lender at any time, the percentage (carried out to the ninth
decimal place) of the Aggregate Commitment represented by such Lender’s Commitment subject to adjustment as provided in
Section 2.23. If the commitment of each Lender to make Loans and the obligation of the Issuing Banks to make LC Credit
Extensions have been terminated or if the Aggregate Commitments have expired, then the Applicable Percentage of each Lender
shall be
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determined based on the Applicable Percentage of such Lender most recently in effect, giving effect to any subsequent
assignments and, subject to Section 2.23, to any Lender’s status as a Defaulting Lender at the time of determination. The initial
Applicable Percentage of each Lender is set forth opposite the name of such Lender on Schedule 2.01 or in the Assignment and
Assumption pursuant to which such Lender becomes a party hereto, as applicable.

“Applicable Rate” means, for any day, with respect to any Eurocurrency Revolving Loan, or any ABR
Revolving Loan or with respect to the commitment fees payable hereunder, as the case may be, the applicable rate per annum set
forth below under the caption “Commitment Fee Rate”, “Eurocurrency Spread” or “ABR Spread”, as the case may be, based upon
the Category applicable on such date:

Pricing
Category

Commitment Fee Rate Eurocurrency Spread ABR Spread

Category I: 0.070% 0.875% 0%
Category II: 0.090% 1.000% 0%
Category III: 0.110% 1.125% 0.125%
Category IV: 0.125% 1.250% 0.250%
Category V: 0.150% 1.375% 0.375%
Category VI: 0.200% 1.500% 0.500%

For purposes of the foregoing,

(a) (i) Category I, Ratings Level A and Leverage Level 1 are equivalent and correspond to each other,
and they are the highest levels for purposes of the Applicable Rate, (ii) Category II, Ratings Level B and Leverage Level
2 are equivalent and correspond to each other, and they are the second highest levels for purposes of the Applicable Rate,
(iii) Category III, Ratings Level C and Leverage Level 3 are equivalent and correspond to each other, and they are the
third highest levels for purposes of the Applicable Rate, (iv) Category IV, Ratings Level D and Leverage Level 4 are
equivalent and correspond to each other, and they are the fourth highest levels for purposes of the Applicable Rate, (v)
Category V, Ratings Level E and Leverage Level 5 are equivalent and correspond to each other, and they are the fifth
highest levels for purposes of the Applicable Rate and (vi) Category VI, Ratings Level F and Leverage Level 6 are
equivalent and correspond to each other, and they are the lowest levels for purposes of the Applicable Rate;

(b) at any time of determination, the Category shall be determined by reference to the higher of the
Leverage Level and the Ratings Level then in effect; provided that, solely to the extent the Ratings Level is two or more
levels below the Leverage Level, the Pricing Level shall be a single level above the Ratings Level;

(c) if at any time the Company fails to deliver the Financials on or before the date the Financials are
due pursuant to Section 5.01, Category VI shall be deemed applicable for the period commencing three (3) Business Days
after such required date of delivery and ending on the date which is three (3) Business Days after such Financials are
actually delivered, after which the Category shall be determined in accordance with the table above as applicable;

(d) except as provided below, adjustments, if any, to the Category then in effect shall be effective
three (3) Business Days after the Administrative Agent has received the applicable Financials (it being understood and
agreed that each change in Category shall apply
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“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution
Authority in respect of any liability of an EEA Financial Institution.

“Bail-In Legislation” means, with respect to any EEA Member Country implementing Article 55 of Directive
2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law for such EEA Member
Country from time to time which is described in the EU Bail-In Legislation Schedule.

“Bankruptcy Event” means, with respect to any Person, such Person becomes the subject of a voluntary or
involuntary bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian, assignee for
the benefit of creditors or similar Person charged with the reorganization or liquidation of its business appointed for it, or, in the
good faith determination of the Administrative Agent, has taken any action in furtherance of, or indicating its consent to, approval
of, or acquiescence in, any such proceeding or appointment or has had any order for relief in such proceeding entered in respect
thereof; provided that a Bankruptcy Event shall not result solely by virtue of any ownership interest, or the acquisition of any
ownership interest, in such Person by a Governmental Authority or instrumentality thereof; provided, further, that such ownership
interest does not result in or provide such Person with immunity from the jurisdiction of courts within the United States or from the
enforcement of judgments or writs of attachment on its assets or permit such Person (or such Governmental Authority or
instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made by such Person.

“Base Rate” means, for any day, a rate per annum equal to the greatest of (a) the Prime Rate in effect on such day,
(b) the NYFRB Rate in effect on such day plus ½ of 1% and (c) the Adjusted EurocurrencyLIBO Rate for a one month Interest
Period in Dollars on such day (or if such day is not a Business Day, the immediately preceding Business Day) plus 1%, provided
that for the purpose of this definition, the Adjusted EurocurrencyLIBO Rate for any day shall be based on the
EurocurrencyLIBO Screen Rate (or if the EurocurrencyLIBO Screen Rate is not available for such one month Interest Period,
the LIBO Interpolated Rate) at approximately 11:00 a.m. London time on such day. Any change in the Base Rate due to a change in
the Prime Rate, the NYFRB Rate or the Adjusted EurocurrencyLIBO Rate shall be effective from and including the effective date
of such change in the Prime Rate, the NYFRB Rate or the Adjusted EurocurrencyLIBO Rate, respectively. If the Base Rate is
being used as an alternate rate of interest pursuant to Section 2.14, then the Base Rate shall be the greater of clauses (a) and (b)
above and shall be determined without reference to clause (c) above.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership or control as required
by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to
Title I of ERISA, (b) a “plan” as defined in Section 4975 of the Code to which Section 4975 of the Code applies, and (c) any Person
whose assets include (for purposes of the Plan Asset Regulations or otherwise for purposes of Title I of ERISA or Section 4975 of
the Code) the assets of any such “employee benefit plan” or “plan”.

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance
with, 12 U.S.C. 1841(k)) of such party.
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“Borrower” means the Company or the Dutch Borrower and “Borrowers” means, collectively, the Company and
the Dutch Borrower.

“Borrowing” means (a) Revolving Loans of the same Type, made, converted or continued on the same date and, in
the case of Eurocurrency Loans, as to which a single Interest Period is in effect or (b) a Swingline Loan.

“Borrowing Request” means a request for a Borrowing, pursuant to Section 2.03 or 2.05, which shall be
substantially in the form of Exhibit F-1 or such other form as may be approved by the Administrative Agent (including any form
on an electronic platform or electronic transmission system as shall be approved by the Administrative Agent), appropriately
completed and signed by a Responsible Officer of the Borrower and in accordance with Section 2.03.

“Borrowing Subsidiary Agreement” means a Borrowing Subsidiary Agreement substantially in the form of Exhibit
G-1.

“Borrowing Subsidiary Termination” means a Borrowing Subsidiary Termination substantially in the form of
Exhibit G-2.

“Business Day” means any day that is not(other than a Saturday, or a Sunday or other day) on which
commercial banks are open for business in New York City are authorized or required by law to remain closed; provided that,
when used in connection with a Eurocurrency Loan, the term “Business Day” shall also exclude any daymeans (i) in relation
to the calculation or computation of LIBOR, any day (other than a Saturday or a Sunday) on which banks are not open for
dealings in Dollars or the relevant Alternative Currency in the London interbank market or the principal financial center
of the country in which payment or purchase of Dollars or such Alternative Currency can be made (and, if the Borrowings
or LC Disbursements which are the subject of a borrowing, drawing, payment, reimbursement or rate selection arebusiness
in London and (ii) in relation to Loans denominated in Euro, the term “Business Day” shall also exclude any day on which
the TARGET2 payment system is not open for the settlement of payments in Euro) and in relation to the calculation or
computation of EURIBOR, any day which is a TARGET Day.

“Capital Lease Obligations” of any Person means the obligations of such Person to pay rent or other amounts under
any lease of (or other arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations
are required to be classified and accounted for as capital leases or financing leases on a balance sheet of such Person under GAAP,
and the amount of such obligations shall be the capitalized amount thereof determined in accordance with GAAP.

“Change in Control” means (a) the acquisition of ownership, directly or indirectly, beneficially or of record, by any
Person or group (within the meaning of the Securities Exchange Act of 1934 and the rules of the Securities and Exchange
Commission thereunder as in effect on the date hereof), of Equity Interests representing more than 35% of the aggregate ordinary
voting power represented by the issued and outstanding Equity Interests of the Company; (b) during any period of 12 consecutive
months, occupation of a majority of the seats (other than vacant seats) on the board of directors of the Company by Persons who
were neither (i) nominated by the board of directors of the Company nor (ii) appointed by directors so nominated; (c) the
occurrence of a change in control, or other similar provision, as defined in any agreement or instrument evidencing any Material
Indebtedness (triggering a default or mandatory prepayment, which default or mandatory prepayment has not been waived in
writing); or (d) to the extent the Dutch Subsidiary becomes a Borrower hereunder, the Company ceases to own, directly or
indirectly,
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a Person, and any warrants, options or other rights entitling the holder thereof to purchase or acquire any such equity interest.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time.

“ERISA Affiliate” means any trade or business (whether or not incorporated) that, together with the Company, is
treated as a single employer under Section 414(b) or (c) of the Code or, solely for purposes of Section 302 of ERISA and Section
412 of the Code, is treated as a single employer under Section 414 of the Code.

“ERISA Event” means (a) any “reportable event”, as defined in Section 4043 of ERISA or the regulations issued
thereunder with respect to a Plan (other than an event for which the 30-day notice period is waived); (b) the failure by the Company
or any ERISA Affiliate to meet the minimum funding requirements of Sections 412 and 430 of the Code or Sections 302 or 303 of
ERISA with respect to any Plan, whether or not waived; (c) the filing pursuant to Section 412(c) of the Code or Section 303(c) of
ERISA of an application for a waiver of the minimum funding standard with respect to any Plan; (d) the incurrence by the Company
or any of its ERISA Affiliates of any liability under Title IV of ERISA with respect to the termination of any Plan; (e) the receipt by
the Company or any ERISA Affiliate from the PBGC or a plan administrator of any notice relating to an intention to terminate any
Plan or Plans or to appoint a trustee to administer any Plan; (f) the incurrence by the Company or any of its ERISA Affiliates of any
liability with respect to the withdrawal or partial withdrawal of the Company or any of its ERISA Affiliates from any Plan or
Multiemployer Plan; or (g) the receipt by the Company or any ERISA Affiliate of any notice, or the receipt by any Multiemployer
Plan from the Company or any ERISA Affiliate of any notice, concerning the imposition upon the Company or any of its ERISA
Affiliates of Withdrawal Liability or a determination that a Multiemployer Plan contributed to by the Company or an ERISA
Affiliate is insolvent, within the meaning of Title IV of ERISA.

“EU” means the European Union.

“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market
Association (or any successor Person), as in effect from time to time.

“EURIBO Interpolated Rate” means, at any time, with respect to any Eurocurrency Borrowing
denominated in Euro and for any Interest Period, the rate per annum determined by the Administrative Agent (which
determination shall be conclusive and binding absent manifest error) to be equal to the rate that results from interpolating
on a linear basis between: (a) the EURIBO Screen Rate for the longest period (for which the EURIBO Screen Rate is
available for Euro) that is shorter than the Impacted EURIBO Rate Interest Period; and (b) the EURIBO Screen Rate for
the shortest period (for which the EURIBO Screen Rate is available for Euro) that exceeds the Impacted EURIBO Rate
Interest Period, in each case, at such time; provided that, if any EURIBO Interpolated Rate as so determined would be less
than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“Euro” and/or “EUR” means the single currency of the participating member states
of the EU.

“Eurocurrency”, when used in reference to a currency means an Alternative Currency and when used in
reference to any Loan or Borrowing, means that such Loan, or the
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Loans comprising such Borrowing, bears interest at a rate determined by reference to the Adjusted Eurocurrency Rate.

“EurocurrencyEURIBO Rate” means, with respect to any Credit ExtensionEurocurrency Borrowing
denominated in a LIBOR Quoted CurrencyEuro and for any Interest Period, the EurocurrencyEURIBO Screen Rate at
approximately 11:00 a.m., London time, on the Quotation Day for such LIBOR Quoted CurrencyBrussels time, two (2)
TARGET Days prior to the commencement of such Interest Period; provided that if the EurocurrencyEURIBO Screen Rate
shall not be available at such time for such Interest Period (an “Impacted EURIBO Rate Interest Period”) with respect to such
LIBOR Quoted CurrencyEuro then the EurocurrencyEURIBO Rate shall be the EURIBO Interpolated Rate.

“EurocurrencyEURIBO Screen Rate” means, for any day and time, with respect to any Eurocurrency Borrowing
denominated in any LIBOR Quoted CurrencyEuro and for any Interest Period, the Londoneuro interbank offered rate as
administered by ICE Benchmark Administrationthe European Money Markets Institute (or any other Person that takes over
the administration of such rate) for such LIBOR Quoted Currency for a period equal in length to such Interest Period asEuro
for the relevant period displayed on such day and time on pages LIBOR01 or LIBOR02page EURIBOR01 of the Reuters
screen that displays such rate (or, in the event such rate does not appear on a(or any replacement Reuters page or screen, on
any successor or substitute page on such screen thatwhich displays suchthat rate,) or on the appropriate page of such other
information service thatwhich publishes suchthat rate from time to time as selected byin place of Reuters. If such page or
service ceases to be available, the Administrative Agent in its reasonable discretion); provided that if the Eurocurrencymay
specify another page or service displaying the relevant rate after consultation with the Company. If the EURIBO Screen Rate
as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“EURIBOR” has the meaning assigned to such term in Section 1.05.

“Euro” and/or “EUR” means the single currency of the participating member states
of the EU.

“Eurocurrency”, when used in reference to a currency means an Alternative Currency and when used in
reference to any Loan or Borrowing, means that such Loan, or the Loans comprising such Borrowing, bears interest at a
rate determined by reference to the Adjusted LIBO Rate or the Adjusted EURIBO Rate.

“Event of Default” has the meaning assigned to such term in Article VII.

“Exchange Rate” for a currency means the rate determined by the Administrative Agent or the applicable Issuing
Bank, as applicable, by using the rate of exchange for the purchase of such currency with another currency last provided (either by
publication or otherwise provided to the Administrative Agent) by the applicable Reuters source on the Business Day (New York
City time) immediately preceding the date of determination or if such service ceases to be available or ceases to provide a rate of
exchange for the purchase of such currency with such other currency, as provided by such other publicly available information
service which provides that rate of exchange at such time in place of Reuters chosen by the Administrative Agent in its sole
discretion (or if such service ceases to be available or ceases to provide such rate of exchange, the equivalent of such amount such
currency as determined by the Administrative Agent using any method of determination it deems appropriate in its sole discretion);
provided that the applicable Issuing Bank may obtain such rate of exchange from another financial institution designated by the
applicable Issuing Bank if the Person acting in such capacity does
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not have as of the date of determination a rate of exchange for any such currency; and provided further that the Issuing Banks may
use such rate of exchange quoted on the date as of which the foreign exchange computation is made in the case of any Letter of
Credit denominated in an Alternative Currency.

“Excluded Taxes” means, with respect to the Administrative Agent, any Lender, any Issuing Bank or any other
recipient of any payment to be made by or on account of any obligation of any Borrower hereunder, (a) Taxes imposed on (or
measured by) its net income and branch profits Taxes in each case, (i) imposed by any jurisdiction as a result of such Lender,
Administrative Agent, Issuing Bank or other Recipient, as the case may be, being organized under the laws of, or having its
principal office or, in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any
political subdivision thereof), or (ii) that are Other Connection Taxes, (b) any branch profits Taxes imposed by the United States of
America or any similar Tax imposed by any other jurisdiction in which the applicable Borrower is located or the Administrative
Agent, any Lender, the Issuing Bank or any other Recipient, as the case may be, has a present or former connection, (c) in the case
of a Non-U.S. Lender (other than an assignee pursuant to a request by any Borrower under Section 2.19(b)), any U.S. withholding
Tax that is imposed on amounts payable to such Non-U.S. Lender resulting from any law in effect on the date such Non-U.S.
Lender becomes a party to this Agreement (or designates a new lending office) or is attributable to such Non-U.S. Lender’s failure
to comply with Section 2.17(e), in each case, except to the extent that such Non-U.S. Lender (or its assignor, if any) was entitled, at
the time of designation of a new lending office (or assignment), to receive additional amounts from the applicable Borrower with
respect to such withholding Tax pursuant to Section 2.17, (d) any withholding Tax that is imposed on amounts payable to a Lender
by the Dutch Borrower resulting from any law in effect on the date such Lender becomes a party to this Agreement (or designates a
new lending office) or is attributable to such Lender’s failure to comply with Section 2.17 and (e) all withholding Taxes imposed
under FATCA.

“Existing Credit Agreement” means the Credit Agreement dated June 19, 2015 among the Company, the lenders
party thereto from time to time and Bank of America, N.A., as administrative agent.

“Existing Letters of Credit” has the meaning assigned to such term in Section 2.06(a).

“Existing Maturity Date” has the meaning assigned to such term in Section 2.25.

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official interpretations thereof, any agreement entered into pursuant to Section 1471(b)(1) of the Code and any fiscal
or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement, treaty or convention among
Governmental Authorities and implementing such Sections of the Code.

“FCA” has the meaning assigned to such term in Section 1.05.

“Federal Funds Rate” means, for any day, the rate calculated by the NYFRB based on such day’s federal funds
transactions by depositary institutions, as determined in such manner as the NYFRB shall set forth on its public website from time
to time, and published on the next succeeding Business Day by the NYFRB as the effective federal funds rate; provided that if the
Federal Funds Rate as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this
Agreement.
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“FRB” means the Board of Governors of the Federal Reserve System of the United States
of America.

“Fronting Exposure” means, at any time there is a Defaulting Lender, (a) with respect to the Issuing Banks, such
Defaulting Lender’s Applicable Percentage of the outstanding amount of all outstanding LC Obligations other than LC Obligations
as to which such Defaulting Lender’s participation obligation has been reallocated to other non-Defaulting Lenders or cash
collateralized in accordance with the terms hereof, and (b) with respect to the Swingline Lender, such Defaulting Lender’s
Applicable Percentage of Swingline Loans other than Swingline Loans as to which such Defaulting Lender’s participation
obligation has been reallocated to other non-Defaulting Lenders in accordance with the terms hereof.

“FSA” means the Dutch Financial Supervision Act (Wet op het financieel toezicht), as amended from time to time.

“Fund” means any Person (other than a natural Person) that is engaged in making, purchasing, holding or otherwise
investing in commercial loans and similar extensions of credit in the ordinary course of its activities.

“GAAP” means generally accepted accounting principles in the United States. “Governmental Authority” means the

government of the United States or any other

nation, or of any political subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body,
court, central bank or other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions
of or pertaining to government (including any supra-national bodies such as the European Union or the European Central Bank).

“Guarantee” of or by any Person (the “guarantor”) means any obligation, contingent or otherwise, of the guarantor
guaranteeing or having the economic effect of guaranteeing any Indebtedness or other obligation of any other Person (the “primary
obligor”) in any manner, whether directly or indirectly, and including any obligation of the guarantor, direct or indirect, (a) to
purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness or other obligation or to purchase
(or to advance or supply funds for the purchase of) any security for the payment thereof, (b) to purchase or lease property, securities
or services for the purpose of assuring the owner of such Indebtedness or other obligation of the payment thereof, (c) to maintain
working capital, equity capital or any other financial statement condition or liquidity of the primary obligor so as to enable the
primary obligor to pay such Indebtedness or other obligation or (d) as an account party in respect of any letter of credit or letter of
guaranty issued to support such Indebtedness or obligation; provided, that the term Guarantee shall not include endorsements for
collection or deposit in the ordinary course of business.

“Hazardous Materials” means all explosive or radioactive substances or wastes and all hazardous or toxic
substances, wastes or other pollutants, including petroleum or petroleum distillates, asbestos or asbestos containing materials,
polychlorinated biphenyls, radon gas, infectious or medical wastes and all other substances or wastes of any nature regulated
pursuant to any Environmental Law.

“IBAImpacted EURIBO Interest Period” has the meaning assigned to such term in Section 1.05the definition of
“EURIBO Rate”.

“Impacted LIBO Interest Period” has the meaning assigned to such term in the definition of “EurocurrencyLIBO
Rate”.
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“Interest Period” means as to each Eurocurrency Loan, the period commencing on the date such Eurocurrency
Loan is disbursed or converted to or continued as a Eurocurrency Loan and ending on the date one, two, three or six months
thereafter, as selected by the Company in its Borrowing Request, or such other period that is twelve months or less requested by the
Company and consented to by all the Lenders (subject to availability); provided that:

(i) any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the
next succeeding Business Day unless, in the case of a Eurocurrency Loan, such Business Day falls in
another calendar month, in which case such Interest Period shall end on the next preceding Business Day;

(ii) any Interest Period pertaining to a Eurocurrency Loan that begins on the last Business Day of a calendar
month (or on a day for which there is no numerically corresponding day in the calendar month at the end of
such Interest Period) shall end on the last Business Day of the calendar month at the end of such Interest
Period; and

(iii) no Interest Period shall extend beyond the Maturity Date.

“Interpolated Rate” means, at any time, for any Interest Period, the rate per annum determined by the
Administrative Agent (which determination shall be conclusive and binding absent manifest error) to be equal to the rate
that results from interpolating on a linear basis between: (a) the Eurocurrency Screen Rate for the longest period (for
which the Eurocurrency Screen Rate is available for the applicable currency) that is shorter than the Impacted Interest
Period; and (b) the Eurocurrency Screen Rate for the shortest period (for which the Eurocurrency Screen Rate is available
for the applicable currency) that exceeds the Impacted Interest Period, in each case, at such time; provided that if any
Interpolated Rate shall be less than zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“IRS” means the United States Internal Revenue Service.

“Issuer Documents” means with respect to any Letter of Credit, the Letter of Credit application, and any other
document, agreement and instrument entered into by the Issuing Bank and either Borrower or in favor of the Issuing Bank and
relating to such Letter of Credit.

“Issuing Banks” means JPMorgan Chase Bank, N.A., Bank of America, N.A., BNP Paribas, Citibank, N.A.,
Deutsche Bank AG New York Branch, TD Bank, N.A., U.S. Bank National Association and Wells Fargo Bank, National
Association, each in their capacity as the issuers of Letters of Credit hereunder, and their successors in such capacity as provided in
Section 2.06(j). The Issuing Banks may, in their discretion, arrange for one or more Letters of Credit to be issued by their respective
Affiliates, in which case the term “Issuing Banks” shall include any such Affiliate with respect to Letters of Credit issued by such
Affiliate. Each reference herein to the “Issuing Bank” in connection with a Letter of Credit or other matter shall be deemed to be a
reference to the relevant Issuing Bank with respect thereto, and, further, references herein to “the Issuing Bank” shall be deemed to
refer to each of the Issuing Banks or the relevant Issuing Bank, as the context requires.

“Joint Lead Arranger” means each of JPMorgan Chase Bank, N.A., BofA Securities, Inc., BNP Paribas Securities
Corp., Citibank, N.A., Deutsche Bank Securities Inc., TD Securities (USA) LLC, U.S. Bank National Association and Wells Fargo
Securities, LLC in its capacity as a joint bookrunner and a joint lead arranger hereunder.

19



Affiliate of such Lender or any domestic or foreign branch of such Lender or such Affiliate. Unless the context otherwise requires
each reference to a Lender shall include its applicable Lending Office.

“Letter of Credit” means any letter of credit issued pursuant to this Agreement.

“Letter of Credit Agreement” has the meaning assigned to such term in Section 2.06(b). “Leverage Ratio” has the
meaning assigned to such term in Section 6.03(a).

“LIBOR Quoted Currency” means each of the following currencies: Dollars; Euro; Sterling; Yen; and Swiss
Francs; in each case as long as there is a published LIBOR rate with respect thereto.

“LIBO Interpolated Rate” means, at any time, with respect to any Eurocurrency Borrowing denominated in
Dollars or Pounds Sterling, as applicable and for any Interest Period, the rate per annum determined by the Administrative
Agent (which determination shall be conclusive and binding absent manifest error) to be equal to the rate that results from
interpolating on a linear basis between: (a) the LIBO Screen Rate for the longest period (for which the LIBO Screen Rate is
available for such currency) that is shorter than the Impacted LIBO Rate Interest Period; and (b) the LIBO Screen Rate for
the shortest period (for which the LIBO Screen Rate is available for such currency) that exceeds the Impacted LIBO Rate
Interest Period, in each case, at such time; provided that if any LIBO Interpolated Rate as so determined would be less than
zero, such rate shall be deemed to be zero for the purposes of this Agreement.

“LIBO Rate” means, with respect to any Eurocurrency Borrowing denominated in Dollars or Pounds
Sterling, as applicable, and for any Interest Period, the LIBO Screen Rate at approximately 11:00 a.m., London time, on the
Quotation Day for such currency and Interest Period; provided that if the LIBO Screen Rate shall not be available at such
time for such Interest Period (an “Impacted LIBO Rate Interest Period”) with respect to such currency then the LIBO Rate
shall be the LIBO Interpolated Rate.

“LIBO Screen Rate” means, for any day and time, with respect to any Eurocurrency Borrowing
denominated in Dollars or Pounds Sterling, as applicable, and for any Interest Period, the London interbank offered rate as
administered by ICE Benchmark Administration (or any other Person that takes over the administration of such rate) for
such currency for a period equal in length to such Interest Period as displayed on such day and time on pages LIBOR01 or
LIBOR02 of the Reuters screen that displays such rate (or, in the event such rate does not appear on a Reuters page or
screen, on any successor or substitute page on such screen that displays such rate, or on the appropriate page of such other
information service that publishes such rate from time to time as selected by the Administrative Agent in its reasonable
discretion); provided that if the LIBO Screen Rate as so determined would be less than zero, such rate shall be deemed to be
zero for the purposes of this Agreement.

“LIBOR” has the meaning assigned to such term in Section 1.05.

“Lien” means, with respect to any asset, (a) any mortgage, deed of trust, lien, pledge, hypothecation, encumbrance,
charge or security interest in, on or of such asset and (b) the interest of a vendor or a lessor under any conditional sale agreement,
capital lease or title retention agreement (or any financing lease having substantially the same economic effect as any of the
foregoing) relating to such asset.
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“Liquidity” means, at any time, the sum of (i) the aggregate amount of unrestricted cash, cash equivalents and
short-term investments maintained by the Company and its Subsidiaries at such time plus (ii) the amount (if positive) by which the
Aggregate Commitment exceeds the sum of the aggregate outstanding amount of Revolving Loans and LC Exposure at such time.

“Loan Documents” means this Agreement, any Note issued pursuant to Section 2.10(e) of this Agreement, any
Letter of Credit applications and, after the execution and delivery thereof, the Borrowing Subsidiary Agreement and the Borrowing
Subsidiary Termination and all other agreements, instruments, documents and certificates identified in Section 4.01 executed and
delivered to, or in favor of, the Administrative Agent or any Lenders and including all other pledges, powers of attorney, consents,
assignments, contracts, notices, letter of credit agreements and all other written matter whether heretofore, now or hereafter
executed by or on behalf of any Borrower, or any employee of any Borrower, and delivered to the Administrative Agent or any
Lender in connection with the Agreement or the transactions contemplated thereby. Any reference in the Agreement or any other
Loan Document to a Loan Document shall include all appendices, exhibits or schedules thereto, and all amendments, restatements,
supplements or other modifications thereto, and shall refer to the Agreement or such Loan Document as the same may be in effect
at any and all times such reference becomes operative.

“Loans” means the loans made by the Lenders to the Borrowers pursuant to this
Agreement.

“Local Time” means (i) New York City time in the case of a Loan, Borrowing or LC Disbursement denominated in
Dollars and (ii) local time in the case of a Loan, Borrowing or LC Disbursement denominated in a Foreign Currency (it being
understood that such local time shall mean (a) London, England time with respect to any Foreign Currency (other than Euro)
and (b) Brussels, Belgium time with respect to Euro, in each case of the foregoing clauses (a) and (b) unless otherwise notified
by the Administrative Agent).

“Material Adverse Effect” means a material adverse effect on (a) the business, assets, property or financial
condition of the Company and the Subsidiaries taken as a whole or (b) the validity or enforceability of this Agreement or any and
all other Loan Documents or the rights or remedies of the Administrative Agent, the Issuing Banks and the Lenders thereunder.

“Material Domestic Subsidiary” means each Domestic Subsidiary (i) which, as of the most recent fiscal quarter of
the Company, for the period of four consecutive fiscal quarters then ended, for which financial statements have been delivered
pursuant to Section 5.01, contributed greater than five percent (5%) of the Company’s Consolidated EBITDA for such period or (ii)
which contributed greater than five percent (5%) of the Company’s Consolidated Total Assets as of such date; provided that, if at
any time the aggregate amount of the EBITDA or consolidated total assets of all Domestic Subsidiaries that are not Material
Domestic Subsidiaries exceeds fifteen percent (15%) of the Company’s Consolidated EBITDA for any such period or fifteen
percent (15%) of the Company’s Consolidated Total Assets as of the end of any such fiscal quarter, the Company (or, in the event
the Company has failed to do so within ten (10) days, the Administrative Agent) shall designate sufficient Domestic Subsidiaries as
“Material Domestic Subsidiaries” to eliminate such excess, and such designated Subsidiaries shall for all purposes of this
Agreement constitute Material Domestic Subsidiaries.

“Material Indebtedness” means funded Indebtedness (other than the Loans and Letters of Credit or Intercompany
Indebtedness), or obligations in respect of one or more Swap Agreements, of any one or more of the Company and its Subsidiaries
in an aggregate principal amount exceeding
$300,000,000.    For purposes of determining Material Indebtedness, the “principal amount” of the obligations of the Company or
any Subsidiary in respect of any Swap Agreement at any time shall be the
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“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such
exemption may be amended from time to time.

“Public Lender” has the meaning set forth in Section 5.01.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in
accordance with, 12 U.S.C. 5390(c)(8)(D).

“QFC Credit Support” has the meaning assigned to it in Section 9.20.

“Quotation Day” means, with respect to any Eurocurrency Borrowing for any Interest Period, (i) if the currency is
Pounds Sterling, the first day of such Interest Period, and (ii) if the currency is Euro, the day that is two (2) TARGET2 Days
before the first day of such Interest Period, and (iii) for any other currency, two (2) Business Days prior to the commencement of
such Interest Period (unless, in each case, market practice differs in the relevant market where the Eurocurrency Rate for such
currency is to be determined, in which case the Quotation Day will be determined by the Administrative Agent in accordance with
market practice in such market (and if quotations would normally be given on more than one day, then the Quotation Day will be
the last of those days)).

“Recipient” means the Administrative Agent, any Lender, any Issuing Bank or any other recipient of any payment
to be made by or on account of any obligation of any Borrower hereunder.

“Register” has the meaning set forth in Section 9.04.

“Regulation S-X” means Regulation S-X promulgated pursuant to the Securities Act (as such regulation is in effect
on the Effective Date).

“Related Parties” means, with respect to any specified Person, such Person’s subsidiaries, directors, officers,
employees, agents or controlling person of such Person.

“Relevant Rate” means (i) with respect to any Eurocurrency Borrowing denominated in Dollars or Pounds
Sterling, the LIBO Rate or (ii) with respect to any Eurocurrency Borrowing denominated in Euro, the EURIBO Rate, as
applicable.

“Required Lenders” means, at any time, Lenders having Revolving Credit Exposures and unused Commitments
representing more than 50% of the sum of the total Revolving Credit Exposures and unused Commitments at such time. The Total
Credit Exposure of any Defaulting Lender shall be disregarded in determining Required Lenders at any time; provided that, the
amount of any participation in any Swingline Loan and Unreimbursed Amounts that such Defaulting Lender has failed to fund that
have not been reallocated to and funded by another non-Defaulting Lender shall be deemed to be held by the Lender that is the
Swingline Lender or Issuing Banks, as the case may be, in making such determination.

“Reuters” means Thomson Reuters Corp., Refinitiv or any successor thereto.

“Responsible Officer” means (a) the chief executive officer, president, chief financial
officer, general counsel, any executive vice president, treasurer, assistant treasurer or controller of a Borrower, (b) solely for
purposes of the delivery of incumbency certificates pursuant to Article IV or notices pursuant to Article II, the secretary or any
assistant secretary of a Borrower, and (c) solely for purposes of notices given pursuant to Article II, any other officer or employee
of the applicable Borrower so designated by any of the foregoing officers in a notice to the Administrative Agent or any other
officer
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indices or measures of economic, financial or pricing risk or value or any similar transaction or any combination of these
transactions; provided that no phantom stock or similar plan providing for payments only on account of services provided by
current or former directors, officers, employees or consultants of the Company or the Subsidiaries shall be a Swap Agreement.

“Swingline Exposure” means, at any time, the aggregate principal amount of all Swingline Loans outstanding at
such time. The Swingline Exposure of any Lender at any time shall be its Applicable Percentage of the total Swingline Exposure at
such time.

“Swingline Lender” means JPMorgan, in its capacity as lender of Swingline Loans
hereunder.

“Swingline Loan” means a Loan made pursuant to Section 2.05.

“Swingline Request” means a request of a Swingline Loan pursuant to Section 2.05(b), which shall be substantially
in the form of Exhibit F-2 or such other form as may be approved by the Administrative Agent (including any form on an electronic
platform or electronic transmission system as shall be approved by the Administrative Agent), appropriately completed and signed
by a Responsible Officer of the Borrower and in accordance with Section 2.05.

“Syndication Agent” means Bank of America, N.A., in its capacity as syndication agent for the credit facility
evidenced by this Agreement.

“TARGET2” means the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2)
payment system which utilizes a single shared platform and which was launched on November 19, 2007.

“TARGET Day” means any day on which TARGET2 (or, if such payment system ceases to be operative, such
other payment system (if any) reasonably determined by the Administrative Agent to be a suitable replacement) is open for the
settlement of payments in Euro.

“TARGET2 Day” means a day that TARGET2 is open for the settlement of payments in Euro.

“Taxes” means any and all present or future taxes, levies, imposts, duties, deductions, assessments, fees, charges or
withholdings imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.

“Total Credit Exposure” means, as to any Lender at any time, the unused Commitments and Revolving Credit
Exposure of such Lender at such time.

“Transactions” means the execution, delivery and performance by the Borrowers of this Agreement and the other
Loan Documents, the borrowing of Loans and other Credit Extensions, the use of the proceeds thereof and the issuance of Letters
of Credit hereunder.

“Type”, when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or
on the Loans comprising such Borrowing, is determined by reference to the Adjusted EurocurrencyLIBO Rate, the Adjusted
EURIBO Rate or the Base Rate.
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(other than Section 5.01) GAAP shall be determined without giving effect to any change thereto occurring after December 31, 2018
as a result of the adoption of any proposals set forth in the Proposed Accounting Standards Update, Leases (Topic 840), issued by
the Financial Accounting Standards Board on August 17, 2010, or any other proposals issued by the Financial Accounting
Standards Board in connection therewith, in each case if such change would require treating any lease or similar agreement as a
capital lease where such lease or similar agreement was not required to be so treated under GAAP as in effect on December 31,
2018 (any such change being referred to herein as a “Lease Accounting GAAP Change”); provided, further, that, if the Company
notifies the Administrative Agent that the Company requests an amendment to any provision hereof to eliminate the effect of any
change occurring after the date hereof in GAAP or in the application thereof on the operation of such provision (or if the
Administrative Agent notifies the Company that the Required Lenders request an amendment to any provision hereof for such
purpose), regardless of whether any such notice is given before or after such change in GAAP or in the application thereof, then
such provision shall be interpreted on the basis of GAAP as in effect and applied immediately before such change shall have
become effective until such notice shall have been withdrawn or such provision amended in accordance herewith. The
Administrative Agent, the Lenders and the Company shall negotiate in good faith to amend such ratio or requirement to preserve the
original intent thereof in light of such change in GAAP (subject to the approval of the Required Lenders). Notwithstanding any
other provision contained herein, all terms of an accounting or financial nature used herein shall be construed, and all computations
of financial covenant, amounts and ratios referred to herein shall be calculated (i) without giving effect to any election under
Accounting Standards Codification 825-10-25 (or any other Accounting Standards Codification or Financial Accounting Standard
having a similar result or effect) to value any Indebtedness or other liabilities of the Company or any Subsidiary at “fair value”, as
defined therein and (ii) without giving effect to any treatment of Indebtedness in respect of convertible debt instruments under
Accounting Standards Codification 470-20 (or any other Accounting Standards Codification or Financial Accounting Standard
having a similar result or effect) to value any such Indebtedness in a reduced or bifurcated manner as described therein, and such
Indebtedness shall at all times be valued at the full stated principal amount thereof.

SECTION 1.05.    Interest    Rates;    LIBOR Notification.    The interest rate on Eurocurrency Loans is
determined by reference to the Eurocurrency Rate, which is derived from the London interbank offered rate.a Loan
denominated in an Agreed Currency may be derived from an interest rate benchmark that is, or may in the future become,
the subject of regulatory reform. Regulators have signaled the need to use alternative benchmark reference rates for some
of these interest rate benchmarks and, as a result, such interest rate benchmarks may cease to comply with applicable laws
and regulations, may be permanently discontinued, and/or the basis on which they are calculated may change. The London
interbank offered rate (“LIBOR”) is intended to represent the rate at which contributing banks may obtain short-term borrowings
from each other in the London interbank market. In July 2017On March 5, 2021, the U.K. Financial Conduct Authority (“FCA”)
publicly announced that, after the end of 2021, it would no longer persuade or compel contributing banks to make rate
submissions to the ICE Benchmark Administration (together with any successor to the ICE Benchmark Administrator, the
“IBA”) for purposes of the IBA setting the London interbank offered rate. As a result, it is possible that commencing in
2022, the London interbank offered rate may no longer be available or may no longer be deemed an appropriate reference
rate upon which to determine the interest rate on Eurocurrency Loans. In light of this eventuality, public: (a) immediately
after December 31, 2021, publication of all seven Euro LIBOR settings, all seven Swiss Franc LIBOR settings, the spot next,
1-week, 2-month and 12-month Japanese Yen LIBOR settings, the overnight, 1-week, 2-month and 12-month Pound
Sterling LIBOR settings, and the 1-week and 2-month U.S. Dollar LIBOR settings will permanently cease; immediately
after June 30, 2023, publication of the overnight and 12-month U.S. Dollar LIBOR settings will permanently cease;
immediately after December 31, 2021, the 1-month, 3-month and 6-month Japanese Yen
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LIBOR settings and the 1-month, 3-month and 6-month Pound Sterling LIBOR settings will cease to be provided or, subject
to consultation by the FCA, be provided on a changed methodology (or “synthetic”) basis and no longer be representative of
the underlying market and economic reality they are intended to measure and that representativeness will not be restored;
and immediately after June 30, 2023, the 1-month, 3-month and 6-month U.S. Dollar LIBOR settings will cease to be
provided or, subject to the FCA’s consideration of the case, be provided on a synthetic basis and no longer be representative
of the underlying market and economic reality they are intended to measure and that representativeness will not be
restored.    There is no assurance that dates announced by the FCA will not change or that the administrator of LIBOR
and/or regulators will not take further action that could impact the availability, composition, or characteristics of LIBOR or
the currencies and/or tenors for which LIBOR is published. Each party to this agreement should consult its own advisors to
stay informed of any such developments. Public and private sector industry initiatives are currently underway to identify new or
alternative reference rates to be used in place of the London interbank offered rate.LIBOR. In the event that the London
interbank offered rate is no longer available or in certain other circumstances as set forth in Section 2.14(b) of this Agreement, such
Section 2.14(b) provides a mechanism for determining an alternative rate of interest. The Administrative Agent will notify the
Company, pursuant to Section 2.14, in advance of any change to the reference rate upon which the interest rate on Eurocurrency
Loans is based. However, the Administrative Agent does not warrant or accept any responsibility for, and shall not have any
liability with respect to, the administration, submission, performance or any other matter related to the London interbank offered
rateLIBOR, EURIBOR or other rates in the definition of “EurocurrencyLIBO Rate” (or “EURIBO Rate”, as applicable) or
with respect to any alternative or successor rate thereto, or replacement rate thereof, (including, without limitation, any such
alternative, successor or replacement rate implemented pursuant to Section 2.14(b)), including without limitation, whether the
composition or characteristics of any such alternative, successor or replacement reference rate, as it may or may not be adjusted
pursuant to Section 2.14(b), will be similar to, or produce the same value or economic equivalence of, the EurocurrencyLIBO
Rate (or the EURIBO Rate, as applicable) or have the same volume or liquidity as did LIBOR (or the Londoneuro interbank
offered rate (“EURIBOR”), as applicable) prior to its discontinuance or unavailability. The Administrative Agent may select
information sources or services in its reasonable discretion to ascertain any rate with respect to any Eurocurrency Loan, any
component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of this Agreement, and
shall have no liability to any Borrower, any Lender or any other person or entity for damages of any kind, including direct
or indirect, special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or
otherwise and whether at law or in equity), for any error or calculation of any such rate (or component thereof) provided by
any such information source or service.

SECTION 1.06. Currency Equivalents Generally. For the purposes of determining compliance with Section 6.01
with respect to any amount of Indebtedness or investment in Euro, Pounds Sterling, Japanese Yen and any other hard currency
(other than Dollars) which is freely traded and convertible into Dollars in the London interbank market and for which the Dollar
Equivalent thereof can be readily calculated, no Default shall be deemed to have occurred solely as a result of changes in rates of
exchange occurring after the time such Indebtedness or investment is incurred.

SECTION 1.07.    Additional Alternative Currencies.

(a) The Company may from time to time request that Eurocurrency Loans be made and/or Letters of Credit be
issued in a currency other than those specifically listed in the definition of “Alternative Currency;” provided that such requested
currency is a lawful currency (other than Dollars) that is readily available and freely transferable and convertible into Dollars. In
the case of any such request with respect to the making of Eurocurrency Loans, such request shall be subject to the approval of
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reflect a change in currency of any other country and any relevant market conventions or practices relating to the change in
currency.

SECTION 1.09. Times of Day. Unless otherwise specified, all references herein to times of day shall be references
to New York City time (daylight or standard, as applicable).

SECTION 1.10. Letter of Credit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at
any time shall be deemed to be the Dollar Equivalent of the stated amount of such Letter of Credit in effect at such time; provided,
however, that with respect to any Letter of Credit that, by its terms or the terms of any Issuer Document related thereto, provides
for one or more automatic increases in the stated amount thereof, the amount of such Letter of Credit shall be deemed to be the
Dollar Equivalent of the maximum stated amount of such Letter of Credit after giving effect to all such increases, whether or not
such maximum stated amount is in effect at such time.

SECTION 1.11. Divisions. For all purposes under the Loan Documents, in connection with any division or plan of
division under Delaware law (or any comparable event under a different jurisdiction’s laws): (a) if any asset, right, obligation or
liability of any Person becomes the asset, right, obligation or liability of a different Person, then it shall be deemed to have been
transferred from the original Person to the subsequent Person, and (b) if any new Person comes into existence, such new Person
shall be deemed to have been organized and acquired on the first date of its existence by the holders of its Equity Interests at such
time.

ARTICLE II

The Credits

SECTION 2.01. Commitments. Subject to the terms and conditions set forth herein, each Lender severally agrees
to make Revolving Loans to the Borrowers in Dollars or in one or more Alternative Currencies from time to time, on any Business
Day during the Availability Period, in an aggregate principal amount that will not result (after giving effect to any application of
proceeds of such Borrowing to any Swingline Loans outstanding pursuant to Section 2.10(a)) in (a) subject to Sections 2.04 and
2.11(b), the Dollar Equivalent of such Lender’s Revolving Credit Exposure exceeding the Dollar Equivalent of such Lender’s
Commitment, (b) subject to Sections 2.04 and 2.11(b), the sum of the total Dollar Equivalent of the Revolving Credit Exposures
exceeding the Aggregate Commitment or (c) subject to Sections 2.04 and 2.11(b), the Dollar Equivalent of the total outstanding
Revolving Loans and LC Exposure, in each case denominated in Foreign Currencies, exceeding the Foreign Currency Sublimit.
Within the foregoing limits and subject to the terms and conditions set forth herein, the Borrowers may borrow under this Section
2.01, prepay under Section 2.11, and reborrow under this Section 2.01. Revolving Loans may be Base Rate Loans or Eurocurrency
Loans, as further provided herein.

SECTION 2.02. Loans and Borrowings. (a) Each Revolving Loan shall be made as part of a Borrowing consisting
of Revolving Loans made by the Lenders ratably in accordance with their respective Commitments. The failure of any Lender to
make any Loan required to be made by it shall not relieve any other Lender of its obligations hereunder; provided that the
Commitments of the Lenders are several as set forth in Section 2.27. Any Swingline Loan shall be made in accordance with the
procedures set forth in Section 2.05.

(a) Subject to Section 2.14, each Revolving Borrowing shall be comprised entirely of ABR Loans or
Eurocurrency Loans, in each case of the same Agreed Currency, as the relevant Borrower may request in accordance herewith;
provided that each ABR Loan shall only be made in
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Dollars. Each Swingline Loan shall be an ABR Loan. Subject to the provisions of Section 2.19(a), each Lender at its option may
make any Loan by causing any domestic or foreign branch or Affiliate of such Lender to make such Loan (and in the case of an
Affiliate, the provisions of Sections 2.14, 2.15, 2.16 and 2.17 shall apply to such Affiliate to the same extent as to such Lender);
provided that any exercise of such option shall not affect the obligation of the relevant Borrower to repay such Loan in accordance
with the terms of this Agreement.

(b) At the commencement of each Interest Period for any Eurocurrency Revolving Borrowing, such Borrowing
shall be in an aggregate amount that is an integral multiple of $1,000,000 (or, if such Borrowing is denominated in a Foreign
Currency, 1,000,000 units of such currency) and not less than $5,000,000 (or, if such Borrowing is denominated in a Foreign
Currency 5,000,000 units of such currency). At the time that each ABR Revolving Borrowing is made, such Borrowing shall be in
an aggregate amount that is an integral multiple of $1,000,000 and not less than $3,000,000; provided that an ABR Revolving
Borrowing may be in an aggregate amount that is equal to the entire unused balance of the Aggregate Commitment or that is
required to finance the reimbursement of an LC Disbursement as contemplated by Section 2.06(f). Each Swingline Loan shall be in
an amount that is an integral multiple of $500,000 and not less than $500,000. Borrowings of more than one Type and Class may be
outstanding at the same time; provided that there shall not at any time be more than a total of twelve (12) Eurocurrency Revolving
Borrowings outstanding.

(c) Notwithstanding any other provision of this Agreement, no Borrower shall be entitled to request, or to elect
to convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.

(d) The initial borrowing from any Lender to the Dutch Borrower shall be at least
€50,000 (or its equivalent in another currency) or any other amount that will from time to time be applicable under Section 3(2)
under a and/or b of the Dutch Decree on Definitions Wft (Besluit definitiebepalingen Wft), or, if it is less, that Lender shall confirm
in writing to the Dutch Borrower that it is a professional market party within the meaning of the FSA.

SECTION 2.03. Requests for Revolving Borrowings. To request a Revolving Borrowing, the applicable Borrower
shall notify the Administrative Agent of such request by irrevocable written notice (via a written Borrowing Request in a form
approved by the Administrative Agent and signed by such Borrower, or the Company on its behalf) (a) (i) in the case of a
Eurocurrency Borrowing denominated in Dollars, not later than 12:00 noon, New York City time, three (3) Business Days and (ii)
in the case of a Eurocurrency Borrowing denominated in a Foreign CurrencyEuro or Pounds Sterling, not later than 12:00 noon,
New York City time, four (4) Business Days, in each case before the date of the proposed Borrowing or (b) in the case of an ABR
Borrowing, not later than 11:00 a.m., New York City time, on the date of the proposed Borrowing. Each such Borrowing Request
shall specify the following information in compliance with Section 2.02:

(i) the name of the applicable Borrower;

(ii) the aggregate amount of the requested Borrowing;

(iii) the date of such Borrowing, which shall be a Business Day;

(iv) whether such Borrowing is to be an ABR Borrowing or a Eurocurrency Borrowing;
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(v) in the case of a Eurocurrency Borrowing, the currency and initial Interest Period to be applicable thereto,
which shall be a period contemplated by the definition of the term “Interest Period”; and

(vi) the location and number of the applicable Borrower’s account to which funds are to be disbursed, which
shall comply with the requirements of Section 2.07.

If no election as to the Type of Revolving Borrowing is specified, then, in the case of a Borrowing denominated in Dollars, the
requested Revolving Borrowing shall be an ABR Borrowing. If no Interest Period is specified with respect to any requested
Eurocurrency Revolving Borrowing, then the relevant Borrower shall be deemed to have selected an Interest Period of one month’s
duration. Promptly following receipt of a Borrowing Request in accordance with this Section, the Administrative Agent shall advise
each Lender of the details thereof and of the amount of such Lender’s Loan to be made as part of the requested Borrowing.

SECTION 2.04.    Determination of Dollar Equivalents.

(a) The Administrative Agent or the applicable Issuing Bank, as applicable, shall determine the Exchange
Rates as of each Revaluation Date to be used for calculating Dollar Equivalent amounts of Credit Extensions and outstanding
amount of all outstanding LC Obligations denominated in Alternative Currencies. Such Exchange Rates shall become effective as
of such Revaluation Date and shall be the Exchange Rates employed in converting any amounts between the applicable currencies
until the next Revaluation Date to occur. Except for purposes of financial statements delivered by the Company hereunder or
calculating the financial covenant hereunder or except as otherwise provided herein, the applicable amount of any currency (other
than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the Administrative
Agent or the Issuing Bank, as applicable.

(b) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of a
Eurocurrency Loan or the issuance, amendment or extension of a Letter of Credit, an amount, such as a required minimum or
multiple amount, is expressed in Dollars, but such Borrowing, Eurocurrency Loan or Letter of Credit is denominated in an
Alternative Currency, such amount shall be the relevant Alternative Currency Dollar Equivalent (rounded to the nearest unit of
such Alternative Currency, with 0.5 of a unit being rounded upward), as determined by the Administrative Agent or the Issuing
Bank, as the case may be.

(c)        The Administrative Agent does not warrant, nor accept responsibility, nor shall the Administrative
Agent have any liability with respect to the administration, submission or any other matter related to the rates in the
definition of “Eurocurrency Rate” to the extent derived from the rates published on the applicable Bloomberg screen page
or with respect to any successor rate thereto.

SECTION 2.05.    Swingline Loans.

(a) Subject to the terms and conditions set forth herein, the Swingline Lender agrees to make Swingline Loans in
Dollars to the Company from time to time during the Availability Period, in an aggregate principal amount at any time outstanding
that will not result in (i) the aggregate principal amount of outstanding Swingline Loans exceeding $100,000,000, (ii) the Swingline
Lender’s Revolving Credit Exposure exceeding its Commitment or (iii) the Dollar Equivalent of the Total Credit Exposure
exceeding the Aggregate Commitment; provided that the Swingline Lender shall not be required to make a Swingline Loan to
refinance an outstanding Swingline Loan. Within the foregoing limits and subject to
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(ii) in the case of a Borrowing denominated in a Foreign CurrencyEuro or Pounds Sterling, such Borrowing shall
automatically continue as a Eurocurrency Borrowing in the same Alternative Currency with an Interest Period of one month unless
(x) such Eurocurrency Borrowing is or was repaid in accordance with Section 2.11 or (y) the applicable Borrower shall have given
the Administrative Agent an Interest Election Request requesting that, at the end of such Interest Period, such Eurocurrency
Borrowing continue as a Eurocurrency Borrowing for the same or another Interest Period. Notwithstanding any contrary provision
hereof, if an Event of Default has occurred and is continuing and the Administrative Agent, at the request of the Required Lenders,
so notifies the Company, then, so long as an Event of Default is continuing (i) no outstanding Revolving Borrowing may be
converted to or continued as a Eurocurrency Borrowing, (ii) unless repaid, each Eurocurrency Revolving Borrowing in Dollars
shall be converted to an ABR Borrowing at the end of the Interest Period applicable thereto and (iii) unless repaid, each
Eurocurrency Revolving Borrowing in a Foreign CurrencyEuro or Pounds Sterling shall automatically be continued as a
Eurocurrency Borrowing with an Interest Period of one month.

SECTION 2.09.    Termination and Reduction of Commitments.

(a) Unless previously terminated, the Commitments shall terminate on the Maturity
Date.

(b) The Company may at any time terminate, or from time to time reduce, the Commitments; provided that (i)
each reduction of the Commitments shall be in an amount that is an integral multiple of $5,000,000 and not less than $5,000,000
and (ii) the Company shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the
Loans in accordance with Section 2.11, the Dollar Equivalent of the sum of the Revolving Credit Exposures would exceed the
Aggregate Commitment.

(c) The Company shall notify the Administrative Agent of any election to terminate or reduce the
Commitments under paragraph (b) of this Section not later than 11:00 a.m. three (3) Business Days prior to the effective date of
such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any notice, the
Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Company pursuant to this
Section shall be irrevocable; provided that a notice of termination of the Commitments delivered by the Company may state that
such notice is conditioned upon the effectiveness of other credit facilities or other transactions specified therein, in which case such
notice may be revoked by the Company (by notice to the Administrative Agent on or prior to the specified effective date) if such
condition is not satisfied. Any termination or reduction of the Commitments shall be permanent.    Each reduction of the
Commitments shall be made ratably among the Lenders in accordance with their respective Commitments.

SECTION 2.10.    Repayment of Loans; Evidence of Debt.

(a) Each Borrower hereby unconditionally promises to pay (i) to the Administrative Agent for the account of
each Lender the then unpaid principal amount of each Revolving Loan made to such Borrower on the Maturity Date in the
currency of such Loan and (ii) in the case of the Company, to the Administrative Agent for the account of the Swingline Lender the
then unpaid principal amount of each Swingline Loan on the earlier of the Maturity Date and the first date after such Swingline
Loan is made that is the 15th or last day of a calendar month and is at least three (3) Business Days after such Swingline Loan is
made; provided that on each date that a Revolving Borrowing is made, the Company
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shall repay all Swingline Loans then outstanding and the proceeds of any such Borrowing shall be applied by the Administrative
Agent to repay any Swingline Loans outstanding.

(b) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the
indebtedness of each Borrower to such Lender resulting from each Loan made by such Lender, including the amounts of principal
and interest payable and paid to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan
made hereunder, the Class, Alternative Currency and Type thereof and the Interest Period applicable thereto, (ii) the amount of any
principal or interest due and payable or to become due and payable from each Borrower to each Lender hereunder and (iii) the
amount of any sum received by the Administrative Agent hereunder for the account of the Lenders and each Lender’s share
thereof.

(d) The entries made in the accounts maintained pursuant to paragraph (b) or (c) of this Section shall be prima
facie evidence of the existence and amounts of the obligations recorded therein; provided that the failure of any Lender, any Issuing
Bank or the Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation of
any Borrower to repay the Loans in accordance with the terms of this Agreement.

(e) Any Lender may request that Loans made by it to any Borrower be evidenced by a Note. In such event, the
relevant Borrower shall prepare, execute and deliver to such Lender a Note. Thereafter, the Loans evidenced by such Note and
interest thereon shall at all times (including after assignment pursuant to Section 9.04) be represented by one or more Note in such
form payable to the payee and its registered assigns.

SECTION 2.11.    Prepayment of Loans.

(a)    Any Borrower shall have the right at any time and from time to time to prepay any Borrowing in whole or in
part, subject to prior notice in accordance with the provisions of this Section 2.11(a). The applicable Borrower, or the Company on
behalf of the applicable Borrower, shall notify the Administrative Agent (and, in the case of prepayment of a Swingline Loan, the
Swingline Lender) by written notice (by facsimile or other electronic means (e.g. “pdf” or “tif”)) of any prepayment hereunder (i)
in the case of prepayment of a Eurocurrency Revolving Borrowing, not later than 11:00 a.m., LocalNew York City Time, three (3)
Business Days before the date of prepayment, (ii) in the case of prepayment of an ABR Revolving Borrowing, not later than 11:00
a.m., New York City time, one (1) Business Day before the date of prepayment or (iii) in the case of prepayment of a Swingline
Loan, not later than 12:00 noon, New York City time, on the date of prepayment. Each such notice shall be irrevocable and shall
specify the prepayment date and the principal amount of each Borrowing or portion thereof to be prepaid; provided that, if a notice
of prepayment is given in connection with a conditional notice of termination of the Commitments as contemplated by Section
2.09, then such notice of prepayment may be revoked if such notice of termination is revoked in accordance with Section 2.09.
Promptly following receipt of any such notice relating to a Revolving Borrowing, the Administrative Agent shall advise the
Lenders of the contents thereof. Each partial prepayment of any Revolving Borrowing shall be in an amount that would be
permitted in the case of an advance of a Revolving Borrowing of the same Type as provided in Section 2.02. Each prepayment of a
Revolving Borrowing shall be applied ratably to the Loans included in the prepaid Borrowing.    Prepayments shall be accompanied
by (i) accrued interest to the extent required by Section 2.13 and (ii) break funding payments pursuant to Section 2.16.
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shall be computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first
day but excluding the last day). Participation fees and fronting fees in respect of Letters of Credit denominated in Dollars shall be
paid in Dollars, and participation fees and fronting fees in respect of Letters of Credit denominated in a Foreign Currency shall be
paid in Dollars in the Dollar Equivalent thereof.

(c) The Company agrees to pay to the Administrative Agent, for its own account, fees payable in the amounts
and at the times separately agreed upon between the Company and the Administrative Agent.

(d) All fees payable hereunder shall be paid on the dates due, in Dollars (except as otherwise expressly
provided in this Section 2.12) and immediately available funds, to the Administrative Agent (or to the Issuing Banks, in the case of
fees payable to it) for distribution, in the case of commitment fees and participation fees, to the Lenders. Fees paid shall not be
refundable under any circumstances.

SECTION 2.13.    Interest.

(a) The Loans comprising each ABR Borrowing (including each Swingline Loan) shall bear interest at the
Base Rate plus the Applicable Rate.

(b) The Loans comprising each Eurocurrency Borrowing shall bear interest at the Adjusted
EurocurrencyLIBO Rate or the Adjusted EURIBO Rate, as applicable, for the Interest Period in effect for such Borrowing
plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount
payable by any Borrower hereunder is not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue
amount shall bear interest, after as well as before judgment, at a rate per annum equal to (i) in the case of overdue principal of any
Loan, 2% plus the rate otherwise applicable to such Loan as provided in the preceding paragraphs of this Section or (ii) in the case
of any other amount, 2% plus the rate applicable to ABR Loans as provided in paragraph (a) of this Section.

(d) Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan
and, in the case of Revolving Loans, upon termination of the Commitments; provided that (i) interest accrued pursuant to
paragraph (c) of this Section shall be payable on demand,
(ii) in the event of any repayment or prepayment of any Loan (other than a prepayment of an ABR Revolving Loan prior to the end
of the Availability Period), accrued interest on the principal amount repaid or prepaid shall be payable on the date of such
repayment or prepayment and (iii) in the event of any conversion of any Eurocurrency Revolving Loan prior to the end of the
current Interest Period therefor, accrued interest on such Loan shall be payable on the effective date of such conversion.

(e) All interestInterest computed by reference to the LIBO Rate (other than with respect to Borrowings
denominated in Pounds Sterling) or the EURIBO Rate hereunder shall be computed on the basis of a year of 360 days, except
that interest (i). Interest computed by reference to the LIBO Rate with respect to Pounds Sterling or the Base Rate at times
when the Base Rate is based on the Prime Rate shall be computed on the basis of a year of 365 days (or 366 days in a leap year)
and (ii) for Borrowings denominated in Pounds Sterling shall be computed on the basis of a year of 365 days, and in. In each
case interest shall be payable for the actual number of days elapsed (including the first day but excluding the last day). All interest
hereunder on any Loan shall be computed on a daily basis based upon the outstanding principal amount of such Loan as of
the applicable date of determination. The applicable Base Rate, Adjusted Eurocurrency Rate or EurocurrencyLIBO Rate,
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LIBO Rate, Adjusted EURIBO Rate or EURIBO Rate shall be determined by the Administrative Agent, and such determination
shall be conclusive absent manifest error.

(f) Interest in respect of Loans denominated in Dollars shall be paid in Dollars, and interest in respect of Loans
denominated in a Foreign Currency shall be paid in such Foreign Currency.

SECTION 2.14.    Inability to Determine Rates.

(a) If prior to the commencement of any Interest Period for a Eurocurrency
Borrowing:

(i) the Administrative Agent determines (which determination shall be conclusive and binding absent
manifest error) prior to the commencement of any Interest Period for a Eurocurrency Borrowing, that adequate and
reasonable means do not exist for ascertaining the Adjusted EurocurrencyLIBO Rate, the LIBO Rate, the Adjusted
EURIBO Rate or the EurocurrencyEURIBO Rate, as applicable (including because the EurocurrencyLIBO Screen Rate
or the EURIBO Screen Rate, as applicable, is not available or published on a current basis), for the applicable currency
and such Interest Period; or

(ii) the Administrative Agent is advised by the Required Lenders that prior to the commencement of
any Interest Period for a Eurocurrency Borrowing, the Adjusted EurocurrencyLIBO Rate, the LIBO Rate, the
Adjusted EURIBO Rate or the EurocurrencyEURIBO Rate, as applicable, for the applicable currency and such Interest
Period will not adequately and fairly reflect the cost to such Lenders of making or maintaining their Loans included in such
Borrowing for the applicable currency and such Interest Period;

then the Administrative Agent shall give notice thereof to the applicable Borrower and the Lenders by telephone, telecopy or
electronic mail as promptly as practicable thereafter and, until the Administrative Agent notifies the applicable Borrower and the
Lenders that the circumstances giving rise to such notice no longer exist, (i) any Interest Election Request that requests the
conversion of any Borrowing to, or continuation of any Borrowing as, a Eurocurrency Borrowing in the applicable currency or for
the applicable Interest Period, as the case may be, shall be ineffective and (ii) the Borrower may revoke any pending request for a
Eurocurrency Borrowing or, failing that, (x) if any Borrowing Request requests a Eurocurrency Borrowing in Dollars, such
Borrowing shall be made as an ABR Borrowing or (y) if any Borrowing Request requests a Eurocurrency Borrowing in a Foreign
Currencydenominated in Pounds Sterling or Euro, then the Eurocurrency RateAdjusted LIBO Rate or the Adjusted
EURIBO Rate, as applicable, for such Eurocurrency Borrowing shall be the alternative rate determined (and agreed to in writing)
by the Company, the Required Lenders and the Administrative Agent; provided that if the circumstances giving rise to such notice
affect only one Type of Borrowings, then the other Type of Borrowings shall be permitted.

(b) Notwithstanding the foregoing, if at any time the Administrative Agent determines (which determination
shall be conclusive absent manifest error) that (i) the circumstances set forth in Section 2.14(a)(i) have arisen and such
circumstances are unlikely to be temporary or (ii) the circumstances set forth in Section 2.14(a)(i) have not arisen but any of (w) the
supervisor for the administrator of the Eurocurrency ScreenRelevant Rate has made a public statement that the administrator of
the Eurocurrency ScreenRelevant Rate is insolvent (and there is no successor administrator that will continue publication of the
Eurocurrency ScreenRelevant Rate), (x) the administrator of the Eurocurrency ScreenRelevant Rate has made a public
statement identifying a specific date after which the Eurocurrency ScreenRelevant Rate will permanently or indefinitely cease to
be published by it (and there is no successor administrator that will continue publication of the
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Eurocurrency ScreenRelevant Rate), (y) the supervisor for the administrator of the Eurocurrency ScreenRelevant Rate has
made a public statement identifying a specific date after which the Eurocurrency ScreenRelevant Rate will permanently or
indefinitely cease to be published or (z) the supervisor for the administrator of the Eurocurrency ScreenRelevant Rate or a
Governmental Authority having jurisdiction over the Administrative Agent has made a public statement identifying a specific date
after which the Eurocurrency ScreenRelevant Rate may no longer be used for determining interest rates for loans, then the
Administrative Agent and the Company shall endeavor to establish an alternate rate of interest to the EurocurrencyRelevant Rate
that gives due consideration to the then prevailing market convention for determining a rate of interest for syndicated loans in the
United States at such time, and shall enter into an amendment to this Agreement to reflect such alternate rate of interest and such
other related changes (including, without limitation, the modification or replacement of clause (c) set forth in the definition of “Base
Rate”) to this Agreement as may be applicable (but for the avoidance of doubt, such related changes shall not include a reduction of
the Applicable Rate); provided that, if such alternate rate of interest as so determined would be less than zero, such rate shall be
deemed to be zero for the purposes of this Agreement. Notwithstanding anything to the contrary in Section 9.02, such amendment
shall become effective without any further action or consent of any other party to this Agreement so long as the Administrative
Agent shall not have received, within five (5) Business Days of the date notice of such alternate rate of interest is provided to the
Lenders (along with the amendment to this Agreement giving effect to the changes hereto in respect of such alternate rate of
interest), a written notice from the Required Lenders stating that such Required Lenders object to such amendment. Until an
alternate rate of interest shall be determined in accordance with this Section 2.14(b) (but, in the case of the circumstances described
in clause (ii)(w), clause (ii)(x) or clause (ii)(y) of the first sentence of this Section 2.14(b), only to the extent the Eurocurrency
ScreenRelevant Rate for the applicable currency and such Interest Period is not available or published at such time on a current
basis), (x) any Interest Election Request that requests the conversion of any Borrowing to, or continuation of any Borrowing as, a
Eurocurrency Borrowing in the applicable currency or for the applicable Interest Period, as the case may be, shall be ineffective, (y)
if any Borrowing Request requests a Eurocurrency Borrowing in Dollars, such Borrowing shall be made as an ABR Borrowing and
(z) if any Borrowing Request requests a Eurocurrency Borrowing in a Foreign Currency, then such request shall be ineffective.

SECTION 2.15.    Increased Costs. (a) If any Change in Law shall:

(i) impose, modify or deem applicable any reserve, special deposit compulsory loan, insurance
charge, liquidity or similar requirement against assets of, deposits with or for the account of, or credit extended by, any
Lender (except any such reserve requirement reflected in the Adjusted EurocurrencyLIBO Rate or Adjusted EURIBO
Rate, as applicable) or the Issuing Banks;

(ii) impose on any Lender or the Issuing Banks or the London or other applicable offshore interbank
market for the applicable currency any other condition, cost or expense affecting this Agreement or Eurocurrency Loans
made by such Lender or any Letter of Credit or participation therein; or

(iii) subject the Administrative Agent, any Lender, the Issuing Banks or any other recipient of any
payments to be made by or on account of any obligation of any Borrower hereunder to any Taxes (other than (A)
Indemnified Taxes, (B) Excluded Taxes or (C) Other Taxes) on its loans, loan principal, letters of credit, commitments, or
other obligations, or its deposits, reserves, other liabilities or capital attributable thereto;

and the result of any of the foregoing shall be to increase the cost to such Person of making, converting to, continuing or
maintaining any Loan or of maintaining its obligation to make any such Loan or to
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increase the cost to such Person of participating in, issuing or maintaining any Letter of Credit or to reduce the amount of any sum
received or receivable by such Person hereunder, whether of principal, interest or otherwise, then the applicable Borrower will pay
to such Person, upon receipt of a written request therefor, such additional amount or amounts as will compensate such Person for
such additional costs incurred or reduction suffered as reasonably determined by such Person (which determination shall be made
in good faith (and not on an arbitrary or capricious basis) and amounts charged by such Person to such Borrower shall be consistent
with amounts charged to similarly situated customers (as reasonably determined by such Person) of the applicable Person under
agreements having provisions similar to this Section 2.15).

(b) If any Lender or the Issuing Banks determines that any Change in Law regarding capital or liquidity
requirements has or would have the effect of reducing the rate of return on such Lender’s or the Issuing Bank’s capital or on the
capital of such Lender’s or the Issuing Bank’s holding company, if any, as a consequence of this Agreement or the Loans made by,
or participations in Letters of Credit or Swingline Loans held by, such Lender, or the Letters of Credit issued by the Issuing Banks,
to a level below that which such Lender or the Issuing Banks or such Lender’s or the Issuing Bank’s holding company could have
achieved but for such Change in Law (taking into consideration such Lender’s or the Issuing Bank’s policies and the policies of
such Lender’s or the Issuing Bank’s holding company with respect to capital adequacy and liquidity), then from time to time the
applicable Borrower will pay to such Lender or the Issuing Banks, as the case may be, such additional amount or amounts as will
compensate such Lender or the Issuing Banks or such Lender’s or the Issuing Bank’s holding company for any such reduction
suffered.

(c) A certificate of a Lender or the Issuing Banks or other applicable Person setting forth the amount or
amounts necessary to compensate such Lender or the Issuing Banks or its holding company, as the case may be, as specified in
paragraph (a) or (b) of this Section (and setting forth in reasonable detail the manner in which such amount or amounts have been
determined) shall be delivered to the Company and shall be conclusive absent manifest error. The Company shall pay, or cause the
Dutch Borrower to pay, such Lender or the Issuing Banks, as the case may be, the amount shown as due on any such certificate
within ten (10) days after receipt thereof.

(d) Failure or delay on the part of any Lender or the Issuing Banks to demand compensation pursuant to this
Section shall not constitute a waiver of such Lender’s or the Issuing Bank’s right to demand such compensation; provided that the
Company shall not be required to compensate a Lender or the Issuing Banks pursuant to this Section for any increased costs or
reductions incurred more than 270 days prior to the date that such Lender or the Issuing Banks, as the case may be, notifies the
Company of the Change in Law giving rise to such increased costs or reductions and of such Lender’s or the Issuing Bank’s
intention to claim compensation therefor; provided further that, if the Change in Law giving rise to such increased costs or
reductions is retroactive, then the 270-day period referred to above shall be extended to include the period of retroactive effect
thereof.

SECTION 2.16. Break Funding Payments. In the event of (ai) the payment of any principal of any Eurocurrency
Loan other than on the last day of an Interest Period applicable thereto (including as a result of an Event of Default or as a result of
any prepayment pursuant to Section 2.11), (bii) the conversion of any Eurocurrency Loan other than on the last day of the Interest
Period applicable thereto, (ciii) the failure to borrow, convert, continue or prepay any Eurocurrency Loan on the date specified in
any notice delivered pursuant hereto (regardless of whether such notice may be revoked under Section 2.11(a) and is revoked in
accordance therewith) or (div) the assignment of any Eurocurrency Loan other than on the last day of the Interest Period applicable
thereto as a result of a request by the Company pursuant to Section 2.19, then, in any such event, the applicable Borrower shall
compensate each Lender for the loss, cost and expense (but excluding loss of anticipated profits)
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attributable to such event. Such loss, cost or expense to any Lender shall be deemed to include an amount determined by such Lender to be
the excess, if any, of (ix) the amount of interest which would have accrued on the principal amount of such Loan had such event not
occurred, at the Adjusted EurocurrencyLIBO Rate or the Adjusted EURIBO Rate, as applicable, that would have been applicable to
such Loan, for the period from the date of such event to the last day of the then current Interest Period therefor (or, in the case of a failure to
borrow, convert or continue, for the period that would have been the Interest Period for such Loan), over (iiy) the amount of interest which
would accrue on such principal amount for such period at the interest rate which such Lender would bid were it to bid, at the
commencement of such period, for deposits in the relevant currencyAgreed Currency of a comparable amount and period from other
banks in the Eurocurrencyapplicable offshore market for such Agreed Currency. A certificate of any Lender setting forth any amount or
amounts that such Lender is entitled to receive pursuant to this Section shall be delivered to the applicable Borrower and shall be conclusive
absent manifest error. The applicable Borrower shall pay such Lender the amount shown as due on any such certificate within ten (10) days
after receipt thereof.

SECTION 2.17.    Taxes.

(a) Any and all payments by or on account of any obligation of any Borrower under any Loan Document shall
be made free and clear of and without deduction or withholding for any Indemnified Taxes or Other Taxes. If any applicable laws
(as determined in the good faith discretion of the Administrative Agent) require the deduction or withholding of any Tax from any
such payment by the Administrative Agent or a Borrower, then the Administrative Agent or such Borrower shall be entitled to
make such deduction or withholding, upon the basis of the information and documentation to be delivered pursuant to subsection
(e) below; provided that if any deduction or withholding is made on account of any Indemnified Taxes or Other Taxes from such
payments, then (i) the sum payable by the applicable Borrower shall be increased as necessary so that after making all required
deductions or withholdings (including deductions or withholdings applicable to additional sums payable under this Section 2.17(a))
the Administrative Agent, Lender, Issuing Bank or any other Recipient (as the case may be) receives an amount equal to the sum it
would have received had no such deductions or withholdings been made, (ii) such Borrower shall make such deductions or
withholdings and (iii) such Borrower shall pay the full amount deducted or withheld to the relevant Governmental Authority in
accordance with applicable law.

(b) In addition, the applicable Borrower shall pay any Other Taxes imposed on or incurred by the
Administrative Agent, a Lender, the Issuing Banks or other Recipient to the relevant Governmental Authority in accordance with
applicable law, or at the option of the Administrative Agent timely reimburse it for the payment of Other Taxes.

(c) The applicable Borrower shall indemnify the Administrative Agent, each Lender, the Issuing Banks and
each other Recipient, within ten (10) days after written demand therefor, for the full amount of any Indemnified Taxes or Other
Taxes paid by the Administrative Agent, such Lender, the Issuing Bank or such Recipient, as the case may be, on or with respect to
any payment by or on account of any obligation of such Borrower under any Loan Document (including Indemnified Taxes or
Other Taxes imposed or asserted on or attributable to amounts payable under this Section 2.17(c)) and any penalties, interest and
reasonable expenses arising therefrom or with respect thereto, whether or not such Indemnified Taxes or Other Taxes were
correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or
liability delivered to the applicable Borrower by a Lender or an Issuing Bank, or by the Administrative Agent on its own behalf or
on behalf of a Lender or an Issuing Bank, shall be conclusive absent manifest error.

(d) As soon as practicable after any payment of any Taxes by any Borrower to a Governmental Authority, the
Company shall deliver or cause to be delivered to the Administrative Agent
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ANNEX B

Attached



“Adjusted LIBO Rate” means, with respect to any Eurocurrency Borrowing denominated in Dollars or Pounds
Sterling for any Interest Period, an interest rate per annum equal to (a) the LIBO Rate for such Interest Period multiplied by (b) the
Statutory Reserve Rate.

“Administrative Agent” means JPMorgan Chase Bank, N.A. (including its branches and affiliates), in its capacity
as administrative agent for the Lenders under any of the Loan Documents, or any successor administrative agent.

“Administrative Agent’s Office” of the Administrative Agent means, for any currency, the office, branch, affiliate
or correspondent bank of the Administrative Agent for such currency as specified from time to time by the Administrative Agent to
the Company and each Lender.

“Administrative Questionnaire” means an Administrative Questionnaire in a form supplied by the Administrative
Agent.

“Affiliate” means, as of any determination, with respect to a specified Person, another Person that directly, or
indirectly through one or more intermediaries, Controls or is Controlled by or is under common Control with the Person specified as
of such determination.

“Aggregate Commitment” means the aggregate of the Commitments of all of the Lenders, as reduced or increased
from time to time pursuant to the terms and conditions hereof. As of the Effective Date, the Aggregate Commitment is
$2,000,000,000.

“Agreed Currencies” means Dollars and each Alternative Currency.         “Agreement” means

this Credit Agreement.

“Alternative Currency” means (i) Euro, (ii) Pounds Sterling and (iii) any other currency (other than Dollars) that is
approved in accordance with Section 1.07.

“Alternative Currency Equivalent” means, at any time, with respect to any amount denominated in Dollars, the
equivalent amount thereof in the applicable Alternative Currency as determined by the Administrative Agent or the Issuing Banks,
as the case may be, at such time on the basis of the Exchange Rate (determined in respect of the most recent Revaluation Date) for
the purchase of such Alternative Currency with Dollars.

“Amendment No. 1 Effective Date” means April 7, 2020. “Amendment No. 2 Effective Date”

means October 28, 2020.

“Amsterdam Campus” means the office building under construction in Amsterdam, the Netherlands, and currently
designated as the future headquarters of Booking.com.

“Amsterdam Campus Disposition” means any sale, disposition or other transfer of the Amsterdam Campus.

“Applicable Percentage” means, with respect to any Lender at any time, the percentage (carried out to the ninth
decimal place) of the Aggregate Commitment represented by such Lender’s Commitment subject to adjustment as provided in
Section 2.23. If the commitment of each Lender to make Loans and the obligation of the Issuing Banks to make LC Credit
Extensions have been terminated or if the Aggregate Commitments have expired, then the Applicable Percentage of each Lender
shall be
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determined based on the Applicable Percentage of such Lender most recently in effect, giving effect to any
subsequent assignments and, subject to Section 2.23, to any Lender’s status as a Defaulting Lender at the time of determination.
The initial Applicable Percentage of each Lender is set forth opposite the name of such Lender on Schedule 2.01 or in the
Assignment and Assumption pursuant to which such Lender becomes a party hereto, as applicable.

“Applicable Rate” means, for any day, with respect to any Eurocurrency Revolving Loan, any RFR Loan or any
ABR Revolving Loan or with respect to the commitment fees payable hereunder, as the case may be, the applicable rate per
annum set forth below under the caption “Commitment Fee Rate”, “Eurocurrency Spread”, “RFR Spread” or “ABR Spread”, as
the case may be, based upon the Category applicable on such date:

For purposes of the foregoing,

(a) (i) Category I, Ratings Level A and Leverage Level 1 are equivalent and correspond to each other,
and they are the highest levels for purposes of the Applicable Rate, (ii) Category II, Ratings Level B and Leverage Level
2 are equivalent and correspond to each other, and they are the second highest levels for purposes of the Applicable Rate,
(iii) Category III, Ratings Level C and Leverage Level 3 are equivalent and correspond to each other, and they are the
third highest levels for purposes of the Applicable Rate, (iv) Category IV, Ratings Level D and Leverage Level 4 are
equivalent and correspond to each other, and they are the fourth highest levels for purposes of the Applicable Rate, (v)
Category V, Ratings Level E and Leverage Level 5 are equivalent and correspond to each other, and they are the fifth
highest levels for purposes of the Applicable Rate and (vi) Category VI, Ratings Level F and Leverage Level 6 are
equivalent and correspond to each other, and they are the lowest levels for purposes of the Applicable Rate;

(b) at any time of determination, the Pricing Category shall be determined by reference to the higher
of the Leverage Level and the Ratings Level then in effect; provided that, solely to the extent the Ratings Level is two or
more levels below the Leverage Level, the Pricing LevelCategory shall be a single level above the Ratings Level;

(c) if at any time the Company fails to deliver the Financials on or before the date the Financials are
due pursuant to Section 5.01, Category VI shall be deemed applicable for the period commencing three (3) Business Days
after such required date of delivery and ending on the date which is three (3) Business Days after such Financials are
actually delivered, after which the Category shall be determined in accordance with the table above as applicable;

(d) except as provided below, adjustments, if any, to the Category then in effect shall be effective
three (3) Business Days after the Administrative Agent has received the applicable Financials (it being understood and
agreed that each change in Category shall apply
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“Borrowing” means (a) Revolving Loans of the same Type, made, converted or continued on the same date and, in
the case of Eurocurrency Loans, as to which a single Interest Period is in effect or (b) a Swingline Loan.

“Borrowing Request” means a request for a Borrowing, pursuant to Section 2.03 or 2.05, which shall be
substantially in the form of Exhibit F-1 or such other form as may be approved by the Administrative Agent (including any form on
an electronic platform or electronic transmission system as shall be approved by the Administrative Agent), appropriately
completed and signed by a Responsible Officer of the Borrower and in accordance with Section 2.03.

“Borrowing Subsidiary Agreement” means a Borrowing Subsidiary Agreement substantially in the form of Exhibit
G-1.

“Borrowing Subsidiary Termination” means a Borrowing Subsidiary Termination substantially in the form of
Exhibit G-2.

“Business Day” means any day (other than a Saturday or a Sunday) on which banks are open for business in New
York City; provided that, “Business Day” means (i) in relation to the calculation or computation of LIBOR, any day (other than a
Saturday or a Sunday) on which banks are open for business in London and, (ii) in relation to Loans denominated in Euro and in
relation to the calculation or computation of EURIBOR, any day which is a TARGET Day and (iii) in relation to RFR Loans and
any interest rate settings, fundings, disbursements, settlements or payments of any such RFR Loan, or any other dealings in
Pounds Sterling, any such day that is also an RFR Business Day.

“Capital Lease Obligations” of any Person means the obligations of such Person to pay rent or other amounts under
any lease of (or other arrangement conveying the right to use) real or personal property, or a combination thereof, which obligations
are required to be classified and accounted for as capital leases or financing leases on a balance sheet of such Person under GAAP,
and the amount of such obligations shall be the capitalized amount thereof determined in accordance with GAAP.

“CBR Loan” means a Loan that bears interest at a rate determined by reference to the Central Bank Rate.

“CBR Spread” means the Applicable Rate applicable to such Loan that is replaced by a CBR Loan.

“Central Bank Rate” means, (A) the greater of (i) for any Loan denominated in (a) Pounds Sterling, the
Bank of England (or any successor thereto)’s “Bank Rate” as published by the Bank of England (or any successor thereto)
from time to time, (b) Euro, one of the following three rates as may be selected by the Administrative Agent: (1) the fixed
rate for the main refinancing operations of the European Central Bank (or any successor thereto), or, if that rate is not
published, the minimum bid rate for the main refinancing operations of the European Central Bank (or any successor
thereto), each as published by the European Central Bank (or any successor thereto) from time to time, (2) the rate for the
marginal lending facility of the European Central Bank (or any successor thereto), as published by the European Central
Bank (or any successor thereto) from time to time or (3) the rate for the deposit facility of the central banking system of the
Participating Member States, as published by the European Central Bank (or any successor thereto) from time to time and
(c) any other Alternative Currency determined after the Effective
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Date, a central bank rate as determined by the Administrative Agent in its reasonable discretion and (ii) 0%; plus (B) the
applicable Central Bank Rate Adjustment.

“Central Bank Rate Adjustment” means for any Loan denominated in (a) Pounds Sterling, a rate equal to
the difference (which may be a positive or negative value or zero) of (i) the average of SONIA for the last five (5) RFR
Business Days for which SONIA was available (excluding, from such averaging, the highest and the lowest SONIA
applicable during such period of five RFR Business Days) minus (ii) the Central Bank Rate in respect of Pounds Sterling on
the last RFR Business Day in such period, (b) Euro, a rate equal to the difference (which may be a positive or negative value
or zero) of (i) the average of the Adjusted EURIBO Rate for the last five (5) Business Days for which the EURIBO Screen
Rate was available (excluding, from such averaging, the highest and the lowest EURIBO Rate applicable during such
period of five Business Days) minus (ii) the Central Bank Rate in respect of Euro on the last Business Day in such period
and (c) any other Alternative Currency determined after the Effective Date, an adjustment as determined by the
Administrative Agent in its reasonable discretion. For purposes of this definition, (x) the term Central Bank Rate shall be
determined disregarding clause (B) of the definition of such term and (y) the EURIBO Rate on any day shall be based on
the EURIBO Screen Rate on such day at approximately the time referred to in the definition of such term for a maturity of
one month (or, in the event the EURIBO Screen Rate is not available for such maturity of one month, shall be based on the
EURIBO Interpolated Rate as of such time); provided that if such rate shall be less than zero, such rate shall be deemed to
be zero.

“Change in Control” means (a) the acquisition of ownership, directly or indirectly, beneficially or of record, by any
Person or group (within the meaning of the Securities Exchange Act of 1934 and the rules of the Securities and Exchange
Commission thereunder as in effect on the date hereof), of Equity Interests representing more than 35% of the aggregate ordinary
voting power represented by the issued and outstanding Equity Interests of the Company; (b) during any period of 12 consecutive
months, occupation of a majority of the seats (other than vacant seats) on the board of directors of the Company by Persons who
were neither (i) nominated by the board of directors of the Company nor (ii) appointed by directors so nominated; (c) the occurrence
of a change in control, or other similar provision, as defined in any agreement or instrument evidencing any Material Indebtedness
(triggering a default or mandatory prepayment, which default or mandatory prepayment has not been waived in writing); or (d) to
the extent the Dutch Subsidiary becomes a Borrower hereunder, the Company ceases to own, directly or indirectly, and Control
100% (other than directors’ qualifying shares) of the ordinary voting and economic power of the Dutch Borrower.

“Change in Law” means the occurrence, after the date of this Agreement (or with respect to any Lender, if later, the
date on which such Lender becomes a Lender), of any of the following: (a) the adoption or taking effect of any law, rule, regulation
or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation or application thereof by any
Governmental Authority, or
(c) the making or issuance of any request, rules, guideline, requirement or directive (whether or not having the force of law) by any
Governmental Authority; provided however, that notwithstanding anything herein to the contrary, (i) the Dodd-Frank Wall Street
Reform and Consumer Protection Act and all requests, rules, guidelines, requirements and directives thereunder, issued in
connection therewith or in implementation thereof, and (ii) all requests, rules, guidelines, requirements and directives promulgated
by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or
the United States or foreign regulatory authorities, in each case pursuant to
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(iii) any similar event

which, in relation to (i), (ii) and (iii), directly or indirectly, prevents or restricts the payment or transfer of any amounts owing under
the relevant Letter of Credit in the applicable Alternative Currency into an account designated by the Administrative Agent or the Issuing
Banks and freely available to the Administrative Agent or the Issuing Banks.

“Covered Entity” means any of the following:

(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);

(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or

(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 382.2(b).

“Covered Party” has the meaning assigned to it in Section 9.20.

“Credit Event” means a Borrowing, the issuance of a Letter of Credit, an LC Disbursement or any of the foregoing.

“Credit Extension” means each of the following: (a) a Borrowing and (b) an LC Credit
Extension.

“Credit Party” means the Administrative Agent, the Issuing Banks, the Swingline Lender or any other Lender.

“Daily Simple RFR” means, for any day (an “RFR Interest Day”), an interest rate per annum equal to the
greater of (a) SONIA for the day that is five (5) RFR Business Days prior to (A) if such RFR Interest Day is a RFR Business
Day, such RFR Interest Day or (B) if such RFR Interest Day is not a RFR Business Day, the RFR Business Day immediately
preceding such RFR Interest Day and (b) 0%. Any change in Daily Simple RFR due to a change in the applicable RFR shall
be effective from and including the effective date of such change in the RFR without notice to the Company.

“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other liquidation, conservatorship,
bankruptcy, assignment for the benefit of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar
debtor relief laws of the United States or other applicable jurisdictions from time to time in effect.

“Declining Lender” has the meaning assigned to such term in Section 2.25.

“Default” means any event or condition which constitutes an Event of Default or which upon notice, lapse of time
or both would, unless cured or waived, become an Event of Default.

“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§
252.81, 47.2 or 382.1, as applicable.
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“Defaulting Lender” means any Lender that (a) has failed, within two (2) Business Days of the date required to be
funded or paid, to (i) fund any portion of its Loans, (ii) fund any portion of its participations in Letters of Credit or Swingline Loans
or (iii) pay over to any Credit Party any other amount required to be paid by it hereunder, unless, in the case of clause (i) above,
such Lender notifies the Administrative Agent in writing that such failure is the result of such Lender’s good faith determination
that a condition precedent to funding a Loan (specifically identified and including the particular Default, if any) has not been
satisfied, (b) has notified the Company or any Credit Party in writing, or has made a public statement to the effect, that it does not
intend or expect to comply with any of its funding obligations under this Agreement (unless such writing or public statement
indicates that such position is based on such Lender’s good faith determination that a condition precedent (specifically identified
and including the particular Default, if any) to funding a Loan cannot be satisfied) or generally under other agreements in which it
commits to extend credit, (c) has failed, within three (3) Business Days after written request by a Credit Party, acting in good faith,
to provide a certification in writing from an authorized officer of such Lender that it will comply with its obligations to fund
prospective Loans and participations in then outstanding Letters of Credit and Swingline Loans under this Agreement; provided that
such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon such Credit Party’s receipt of such certification in
form and substance satisfactory to it and the Administrative Agent, (d) has, or has a direct or indirect parent company that has, (i)
become the subject of a proceeding under any Debtor Relief Law, or (ii) had appointed for it a receiver, custodian, conservator,
trustee, administrator, assignee for the benefit of creditors or similar Person charged with reorganization or liquidation of its
business or assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in
such a capacity or (e) has become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by
virtue of the ownership or acquisition of any Equity Interest in that Lender or any direct or indirect parent company thereof by a
Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the
jurisdiction of courts within the United States or from the enforcement of judgments or writs of attachment on its assets or permit
such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with
such Lender.

“Designated Jurisdiction” means any country, region or territory that is the subject of any
Sanction.

“Disclosed Matters” shall mean matters disclosed in public filings as of the Closing DateNovember 3, 2021 with
the Securities and Exchange Commission made by the Borrower or any of its Subsidiaries.

“Dollar Equivalent” means, at any time, (a) with respect to any amount denominated in Dollars, such amount, and
(b) with respect to any amount denominated in any Alternative Currency, the equivalent amount thereof in Dollars as determined
by the Administrative Agent or the Issuing Bank, as the case may be, at such time on the basis of the Exchange Rate (determined in
respect of the most recent Revaluation Date) for the purchase of Dollars with such Alternative Currency.

“Dollars” or “$” refers to lawful money of the United States of America.

“Domestic Subsidiary” means a Subsidiary (other than a Subsidiary owned, directly or indirectly, by a controlled
foreign corporation within the meaning of Section 957 of the Code) organized under the laws of a jurisdiction located in the United
States of America.
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any purposes under this Agreement. The Indebtedness of any Person shall include the Indebtedness of any other entity (including
any partnership in which such Person is a general partner) to the extent such Person is liable therefor as a result of such Person’s
ownership interest in or other relationship with such entity, except to the extent the terms of such Indebtedness provide that such
Person is not liable therefor.

“Indemnified Taxes” means (i) Taxes, that are imposed on or with respect to any payment made by or on account of
any obligation of any Borrower hereunder, other than Excluded Taxes and (ii) Other Taxes.

“Index Debt” means senior, unsecured, long-term indebtedness for borrowed money of the Company that is not
Guaranteed by any other Person or entity or subject to any other credit enhancement.

“Information Memorandum” means the Confidential Information Memorandum dated June 2019 relating to the
Company and the Transactions.

“Interest Election Request” means a request by the applicable Borrower to convert or continue a Revolving
Borrowing in accordance with Section 2.08.

“Interest Payment Date” means (a) with respect to any ABR Loan (other than a Swingline Loan), the last day of
each March, June, September and December and the Maturity Date, (b) with respect to any RFR Loan, each date that is on the
numerically corresponding day in each calendar month that is one month after the Borrowing of such RFR Loan (or, if
there is no such numerically corresponding day in such month, then the last day of such month) and the Maturity Date, (c)
with respect to any Eurocurrency Loan, the last day of the Interest Period applicable to the Borrowing of which such Loan is a part
and, in the case of a Eurocurrency Borrowing with an Interest Period of more than three months’ duration, each day prior to the last
day of such Interest Period that occurs at intervals of three months’ duration after the first day of such Interest Period and the
Maturity Date and (cd) with respect to any Swingline Loan, the day that such Loan is required to be repaid and the Maturity Date.

“Interest Period” means as to each Eurocurrency Loan, the period commencing on the date such Eurocurrency
Loan is disbursed or converted to or continued as a Eurocurrency Loan and ending on the date one, three or six months thereafter,
as selected by the Company in its Borrowing Request, or such other period that is twelve months or less requested by the Company
and consented to by all the Lenders (subject to availability); provided that:

(i) any Interest Period that would otherwise end on a day that is not a Business Day shall be extended to the
next succeeding Business Day unless, in the case of a Eurocurrency Loan, such Business Day falls in another calendar month, in
which case such Interest Period shall end on the next preceding Business Day;

(ii) any Interest Period pertaining to a Eurocurrency Loan that begins on the last Business Day of a calendar
month (or on a day for which there is no numerically corresponding day in the calendar month at the end of such Interest Period)
shall end on the last Business Day of the calendar month at the end of such Interest Period; and

(iii) no Interest Period shall extend beyond the Maturity Date.

“IRS” means the United States Internal Revenue Service.
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including all LC Borrowings. For purposes of computing the amount available to be drawn under any Letter of Credit, the amount
of such Letter of Credit shall be determined in accordance with Section 2.06(m). For all purposes of this Agreement, if on any date
of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by reason of the operation
of Rule 3.14 of the ISP, such Letter of Credit shall be deemed to be “outstanding” in the amount so remaining available to be drawn.

“Lease Accounting GAAP Change” has the meaning assigned to such term in Section 1.04.

“Lenders” means the Persons listed on Schedule 2.01 and any other Person that shall have become a Lender
hereunder pursuant to Section 2.20 or pursuant to an Assignment and Assumption, other than any such Person that ceases to be a
party hereto pursuant to an Assignment and Assumption. Unless the context otherwise requires, the term “Lenders” includes the
Swingline Lender and the Issuing Banks.

“Lending Office” means, as to any Lender, the office or offices of such Lender described as such in such Lender’s
Administrative Questionnaire, or such other office or offices as a Lender may from time to time notify the Company and the
Administrative Agent which office may include any Affiliate of such Lender or any domestic or foreign branch of such Lender or
such Affiliate. Unless the context otherwise requires each reference to a Lender shall include its applicable Lending Office.

“Letter of Credit” means any letter of credit issued pursuant to this Agreement.

“Letter of Credit Agreement” has the meaning assigned to such term in Section 2.06(b). “Leverage Ratio” has the

meaning assigned to such term in Section 6.03(a).

“LIBO Interpolated Rate” means, at any time, with respect to any Eurocurrency Borrowing denominated in Dollars
or Pounds Sterling, as applicable and for any Interest Period, the rate per annum determined by the Administrative Agent (which
determination shall be conclusive and binding absent manifest error) to be equal to the rate that results from interpolating on a linear
basis between: (a) the LIBO Screen Rate for the longest period (for which the LIBO Screen Rate is available for such
currencyDollars) that is shorter than the Impacted LIBO Rate Interest Period; and (b) the LIBO Screen Rate for the shortest period
(for which the LIBO Screen Rate is available for such currency)Dollars) that exceeds the Impacted LIBO Rate Interest Period, in
each case, at such time; provided that if any LIBO Interpolated Rate as so determined would be less than zero, such rate shall be
deemed to be zero for the purposes of this Agreement.

“LIBO Rate” means, with respect to any Eurocurrency Borrowing denominated in Dollars or Pounds Sterling, as
applicable, and for any Interest Period, the LIBO Screen Rate at approximately 11:00 a.m., London time, on the Quotation Day
for such currency andtwo (2) Business Days prior to the commencement of such Interest Period; provided that if the LIBO
Screen Rate shall not be available at such time for such Interest Period (an “Impacted LIBO Rate Interest Period”) with respect to
such currencyDollars then the LIBO Rate shall be the LIBO Interpolated Rate.

“LIBO Screen Rate” means, for any day and time, with respect to any Eurocurrency Borrowing denominated in
Dollars or Pounds Sterling, as applicable, and for any Interest Period, the London interbank offered rate as administered by ICE
Benchmark Administration (or any other Person that takes over the administration of such rate) for such currencyDollars for a
period equal in length to such Interest Period as displayed on such day and time on pages LIBOR01 or LIBOR02 of the Reuters
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“Pounds Sterling” and “£” means the lawful currency of the United Kingdom.

“Prime Rate” means the rate of interest last quoted by The Wall Street Journal as the “Prime Rate” in the U.S. or, if
The Wall Street Journal ceases to quote such rate, the highest per annum interest rate published by the Board in Federal Reserve
Statistical Release H.15 (519) (Selected Interest Rates) as the “bank prime loan” rate or, if such rate is no longer quoted therein, any
similar rate quoted therein (as determined by the Administrative Agent) or any similar release by the Board (as determined by the
Administrative Agent). Each change in the Prime Rate shall be effective from and including the date such change is publicly
announced or quoted as being effective.

“Pro Forma Basis” means on a basis in accordance with GAAP and Regulation S-X.

“PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such
exemption may be amended from time to time.

“Public Lender” has the meaning set forth in Section 5.01.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in
accordance with, 12 U.S.C. 5390(c)(8)(D).

“QFC Credit Support” has the meaning assigned to it in Section 9.20.

“Quotation Day” means, with respect to any Eurocurrency Borrowing for any Interest Period, (i) if the
currency is Pounds Sterling, the first day of such Interest Period, and (ii) for any other currency, two (2) Business Days
prior to the commencement of such Interest Period (unless, in each case, market practice differs in the relevant market
where the Eurocurrency Rate for such currency is to be determined, in which case the Quotation Day will be determined by
the Administrative Agent in accordance with market practice in such market (and if quotations would normally be given on
more than one day, then the Quotation Day will be the last of those days)).

“Recipient” means the Administrative Agent, any Lender, any Issuing Bank or any other recipient of any payment
to be made by or on account of any obligation of any Borrower hereunder.

“Register” has the meaning set forth in Section 9.04.

“Regulation S-X” means Regulation S-X promulgated pursuant to the Securities Act (as such regulation is in effect
on the Effective Date).

“Related Parties” means, with respect to any specified Person, such Person’s subsidiaries, directors, officers,
employees, agents or controlling person of such Person.

“Relevant Rate” means (i) with respect to any Eurocurrency Borrowing denominated in Dollars or Pounds
Sterling, the LIBO Rate or, (ii) with respect to any Eurocurrency Borrowing denominated in Euro, the EURIBO Rate or (iii) with
respect to any Borrowing denominated in Pounds Sterling, the Daily Simple RFR, as applicable.

“Required Lenders” means, at any time, Lenders having Revolving Credit Exposures and unused Commitments
representing more than 50% of the sum of the total Revolving Credit Exposures and unused Commitments at such time. The Total
Credit Exposure of any Defaulting Lender shall be disregarded in determining Required Lenders at any time; provided that, the
amount of any participation in any Swingline Loan and Unreimbursed Amounts that such Defaulting Lender has failed to fund that
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have not been reallocated to and funded by another non-Defaulting Lender shall be deemed to be held by the Lender that is the
Swingline Lender or Issuing Banks, as the case may be, in making such determination.

“Reuters” means Thomson Reuters Corp., Refinitiv or any successor thereto.

“Responsible Officer” means (a) the chief executive officer, president, chief financial
officer, general counsel, any executive vice president, treasurer, assistant treasurer or controller of a Borrower, (b) solely for
purposes of the delivery of incumbency certificates pursuant to Article IV or notices pursuant to Article II, the secretary or any
assistant secretary of a Borrower, and (c) solely for purposes of notices given pursuant to Article II, any other officer or employee of
the applicable Borrower so designated by any of the foregoing officers in a notice to the Administrative Agent or any other officer
or employee of the applicable Borrower designated in or pursuant to an agreement between the applicable Borrower and the
Administrative Agent. Any document delivered hereunder that is signed by a Responsible Officer of a Borrower shall be
conclusively presumed to have been authorized by all necessary corporate, partnership and/or other action on the part of such
Borrower and such Responsible Officer shall be conclusively presumed to have acted on behalf of such Borrower.

“Restricted Payment” has the meaning assigned to it in Section 6.06.

“Restricted Period” means the period commencing on the Amendment No. 2 Effective Date and ending on the
Restricted Period Termination Date.

“Restricted Period Termination Date” means the earlier of (i) the date on which Financials for the fiscal quarter of
the Company ending June 30, 2023 have been delivered to the Administrative Agent pursuant to Section 5.01, together with the
compliance certificate required by Section 5.01(c) demonstrating that the Company was in compliance with Section 6.03(a) as of
the end of such fiscal quarter and (ii) the date on which the Company (x) delivers Financials to the Administrative Agent for any
fiscal quarter of the Company ending after the Amendment No. 2 Effective Date, together with the compliance certificate required
by Section 5.01(c) demonstrating that the Company was in compliance with Section 6.03 for such fiscal quarter as such Section
6.03 was in effect on the date immediately prior to the Amendment No. 1 Effective Date, as of the end of such fiscal quarter (i.e.,
the Leverage Ratio was equal to or less than 4.00 to 1.00 for such fiscal quarter) and (y) notifies the Administrative Agent in writing
that it elects to end the Restricted Period.

“Revaluation Date” means (a) with respect to any Loan, each of the following: (i) each date of a Borrowing of a
Eurocurrency Borrowing denominated in an Alternative Currency or an RFR Borrowing and (ii) each date of a continuation of a
Eurocurrency Loan denominated in an Alternative Currency pursuant to Section 2.04; (b) with respect to any Letter of Credit, each
of the following:
(i) each date of issuance of a Letter of Credit denominated in an Alternative Currency, (ii) each date of an amendment of any such
Letter of Credit having the effect of increasing the amount thereof, (iii) each date of any payment by the Issuing Banks under any
Letter of Credit denominated in an Alternative Currency and (iv) in the case of all Existing Letters of Credit denominated in
Alternative Currencies, the Effective Date; and (c) with respect to all outstanding Credit Events each of the following: (i) on and as
of the first Business Day of each calendar month and (ii) any additional date as the Administrative Agent may determine at any
time when an Event of Default exists.

“Revolving Credit Exposure” means, with respect to any Lender at any time, the sum of the outstanding principal
amount of such Lender’s Revolving Loans and its LC Exposure and Swingline Exposure at such time.
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“Revolving Loan” means a Loan made pursuant to Section 2.01.

“RFR” means SONIA.

“RFR Borrowing” means, as to any Borrowing, the RFR Loans comprising such

“RFR Business Day” means, for any Obligations, interest, fees, commissions or other amounts, in each case
denominated in Pounds Sterling, any day except for (i) a Saturday, (ii) a Sunday or (iii) a day on which banks are closed for
general business in London.

“RFR Interest Day” has the meaning specified in the definition of “Daily Simple RFR.”

“RFR Loan” means a Loan that bears interest at a rate based on Daily Simple RFR.
“S&P” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business and any

successor thereto.

“Sale and Leaseback Transaction” means any sale or other transfer of any property or asset by any Person with the
intent to lease such property or asset as lessee.

“Same Day Funds” means (a) with respect to disbursements and payments in Dollars, immediately available funds,
and (b) with respect to disbursements and payments in an Alternative Currency, same day or other funds as may be determined by
the Administrative Agent or the Issuing Bank, as the case may be, to be customary in the place of disbursement or payment for the
settlement of international banking transactions in the relevant Alternative Currency.

“Sanction(s)” means any comprehensive economic sanction, embargo, or trade restrictive measure administered or
enforced by the United States Government (including without limitation, OFAC), the United Nations Security Council and the
European Union or Her Majesty’s Treasury (“HMT”).

“Securitization” means the securitization by the Company or any Subsidiary of accounts receivable or other assets.

“Securitization Subsidiary” means a wholly-owned Subsidiary of the Company created solely for purposes of
effectuating a Securitization, the activities and assets of which are limited solely to such purpose and assets, and the organizational
documents of which contain customary bankruptcy-remote provisions.

“Significant Subsidiary” means any Subsidiary of the Company that would be a “significant subsidiary” as defined
in Article 1, Rule 1-02 of Regulation S-X.

“SONIA” means, with respect to any Business Day, a rate per annum equal to the Sterling Overnight Index
Average for such Business Day published by the SONIA Administrator on the SONIA Administrator’s Website on the
immediately succeeding Business Day.
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“SONIA Administrator” means the Bank of England (or any successor administrator of the Sterling
Overnight Index Average).

“SONIA Administrator’s Website” means the Bank of England’s website, currently at
http://www.bankofengland.co.uk, or any successor source for the Sterling Overnight Index Average identified as such by
the SONIA Administrator from time to time.

“Statutory Reserve Rate” means a fraction (expressed as a decimal), the numerator of which is the number one and
the denominator of which is the number one minus the aggregate of the maximum reserve, liquid asset, fees or similar requirements
(including any marginal, special, emergency or supplemental reserves or other requirements) established by any central bank,
monetary authority, the Board, the Financial Conduct Authority, the Prudential Regulation Authority, the European Central Bank or
other Governmental Authority for any category of deposits or liabilities customarily used to fund loans in the applicable currency,
expressed in the case of each such requirement as a decimal. Such reserve, liquid asset, fees or similar requirements shall include
those imposed pursuant to Regulation D. Eurocurrency Loans shall be deemed to be subject to such reserve, liquid asset, fee or
similar requirements without benefit of or credit for proration, exemptions or offsets that may be available from time to time to any
Lender under any applicable law, rule or regulation, including Regulation D. The Statutory Reserve Rate shall be adjusted
automatically on and as of the effective date of any change in any reserve, liquid asset or similar requirement.

“subsidiary” means, with respect to any Person (the “parent”) at any date, any corporation, limited liability
company, partnership, association or other entity the accounts of which would be consolidated with those of the parent in the
parent’s consolidated financial statements if such financial statements were prepared in accordance with GAAP as of such date, as
well as any other corporation, limited liability company, partnership, association or other entity (a) of which securities or other
ownership interests representing more than 50% of the equity or more than 50% of the ordinary voting power or, in the case of a
partnership, more than 50% of the general partnership interests are, as of such date, owned, Controlled or held, or (b) that is, as of
such date, otherwise Controlled, by the parent or one or more subsidiaries of the parent or by the parent and one or more
subsidiaries of the parent.

“Subsidiary” means, as of any determination, any subsidiary of the Company as of such
determination.

“Supported QFC” has the meaning assigned to it in Section 9.20.

“Swap Agreement” means any agreement with respect to any swap, forward, future or derivative transaction or
option or similar agreement involving, or settled by reference to, one or more rates, currencies, commodities, equity or debt
instruments or securities, or economic, financial or pricing indices or measures of economic, financial or pricing risk or value or
any similar transaction or any combination of these transactions; provided that no phantom stock or similar plan providing for
payments only on account of services provided by current or former directors, officers, employees or consultants of the Company
or the Subsidiaries shall be a Swap Agreement.

“Swingline Exposure” means, at any time, the aggregate principal amount of all Swingline Loans outstanding at
such time. The Swingline Exposure of any Lender at any time shall be its Applicable Percentage of the total Swingline Exposure at
such time.

“Swingline Lender” means JPMorgan, in its capacity as lender of Swingline Loans
hereunder.
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“Swingline Loan” means a Loan made pursuant to Section 2.05.

“Swingline Request” means a request of a Swingline Loan pursuant to Section 2.05(b), which shall be substantially
in the form of Exhibit F-2 or such other form as may be approved by the Administrative Agent (including any form on an electronic
platform or electronic transmission system as shall be approved by the Administrative Agent), appropriately completed and signed
by a Responsible Officer of the Borrower and in accordance with Section 2.05.

“Syndication Agent” means Bank of America, N.A., in its capacity as syndication agent for the credit facility
evidenced by this Agreement.

“TARGET2” means the Trans-European Automated Real-time Gross Settlement Express Transfer payment system
which utilizes a single shared platform and which was launched on November 19, 2007.

“TARGET Day” means any day on which TARGET2 (or, if such payment system ceases to be operative, such
other payment system (if any) reasonably determined by the Administrative Agent to be a suitable replacement) is open for the
settlement of payments in Euro.

“Taxes” means any and all present or future taxes, levies, imposts, duties, deductions, assessments, fees, charges or
withholdings imposed by any Governmental Authority, including any interest, additions to tax or penalties applicable thereto.

“Total Credit Exposure” means, as to any Lender at any time, the unused Commitments and Revolving Credit
Exposure of such Lender at such time.

“Transactions” means the execution, delivery and performance by the Borrowers of this Agreement and the other
Loan Documents, the borrowing of Loans and other Credit Extensions, the use of the proceeds thereof and the issuance of Letters
of Credit hereunder.

“Type”, when used in reference to any Loan or Borrowing, refers to whether the rate of interest on such Loan, or
on the Loans comprising such Borrowing, is determined by reference to the Adjusted LIBO Rate, the Adjusted EURIBO Rate or,
the Base Rate, the Central Bank Rate or the Daily Simple RFR.

“UCC” means the Uniform Commercial Code as in effect from time to time in the state the laws of which are
required to be applied in connection with the issue of perfection of security interests.

“United States” and “U.S.” mean the United States of America. “Unreimbursed Amount” has the

meaning specified in Section 2.06(f).

“U.S. Special Resolution Regime” has the meaning assigned to it in Section 9.20.

“Withdrawal Liability” means liability to a Multiemployer Plan as a result of a complete or partial withdrawal from
such Multiemployer Plan, as such terms are defined in Part I of Subtitle E of Title IV of ERISA.

“Write-Down and Conversion Powers” means, with respect to any EEA Resolution Authority, the write-down and
conversion powers of such EEA Resolution Authority from time to time
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under the Bail-In Legislation for the applicable EEA Member Country, which write-down and conversion powers are described in
the EU Bail-In Legislation Schedule.

SECTION 1.02. Classification of Loans and Borrowings. For purposes of this Agreement, Loans may be classified
and referred to by Class (e.g., a “Revolving Loan”) or by Type (e.g., a “Eurocurrency Loan” or an “RFR Loan”) or by Class and
Type (e.g., a “Eurocurrency Revolving Loan” or an “RFR Revolving Loan”). Borrowings also may be classified and referred to
by Class (e.g., a “Revolving Borrowing”) or by Type (e.g., a “Eurocurrency Borrowing” or an “RFR Borrowing”) or by Class and
Type (e.g., a “Eurocurrency Revolving Borrowing” or an “RFR Revolving Borrowing”).

SECTION 1.03. Terms Generally. The definitions of terms herein shall apply equally to the singular and plural
forms of the terms defined. Whenever the context may require, any pronoun shall include the corresponding masculine, feminine
and neuter forms. The words “include”, “includes” and “including” shall be deemed to be followed by the phrase “without
limitation”. The word “will” shall be construed to have the same meaning and effect as the word “shall”. Unless the context requires
otherwise (a) any definition of or reference to any agreement, instrument or other document herein shall be construed as referring to
such agreement, instrument or other document as from time to time amended, restated, supplemented or otherwise modified
(subject to any restrictions on such amendments, restatements supplements or modifications set forth herein), (b) any reference
herein to any Person shall be construed to include such Person’s successors and assigns (subject to any restrictions on assignment
set forth herein) and, in the case of any Governmental Authority, any other Governmental Authority that shall have succeeded to
any or all functions thereof, (c) the words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to
refer to this Agreement in its entirety and not to any particular provision hereof, (d) all references herein to Articles, Sections,
Exhibits and Schedules shall be construed to refer to Articles and Sections of, and Exhibits and Schedules to, this Agreement, (e)
the words “asset” and “property” shall be construed to have the same meaning and effect and to refer to any and all tangible and
intangible assets and properties, including cash, securities, accounts and contract rights and (f) any definition of or reference to any
law, statute, rule or regulation shall, unless otherwise specified, be construed as referring thereto as from time to time amended,
supplemented or otherwise modified (including by succession of comparable successor laws). In the computation of periods of time
from a specified date to a later specified date, the word “from” means “from and including;” the words “to” and “until” each mean
“to but excluding;” and the word “through” means “to and including”.

SECTION 1.04. Accounting Terms; GAAP. Except as otherwise expressly provided herein, all terms of an
accounting or financial nature shall be construed in accordance with GAAP, as in effect from time to time; provided that,
notwithstanding the foregoing, for purposes of this Agreement (other than Section 5.01) GAAP shall be determined without giving
effect to any change thereto occurring after December 31, 2018 as a result of the adoption of any proposals set forth in the Proposed
Accounting Standards Update, Leases (Topic 840), issued by the Financial Accounting Standards Board on August 17, 2010, or any
other proposals issued by the Financial Accounting Standards Board in connection therewith, in each case if such change would
require treating any lease or similar agreement as a capital lease where such lease or similar agreement was not required to be so
treated under GAAP as in effect on December 31, 2018 (any such change being referred to herein as a “Lease Accounting GAAP
Change”); provided, further, that, if the Company notifies the Administrative Agent that the Company requests an amendment to
any provision hereof to eliminate the effect of any change occurring after the date hereof in GAAP or in the application thereof on
the operation of such provision (or if the Administrative Agent notifies the Company that the Required Lenders request an
amendment to any provision hereof for such purpose), regardless of whether any such notice is given before or after such change in
GAAP or in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied
immediately before such change shall have become effective until such notice shall have been withdrawn or such provision
amended in accordance herewith. The Administrative
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Agent, the Lenders and the Company shall negotiate in good faith to amend such ratio or requirement to preserve the original intent
thereof in light of such change in GAAP (subject to the approval of the Required Lenders). Notwithstanding any other provision
contained herein, all terms of an accounting or financial nature used herein shall be construed, and all computations of financial
covenant, amounts and ratios referred to herein shall be calculated (i) without giving effect to any election under Accounting
Standards Codification 825-10-25 (or any other Accounting Standards Codification or Financial Accounting Standard having a
similar result or effect) to value any Indebtedness or other liabilities of the Company or any Subsidiary at “fair value”, as defined
therein and (ii) without giving effect to any treatment of Indebtedness in respect of convertible debt instruments under Accounting
Standards Codification 470-20 (or any other Accounting Standards Codification or Financial Accounting Standard having a similar
result or effect) to value any such Indebtedness in a reduced or bifurcated manner as described therein, and such Indebtedness shall
at all times be valued at the full stated principal amount thereof.

SECTION 1.05.    Interest Rates; LIBOR Notification.    The interest rate on a Loan denominated in an Agreed
Currency may be derived from an interest rate benchmark that is, or may in the future become, the subject of regulatory reform.
Regulators have signaled the need to use alternative benchmark reference rates for some of these interest rate benchmarks and, as a
result, such interest rate benchmarks may cease to comply with applicable laws and regulations, may be permanently discontinued,
and/or the basis on which they are calculated may change. The London interbank offered rate (“LIBOR”) is intended to represent
the rate at which contributing banks may obtain short-term borrowings from each other in the London interbank market. On March
5, 2021, the U.K. Financial Conduct Authority (“FCA”) publicly announced that: (a) immediately after December 31, 2021,
publication of all seven Euro LIBOR settings, all seven Swiss Franc LIBOR settings, the spot next, 1-week, 2-month and 12-month
Japanese Yen LIBOR settings, the overnight, 1-week, 2-month and 12-month PoundPounds Sterling LIBOR settings, and the 1-
week and 2-month U.S. Dollar LIBOR settings will permanently cease; immediately after June 30, 2023, publication of the
overnight and 12-month U.S. Dollar LIBOR settings will permanently cease; immediately after December 31, 2021, the 1-month, 3-
month and 6-month Japanese Yen LIBOR settings and the 1-month, 3-month and 6-month PoundPounds Sterling LIBOR settings
will cease to be provided or, subject to consultation by the FCA, be provided on a changed methodology (or “synthetic”) basis and
no longer be representative of the underlying market and economic reality they are intended to measure and that representativeness
will not be restored; and immediately after June 30, 2023, the 1-month, 3-month and 6-month U.S. Dollar LIBOR settings will
cease to be provided or, subject to the FCA’s consideration of the case, be provided on a synthetic basis and no longer be
representative of the underlying market and economic reality they are intended to measure and that representativeness will not be
restored. There is no assurance that dates announced by the FCA will not change or that the administrator of LIBOR and/or
regulators will not take further action that could impact the availability, composition, or characteristics of LIBOR or the currencies
and/or tenors for which LIBOR is published. Each party to this agreement should consult its own advisors to stay informed of any
such developments. Public and private sector industry initiatives are currently underway to identify new or alternative reference
rates to be used in place of LIBOR. In the event that the London interbank offered rate is no longer available or in certain other
circumstances as set forth in Section 2.14(b) of this Agreement, such Section 2.14(b) provides a mechanism for determining an
alternative rate of interest. The Administrative Agent will notify the Company, pursuant to Section 2.14, in advance of any change
to the reference rate upon which the interest rate on Eurocurrency Loans is based. However, the Administrative Agent does not
warrant or accept any responsibility for, and shall not have any liability with respect to, the administration, submission, performance
or any other matter related to the Daily Simple RFR, LIBOR, EURIBOR or other rates in the definition of “LIBO Rate” (or
“EURIBO Rate”, as applicable) or with respect to any alternative or successor rate thereto, or replacement rate thereof (including,
without limitation, any such alternative, successor or replacement rate implemented pursuant to Section 2.14(b)), including without
limitation, whether the composition or characteristics of any such alternative, successor
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or replacement reference rate, as it may or may not be adjusted pursuant to Section 2.14(b), will be similar to, or produce the same
value or economic equivalence of, the Daily Simple RFR, the LIBO Rate (or the EURIBO Rate, as applicable) or have the same
volume or liquidity as did LIBOR (or the euro interbank offered rate (“EURIBOR”), as applicable) prior to its discontinuance or
unavailability. The Administrative Agent and its affiliates and/or other related entities may engage in transactions that affect
the calculation of any Daily Simple RFR, any alternative, successor or alternative rate and/or any relevant adjustments
thereto, in each case, in a manner adverse to the Borrowers. The Administrative Agent may select information sources or
services in its reasonable discretion to ascertain any RFR, Daily Simple RFR or any rate with respect to any Eurocurrency Loan,
any component thereof, or rates referenced in the definition thereof, in each case pursuant to the terms of this Agreement, and shall
have no liability to any Borrower, any Lender or any other person or entity for damages of any kind, including direct or indirect,
special, punitive, incidental or consequential damages, costs, losses or expenses (whether in tort, contract or otherwise and whether
at law or in equity), for any error or calculation of any such rate (or component thereof) provided by any such information source or
service.

SECTION 1.06. Currency Equivalents Generally. For the purposes of determining compliance with Section 6.01
with respect to any amount of Indebtedness or investment in Euro, Pounds Sterling, Japanese Yen and any other hard currency
(other than Dollars) which is freely traded and convertible into Dollars in the London interbank market and for which the Dollar
Equivalent thereof can be readily calculated, no Default shall be deemed to have occurred solely as a result of changes in rates of
exchange occurring after the time such Indebtedness or investment is incurred.

SECTION 1.07.    Additional Alternative Currencies.

(a) The Company may from time to time request that Eurocurrency Loans be made and/or Letters of Credit be
issued in a currency other than those specifically listed in the definition of “Alternative Currency;” provided that such requested
currency is a lawful currency (other than Dollars) that is readily available and freely transferable and convertible into Dollars. In
the case of any such request with respect to the making of Eurocurrency Loans, such request shall be subject to the approval of the
Administrative Agent and the Lenders; and in the case of any such request with respect to the issuance of Letters of Credit, such
request shall be subject to the approval of the Administrative Agent and the Issuing Banks.

(b) Any request for an Alternative Currency pursuant to clause (a) above shall be made to the Administrative
Agent not later than 11:00 a.m., 4 Business Days prior to the date of the desired Credit Extension (or such other time or date as may
be agreed by the Administrative Agent and, in the case of any such request pertaining to Letters of Credit, the Issuing Banks, in its
or their sole discretion). In the case of any such request pertaining to Eurocurrency Loans, the Administrative Agent shall promptly
notify each Lender thereof; and in the case of any such request pertaining to Letters of Credit, the Administrative Agent shall
promptly notify the Issuing Banks thereof. Each Lender (in the case of any such request pertaining to Eurocurrency Loans) or the
Issuing Banks (in the case of a request pertaining to Letters of Credit) shall notify the Administrative Agent, not later than 11:00
a.m., 2 Business Days after receipt of such request whether it consents, in its sole discretion, to the making of Eurocurrency Loans
or the issuance of Letters of Credit, as the case may be, in such requested currency.

(c) Any failure by a Lender or the Issuing Banks, as the case may be, to respond to such request for an
Alternative Currency within the time period specified in the preceding sentence shall be deemed to be a refusal by such Lender or
the Issuing Banks, as the case may be, to permit Eurocurrency Loans to be made or Letters of Credit to be issued in such requested
currency. If the Administrative Agent and all the Lenders consent to making Eurocurrency Loans in such requested currency, the
Administrative Agent shall so notify the Company and such currency shall thereupon be
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ARTICLE II

The Credits

SECTION 2.01. Commitments. Subject to the terms and conditions set forth herein, each Lender severally agrees
to make Revolving Loans to the Borrowers in Dollars or in one or more Alternative Currencies from time to time, on any Business
Day during the Availability Period, in an aggregate principal amount that will not result (after giving effect to any application of
proceeds of such Borrowing to any Swingline Loans outstanding pursuant to Section 2.10(a)) in (a) subject to Sections 2.04 and
2.11(b), the Dollar Equivalent of such Lender’s Revolving Credit Exposure exceeding the Dollar Equivalent of such Lender’s
Commitment, (b) subject to Sections 2.04 and 2.11(b), the sum of the total Dollar Equivalent of the Revolving Credit Exposures
exceeding the Aggregate Commitment or (c) subject to Sections 2.04 and 2.11(b), the Dollar Equivalent of the total outstanding
Revolving Loans and LC Exposure, in each case denominated in Foreign Currencies, exceeding the Foreign Currency Sublimit.
Within the foregoing limits and subject to the terms and conditions set forth herein, the Borrowers may borrow under this Section
2.01, prepay under Section 2.11, and reborrow under this Section 2.01. Revolving Loans may be Base Rate Loans or Eurocurrency
Loans, as further provided herein.

SECTION 2.02. Loans and Borrowings. (a) Each Revolving Loan shall be made as part of a Borrowing consisting
of Revolving Loans made by the Lenders ratably in accordance with their respective Commitments. The failure of any Lender to
make any Loan required to be made by it shall not relieve any other Lender of its obligations hereunder; provided that the
Commitments of the Lenders are several as set forth in Section 2.27. Any Swingline Loan shall be made in accordance with the
procedures set forth in Section 2.05.

(a) Subject to Section 2.14, each Revolving Borrowing shall be comprised (i) in the case of Borrowings in
Dollars, entirely of ABR Loans or Eurocurrency Loans and (ii) in the case of Borrowings in any other Agreed Currency,
entirely of Eurocurrency Loans or RFR Loans, as applicable, in each case of the same Agreed Currency, as the relevant
Borrower may request in accordance herewith; provided that each ABR Loan shall only be made in Dollars. Each Swingline Loan
shall be an ABR Loan. Subject to the provisions of Section 2.19(a), each Lender at its option may make any Loan by causing any
domestic or foreign branch or Affiliate of such Lender to make such Loan (and in the case of an Affiliate, the provisions of
Sections 2.14, 2.15, 2.16 and 2.17 shall apply to such Affiliate to the same extent as to such Lender); provided that any exercise of
such option shall not affect the obligation of the relevant Borrower to repay such Loan in accordance with the terms of this
Agreement.

(b) At the commencement of each Interest Period for any Eurocurrency Revolving Borrowing, such Borrowing
shall be in an aggregate amount that is an integral multiple of $1,000,000 (or, if such Borrowing is denominated in a Foreign
Currency, 1,000,000 units of such currency) and not less than $5,000,000 (or, if such Borrowing is denominated in a Foreign
Currency 5,000,000 units of such currency). At the time that each ABR Revolving Borrowing and/or RFR Borrowing is made,
such Borrowing shall be in an aggregate Dollar Equivalent amount that is an integral multiple of $1,000,000 and not less than
$3,000,000; provided that an ABR Revolving Borrowing may be in an aggregate amount that is equal to the entire unused balance
of the Aggregate Commitment or that is required to finance the reimbursement of an LC Disbursement as contemplated by Section
2.06(f). Each Swingline Loan shall be in an amount that is an integral multiple of $500,000 and not less than $500,000. Borrowings
of more than one Type and Class may be outstanding at the same time; provided that there
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shall not at any time be more than a total of twelve (12) Eurocurrency Revolving Borrowings or RFR Borrowings outstanding.

(c) Notwithstanding any other provision of this Agreement, no Borrower shall be entitled to request, or to
elect to convert or continue, any Borrowing if the Interest Period requested with respect thereto would end after the Maturity Date.

(d) The initial borrowing from any Lender to the Dutch Borrower shall be at least
€50,000 (or its equivalent in another currency) or any other amount that will from time to time be applicable under Section 3(2)
under a and/or b of the Dutch Decree on Definitions Wft (Besluit definitiebepalingen Wft), or, if it is less, that Lender shall confirm
in writing to the Dutch Borrower that it is a professional market party within the meaning of the FSA.

SECTION 2.03. Requests for Revolving Borrowings. To request a Revolving Borrowing, the applicable Borrower
shall notify the Administrative Agent of such request by irrevocable written notice (via a written Borrowing Request in a form
approved by the Administrative Agent and signed by such Borrower, or the Company on its behalf) (a) (i) in the case of a
Eurocurrency Borrowing denominated in Dollars, not later than 12:00 noon, New York City time, three (3) Business Days and, (ii)
in the case of a Eurocurrency Borrowing denominated in Euro or Pounds Sterling, not later than 12:00 noon, New York City time,
four (4) Business Days and (iii) in the case of an RFR Borrowing, not later than 12:00 noon, New York City time, five (5)
RFR Business Days, in each case before the date of the proposed Borrowing or (b) in the case of an ABR Borrowing, not later than
11:00 a.m., New York City time, on the date of the proposed Borrowing. Each such Borrowing Request shall specify the following
information in compliance with Section 2.02:

(i)the name of the applicable Borrower;

(ii) the aggregate amount of the requested Borrowing;

(iii) the date of such Borrowing, which shall be a Business Day;

(iv) whether such Borrowing is to be an ABR Borrowing or, a Eurocurrency Borrowing or an RFR
Borrowing;

(v) in the case of a Eurocurrency Borrowing, the currency and initial Interest Period to be applicable
thereto, which shall be a period contemplated by the definition of the term “Interest Period”; and

(vi) the location and number of the applicable Borrower’s account to which funds are to be disbursed,
which shall comply with the requirements of Section 2.07.

If no election as to the Type of Revolving Borrowing is specified, then, in the case of a Borrowing denominated in Dollars, the requested
Revolving Borrowing shall be an ABR Borrowing. If no Interest Period is specified with respect to any requested Eurocurrency Revolving
Borrowing, then the relevant Borrower shall be deemed to have selected an Interest Period of one month’s duration. Promptly following
receipt of a Borrowing Request in accordance with this Section, the Administrative Agent shall advise each Lender of the details thereof
and of the amount of such Lender’s Loan to be made as part of the requested Borrowing.

SECTION 2.04.    Determination of Dollar Equivalents.
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(a) The Administrative Agent or the applicable Issuing Bank, as applicable, shall determine the Exchange
Rates as of each Revaluation Date to be used for calculating Dollar Equivalent amounts of Credit Extensions and outstanding
amount of all outstanding LC Obligations denominated in Alternative Currencies. Such Exchange Rates shall become effective as
of such Revaluation Date and shall be the Exchange Rates employed in converting any amounts between the applicable currencies
until the next Revaluation Date to occur. Except for purposes of financial statements delivered by the Company hereunder or
calculating the financial covenant hereunder or except as otherwise provided herein, the applicable amount of any currency (other
than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined by the Administrative
Agent or the Issuing Bank, as applicable.

(b) Wherever in this Agreement in connection with a Borrowing, conversion, continuation or prepayment of a
Eurocurrency Loan, a Borrowing or prepayment of an RFR Loan or the issuance, amendment or extension of a Letter of Credit,
an amount, such as a required minimum or multiple amount, is expressed in Dollars, but such Borrowing, Eurocurrency Loan,
RFR Loan or Letter of Credit is denominated in an Alternative Currency, such amount shall be the relevant Alternative Currency
Dollar Equivalent (rounded to the nearest unit of such Alternative Currency, with 0.5 of a unit being rounded upward), as
determined by the Administrative Agent or the Issuing Bank, as the case may be.

SECTION 2.05.    Swingline Loans.

(a) Subject to the terms and conditions set forth herein, the Swingline Lender agrees to make Swingline Loans
in Dollars to the Company from time to time during the Availability Period, in an aggregate principal amount at any time
outstanding that will not result in (i) the aggregate principal amount of outstanding Swingline Loans exceeding $100,000,000, (ii)
the Swingline Lender’s Revolving Credit Exposure exceeding its Commitment or (iii) the Dollar Equivalent of the Total Credit
Exposure exceeding the Aggregate Commitment; provided that the Swingline Lender shall not be required to make a Swingline
Loan to refinance an outstanding Swingline Loan. Within the foregoing limits and subject to the terms and conditions set forth
herein, the Company may borrow, prepay and reborrow Swingline Loans.

(b) To request a Swingline Loan, the Company shall notify the Administrative Agent of such request by
irrevocable written notice (via a written Swingline Request signed by the Company), not later than 12:00 noon on the day of a
proposed Swingline Loan. Each such notice shall be irrevocable and shall specify the requested date (which shall be a Business
Day) and amount of the requested Swingline Loan. The Administrative Agent will promptly advise the Swingline Lender of any
such notice received from the Company. The Swingline Lender shall make each Swingline Loan available to the Company by
means of a credit to an account of the Company with the Administrative Agent designated for such purpose (or, in the case of a
Swingline Loan made to finance the reimbursement of an LC Disbursement as provided in Section 2.06(e), by remittance to the
Issuing Bank) by 3:00 p.m. on the requested date of such Swingline Loan.

(c) The Swingline Lender may by written notice given to the Administrative Agent require the Lenders to
acquire participations in all or a portion of the Swingline Loans outstanding. Such notice shall specify the aggregate amount of
Swingline Loans in which Lenders will participate. Promptly upon receipt of such notice, the Administrative Agent will give notice
thereof to each Lender, specifying in such notice such Lender’s Applicable Percentage of such Swingline Loan or Loans. Each
Lender hereby absolutely and unconditionally agrees, promptly upon receipt of such notice from the Administrative Agent (and in
any event, if such notice is received by 12:00 noon on a Business Day, no later than 5:00 p.m. on such Business Day and if
received after 12:00 noon on a Business Day, no later
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inconsistency between the terms and conditions of this Agreement and the terms and conditions of any Letter of Credit Agreement,
the terms and conditions of this Agreement shall control; provided, however, if an Issuing Bank is requested to issue Letters of
Credit with respect to a jurisdiction such Issuing Bank deems, in its reasonable judgment, may at any time subject it to a New
Money Credit Event or a Country Risk Event, the Company shall, at the request of the Issuing Bank, guaranty and indemnify the
Issuing Bank against any and all costs, liabilities and losses resulting from such New Money Credit Event or Country Risk Event,
in each case in a form and substance reasonably satisfactory to the Issuing Bank.

(b) Notice of Issuance, Amendment, Extension; Certain Conditions. To request the issuance of a Letter of
Credit (or the amendment or extension of an outstanding Letter of Credit), the Company shall hand deliver, facsimile (or transmit
by other electronic communication (e.g. “pdf” or “tif”), if arrangements for doing so have been approved by the Issuing Banks) to
the applicable Issuing Bank and the Administrative Agent (no later than 11:00 a.m. at least two Business Days prior to the
proposed issuance date (or such later date and time as the Administrative Agent and the applicable Issuing Bank may agree in a
particular instance in their sole discretion)) a notice requesting the issuance of a Letter of Credit, or identifying the Letter of Credit
to be amended or extended, and (A) specifying the date of issuance, amendment or extension (which shall be a Business Day), (B)
the amount and currency thereof; (C) the expiry date thereof (which shall comply with paragraph (c) of this Section); (D) the name
and address of the beneficiary thereof, (E) the documents to be presented by such beneficiary in case of any drawing thereunder,
(F) the full text of any certificate to be presented by such beneficiary in case of any drawing thereunder, (G) the purpose and nature
of the requested Letter of Credit, and (H) such other information as shall be necessary to prepare, amend or extend such Letter of
Credit. In addition, as a condition to any such Letter of Credit issuance, the Company shall have entered into a continuing
agreement (or other letter of credit agreement) for the issuance of letters of credit and/or shall submit a letter of credit application,
in each case, as required by the Issuing Bank and using the Issuing Bank’s standard form (each, a “Letter of Credit Agreement”). A
Letter of Credit shall be issued, amended or extended only if (and upon issuance, amendment or extension of each Letter of Credit
the Company shall be deemed to represent and warrant that), after giving effect to such issuance, amendment or extension (i)
subject to Sections 2.04 and 2.11(b), the Dollar Equivalent of the LC Exposure shall not exceed $80,000,000, (ii) subject to
Sections 2.04 and 2.11(b), the sum of the Dollar Equivalent of the total Revolving Credit Exposures shall not exceed the Aggregate
Commitment, (iii) subject to Sections 2.04 and 2.11(b), the Dollar Equivalent of the sum of the total outstanding Revolving Loans
and LC Exposure, in each case denominated in Foreign Currencies, shall not exceed the Foreign Currency Sublimit, (iv) the Dollar
AmountEquivalent amount of each Lender’s Revolving Credit Exposure shall not exceed such Lender’s Commitment and (v)
subject to Sections 2.04 and 2.11(b), following the effectiveness of any Maturity Date Extension Request, the Dollar Equivalent of
the LC Exposure in respect of all Letters of Credit having an expiration date after the second Business Day prior to the Existing
Maturity Date shall not exceed the Aggregate Commitment of the Consenting Lenders extended pursuant to Section 2.25.

(c) Conditions. An Issuing Bank shall not be under any obligation to issue any Letter of Credit if:

(i) any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms
purport to enjoin or restrain such Issuing Bank from issuing the Letter of Credit, or any law applicable to such Issuing
Bank or any request or directive (whether or not having the force of law) from any Governmental Authority with
jurisdiction over such Issuing Bank shall prohibit, or request that such Issuing Bank refrain from, the issuance of letters of
credit generally or the Letter of Credit in particular;
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(i) the name of the applicable Borrower and the Borrowing to which such Interest Election Request applies and, if different
options are being elected with respect to different portions thereof, the portions thereof to be allocated to each resulting
Borrowing (in which case the information to be specified pursuant to clauses (iii) and (iv) below shall be specified for each
resulting Borrowing);

(ii) the effective date of the election made pursuant to such Interest Election Request, which shall be a Business Day;

(iii) whether the resulting Borrowing is to be an ABR Borrowing or a Eurocurrency Borrowing; and

(iv) if the resulting Borrowing is a Eurocurrency Borrowing, the Interest Period and currency to be applicable thereto after
giving effect to such election, which Interest Period shall be a period contemplated by the definition of the term “Interest
Period”.

If any such Interest Election Request requests a Eurocurrency Borrowing but does not specify an Interest Period, then the
applicable Borrower shall be deemed to have selected an Interest Period of one month’s duration.

(d) Promptly following receipt of an Interest Election Request, the Administrative Agent shall advise each
Lender and Issuing Bank (if applicable) of the details thereof and of such Lender’s portion of each resulting Borrowing.

(e) If the relevant Borrower fails to deliver a timely Interest Election Request with respect to a Eurocurrency
Revolving Borrowing prior to the end of the Interest Period applicable thereto, then, unless such Borrowing is repaid as provided
herein, at the end of such Interest Period (i) in the case of a Borrowing denominated in Dollars, such Borrowing shall be
converted to an ABR Borrowing and (ii) in the case of a Borrowing denominated in Euro or Pounds Sterling, such
Borrowing shall automatically continue as a Eurocurrency Revolving Borrowing in the same Alternative Currencycurrency with
an Interest Period of one month unless (x) such Eurocurrency Borrowing is or was repaid in accordance with Section 2.11 or
(y) the applicable Borrower shall have given the Administrative Agent an Interest Election Request requesting that, at the
end of such Interest Period, such Eurocurrency Borrowing continue as a Eurocurrency Borrowing for the same or another
Interest Period. Notwithstanding any contrary provision hereof, if an Event of Default has occurred and is continuing and the
Administrative Agent, at the request of the Required Lenders, so notifies the Company, then, so long as an Event of Default is
continuing (i) no outstanding Revolving Borrowing may be converted to or continued as a Eurocurrency Borrowing, (ii) unless
repaid, (x) each Eurocurrency Revolving Borrowing in Dollars shall be converted to an ABR Borrowing at the end of the Interest
Period applicable thereto and (iii) unless repaid,y) each Eurocurrency Revolving Borrowing in Euro or Pounds Sterling shall
automatically be continued as a Eurocurrency Borrowing with an Interest Period of one month.shall bear interest at the
Central Bank Rate for Euro plus the CBR Spread; provided that, if the Administrative Agent determines (which
determination shall be conclusive and binding absent manifest error) that the Central Bank Rate for Euro cannot be
determined, any outstanding affected Eurocurrency Loans denominated in Euro shall either be (A) converted to an ABR
Borrowing denominated in Dollars (in an amount equal to the Dollar Equivalent of Euro) at the end of the Interest Period
therefor or (B) prepaid at the end of the applicable Interest Period in full; provided that if no election is made by the
relevant Borrower by the earlier of (x) the date that is three (3) Business Days after receipt by such Borrower of such
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notice and (y) the last day of the current Interest Period for the applicable Eurocurrency Loan, such Borrower shall be
deemed to have elected clause (A) above.

SECTION 2.09.    Termination and Reduction of Commitments.

(a) Unless previously terminated, the Commitments shall terminate on the Maturity
Date.

(b) The Company may at any time terminate, or from time to time reduce, the Commitments; provided that (i)
each reduction of the Commitments shall be in an amount that is an integral multiple of $5,000,000 and not less than $5,000,000
and (ii) the Company shall not terminate or reduce the Commitments if, after giving effect to any concurrent prepayment of the
Loans in accordance with Section 2.11, the Dollar Equivalent of the sum of the Revolving Credit Exposures would exceed the
Aggregate Commitment.

(c) The Company shall notify the Administrative Agent of any election to terminate or reduce the
Commitments under paragraph (b) of this Section not later than 11:00 a.m. three (3) Business Days prior to the effective date of
such termination or reduction, specifying such election and the effective date thereof. Promptly following receipt of any notice, the
Administrative Agent shall advise the Lenders of the contents thereof. Each notice delivered by the Company pursuant to this
Section shall be irrevocable; provided that a notice of termination of the Commitments delivered by the Company may state that
such notice is conditioned upon the effectiveness of other credit facilities or other transactions specified therein, in which case such
notice may be revoked by the Company (by notice to the Administrative Agent on or prior to the specified effective date) if such
condition is not satisfied. Any termination or reduction of the Commitments shall be permanent.    Each reduction of the
Commitments shall be made ratably among the Lenders in accordance with their respective Commitments.

SECTION 2.10.    Repayment of Loans; Evidence of Debt.

(a) Each Borrower hereby unconditionally promises to pay (i) to the Administrative Agent for the account of
each Lender the then unpaid principal amount of each Revolving Loan made to such Borrower on the Maturity Date in the currency
of such Loan and (ii) in the case of the Company, to the Administrative Agent for the account of the Swingline Lender the then
unpaid principal amount of each Swingline Loan on the earlier of the Maturity Date and the first date after such Swingline Loan is
made that is the 15th or last day of a calendar month and is at least three (3) Business Days after such Swingline Loan is made;
provided that on each date that a Revolving Borrowing is made, the Company shall repay all Swingline Loans then outstanding and
the proceeds of any such Borrowing shall be applied by the Administrative Agent to repay any Swingline Loans outstanding.

(b) Each Lender shall maintain in accordance with its usual practice an account or accounts evidencing the
indebtedness of each Borrower to such Lender resulting from each Loan made by such Lender, including the amounts of principal
and interest payable and paid to such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain accounts in which it shall record (i) the amount of each Loan
made hereunder, the Class, Alternative Currency and Type thereof and the Interest Period applicable thereto, (ii) the amount of any
principal or interest due and payable or to become due and payable from each Borrower to each Lender hereunder and (iii) the
amount of any sum received by the Administrative Agent hereunder for the account of the Lenders and each Lender’s share
thereof.
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(d) The entries made in the accounts maintained pursuant to paragraph (b) or (c) of this Section shall be prima
facie evidence of the existence and amounts of the obligations recorded therein; provided that the failure of any Lender, any Issuing
Bank or the Administrative Agent to maintain such accounts or any error therein shall not in any manner affect the obligation of
any Borrower to repay the Loans in accordance with the terms of this Agreement.

(e) Any Lender may request that Loans made by it to any Borrower be evidenced by a Note. In such event, the
relevant Borrower shall prepare, execute and deliver to such Lender a Note. Thereafter, the Loans evidenced by such Note and
interest thereon shall at all times (including after assignment pursuant to Section 9.04) be represented by one or more Note in such
form payable to the payee and its registered assigns.

SECTION 2.11.    Prepayment of Loans.

(a) Any Borrower shall have the right at any time and from time to time to prepay any Borrowing in whole or
in part, subject to prior notice in accordance with the provisions of this Section 2.11(a). The applicable Borrower, or the Company
on behalf of the applicable Borrower, shall notify the Administrative Agent (and, in the case of prepayment of a Swingline Loan,
the Swingline Lender) by written notice (by facsimile or other electronic means (e.g. “pdf” or “tif”)) of any prepayment hereunder
(i) (x) in the case of prepayment of a Eurocurrency Revolving Borrowing, not later than 11:00 a.m., New York City Time, three (3)
Business Days before the date of prepayment and (y) in the case of prepayment of an RFR Borrowing, not later than 12:00
noon, New York City time, five (5) RFR Business Days before the date of prepayment, (ii) in the case of prepayment of an ABR
Revolving Borrowing, not later than 11:00 a.m., New York City time, one (1) Business Day before the date of prepayment or (iii)
in the case of prepayment of a Swingline Loan, not later than 12:00 noon, New York City time, on the date of prepayment. Each
such notice shall be irrevocable and shall specify the prepayment date and the principal amount of each Borrowing or portion
thereof to be prepaid; provided that, if a notice of prepayment is given in connection with a conditional notice of termination of the
Commitments as contemplated by Section 2.09, then such notice of prepayment may be revoked if such notice of termination is
revoked in accordance with Section 2.09. Promptly following receipt of any such notice relating to a Revolving Borrowing, the
Administrative Agent shall advise the Lenders of the contents thereof. Each partial prepayment of any Revolving Borrowing shall
be in an amount that would be permitted in the case of an advance of a Revolving Borrowing of the same Type as provided in
Section 2.02. Each prepayment of a Revolving Borrowing shall be applied ratably to the Loans included in the prepaid Borrowing.
Prepayments shall be accompanied by (i) accrued interest to the extent required by Section 2.13 and (ii) break funding payments
pursuant to Section 2.16.

(b) If at any time, (i) other than as a result of fluctuations in currency exchange rates,
(A) the sum of the aggregate principal Dollar Equivalent of all of the Revolving Credit Exposures (calculated, with respect to those
Credit Events denominated in Foreign Currencies, as of the most recent Revaluation Date with respect to each such Credit Event)
exceeds the Aggregate Commitment or (B) the sum of the aggregate principal Dollar Equivalent of all of the outstanding Revolving
Credit Exposures denominated in Foreign Currencies (the “Foreign Currency Exposure”) (so calculated), as of the most recent
Revaluation Date with respect to each such Credit Event, exceeds the Foreign Currency Sublimit or (x) solely as a result of
fluctuations in currency exchange rates, (A) the sum of the aggregate principal Dollar Equivalent of all of the Revolving Credit
Exposures (so calculated) exceeds 105% of the Aggregate Commitment, (B) the Foreign Currency Exposure, as of the most recent
Revaluation Date with respect to each such Credit Event, exceeds 105% of the Foreign Currency Sublimit or (C) the sum of the
aggregate principal Dollar Equivalent of all of the LC Exposures (so calculated) exceeds 105% of $70,000,000, the Borrowers shall
in each case immediately repay Borrowings or cash collateralize LC Exposure in an account with the Administrative Agent pursuant
to Section 2.06(k), as applicable, in an
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commitment fees and participation fees, to the Lenders. Fees paid shall not be refundable under any circumstances.

SECTION 2.13.    Interest.

(a) The Loans comprising each ABR Borrowing (including each Swingline Loan) shall bear interest at the
Base Rate plus the Applicable Rate.

(b) The Loans comprising each Eurocurrency Borrowing shall bear interest at the Adjusted LIBO Rate or the
Adjusted EURIBO Rate, as applicable, for the Interest Period in effect for such Borrowing plus the Applicable Rate. Each RFR
Loan shall be interest at a rate per annum equal to the Daily Simple RFR plus the Applicable Rate.

(c) Notwithstanding the foregoing, if any principal of or interest on any Loan or any fee or other amount
payable by any Borrower hereunder is not paid when due, whether at stated maturity, upon acceleration or otherwise, such overdue
amount shall bear interest, after as well as before judgment, at a rate per annum equal to (i) in the case of overdue principal of any
Loan, 2% plus the rate otherwise applicable to such Loan as provided in the preceding paragraphs of this Section or (ii) in the case
of any other amount, 2% plus the rate applicable to ABR Loans as provided in paragraph (a) of this Section.

(d) Accrued interest on each Loan shall be payable in arrears on each Interest Payment Date for such Loan
and, in the case of Revolving Loans, upon termination of the Commitments; provided that (i) interest accrued pursuant to
paragraph (c) of this Section shall be payable on demand, (ii) in the event of any repayment or prepayment of any Loan (other than
a prepayment of an ABR Revolving Loan prior to the end of the Availability Period), accrued interest on the principal amount
repaid or prepaid shall be payable on the date of such repayment or prepayment and (iii) in the event of any conversion of any
Eurocurrency Revolving Loan prior to the end of the current Interest Period therefor, accrued interest on such Loan shall be
payable on the effective date of such conversion.

(e) Interest computed by reference to the LIBO Rate (other than with respect to Borrowings denominated
in Pounds Sterling) or the EURIBO Rate hereunder shall be computed on the basis of a year of 360 days. Interest computed by
reference to the LIBO Rate with respect to Pounds SterlingDaily Simple RFR or the Base Rate at times when the Base Rate is
based on the Prime Rate shall be computed on the basis of a year of 365 days (or 366 days in a leap year). In each case interest shall
be payable for the actual number of days elapsed (including the first day but excluding the last day). All interest hereunder on any
Loan shall be computed on a daily basis based upon the outstanding principal amount of such Loan as of the applicable date of
determination. The applicable Base Rate, Adjusted LIBO Rate, LIBO Rate, Adjusted EURIBO Rate or, EURIBO Rate or Daily
Simple RFR shall be determined by the Administrative Agent, and such determination shall be conclusive absent manifest error.

(f) Interest in respect of Loans denominated in Dollars shall be paid in Dollars, and interest in respect of
Loans denominated in a Foreign Currency shall be paid in such Foreign Currency.

SECTION 2.14.    Inability to Determine Rates.

(a) If:

(i) the Administrative Agent determines (which determination shall be conclusive and binding absent
manifest error) (A) prior to the commencement of any Interest Period for a Eurocurrency Borrowing, that adequate and
reasonable means do not exist for
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ascertaining the Adjusted LIBO Rate, the LIBO Rate, the Adjusted EURIBO Rate or the EURIBO Rate, as applicable
(including because the LIBO Screen Rate or the EURIBO Screen Rate, as applicable, is not available or published on a
current basis), for the applicable currency and such Interest Period or (B) at any time, that adequate and reasonable
means do not exist for ascertaining the applicable Daily Simple RFR or RFR; or

(ii) the Administrative Agent is advised by the Required Lenders that (A) prior to the commencement
of any Interest Period for a Eurocurrency Borrowing, the Adjusted LIBO Rate, the LIBO Rate, the Adjusted EURIBO Rate
or the EURIBO Rate, as applicable, for the applicable currency and such Interest Period will not adequately and fairly
reflect the cost to such Lenders of making or maintaining their Loans included in such Borrowing for the applicable
currency and such Interest Period or (B) at any time, the applicable Daily Simple RFR or RFR will not adequately and
fairly reflect the cost to such Lenders of making or maintaining their Loans included in such Borrowing;

then the Administrative Agent shall give notice thereof to the applicable Borrower and the Lenders by telephone, telecopy or
electronic mail as promptly as practicable thereafter and, until the Administrative Agent notifies the applicable Borrower and the
Lenders that the circumstances giving rise to such notice no longer exist, (i) any Interest Election Request that requests the
conversion of any Borrowing to, or continuation of any Borrowing as, a Eurocurrency Borrowing in the applicable currency or for
the applicable Interest Period, as the case may be, shall be ineffective and (ii) the applicable Borrower may revoke any pending
request for a Eurocurrency Borrowing or, failing that, (x) if any Borrowing Request requests a Eurocurrency Borrowing in Dollars,
such Borrowing shall be made as an ABR Borrowing or
(y) if any Borrowing Request requests a Eurocurrency Borrowing denominated in Pounds Sterling or Euro, then the
Adjusted LIBO Rate or the Adjusted EURIBO Rate, as applicable, for such Eurocurrency Borrowing shall be the
alternative rate determined (and agreed to in writing) by the Company, the Required Lenders and the Administrative
Agentin an Alternative Currency or an RFR Borrowing, then such request shall be ineffective or, at the Borrower’s option,
converted to a request for a Borrowing bearing interest at the Central Bank Rate for the applicable Alternative Currency
plus the CBR Spread; provided that if the circumstances giving rise to such notice affect only one Type of Borrowings, then the
other Type of Borrowings shall be permitted. Furthermore, if any Eurocurrency Loan or RFR Loan is outstanding on the date
of the Company’s receipt of the notice from the Administrative Agent referred to in this Section 2.14(a) with respect to the
Adjusted LIBO Rate, the LIBO Rate, the Adjusted EURIBO Rate, the EURIBO Rate, the Daily Simple RFR or the RFR, as
applicable, that is applicable to such Eurocurrency Loan or RFR Loan, then until the Administrative Agent notifies the
Company and the Lenders that the circumstances giving rise to such notice no longer exist, (1) with respect to any
Eurocurrency Loan, (I) if such Eurocurrency Loan is denominated in Dollars, then on the last day of the Interest Period
applicable to such Eurocurrency Loan (or the next succeeding Business Day if such day is not a Business Day), such
Eurocurrency Loan shall be converted by the Administrative Agent to, and shall constitute, an ABR Loan denominated in
Dollars on such day and (II) if such Eurocurrency Loan is denominated in Euro, then such Eurocurrency Loan shall, on the
last day of the Interest Period applicable to such Eurocurrency Loan (or the next succeeding Business Day if such day is not
a Business Day) bear interest at the Central Bank Rate for Euro plus the CBR Spread; provided that, if the Administrative
Agent determines (which determination shall be conclusive and binding absent manifest error) that the Central Bank Rate
for Euro cannot be determined, any outstanding affected Eurocurrency Loans denominated in Euro shall, at the applicable
Borrower’s election prior to such day: (A) be prepaid by such Borrower on such day or (B) solely for the purpose of
calculating the interest rate applicable to such Eurocurrency Loan, such Eurocurrency Loan denominated in Euro shall be
deemed to be a Eurocurrency Loan denominated in Dollars (in an amount equal to the Dollar Equivalent of Euro) and shall
accrue interest at the same interest rate
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applicable to Eurocurrency Loans denominated in Dollars at such time or (2) with respect to any RFR Loan, then such
RFR Loan shall bear interest at the Central Bank Rate for Pounds Sterling plus the CBR Spread; provided that, if the
Administrative Agent determines (which determination shall be conclusive and binding absent manifest error) that the
Central Bank Rate for Pounds Sterling cannot be determined, any outstanding affected RFR Loans, at the applicable
Borrower’s election, shall either (x) be converted into ABR Loans denominated in Dollars (in an amount equal to the Dollar
Equivalent of Pounds Sterling) immediately or (y) be prepaid in full immediately.

(b) Notwithstanding the foregoing, if at any time the Administrative Agent determines (which determination shall
be conclusive absent manifest error) that (i) the circumstances set forth in Section 2.14(a)(i) have arisen and such circumstances are
unlikely to be temporary or (ii) the circumstances set forth in Section 2.14(a)(i) have not arisen but any of (w) the supervisor for the
administrator of the Relevant Rate has made a public statement that the administrator of the Relevant Rate is insolvent (and there is
no successor administrator that will continue publication of the Relevant Rate), (x) the administrator of the Relevant Rate has made
a public statement (1) identifying a specific date after which the Relevant Rate will permanently or indefinitely cease to be
published by it (and there is no successor administrator that will continue publication of the Relevant Rate) or (2) announcing that
the Relevant Rate is no longer, or as of a specified future date will no longer be, representative, (y) the supervisor for the
administrator of the Relevant Rate has made a public statement (1) identifying a specific date after which the Relevant Rate will
permanently or indefinitely cease to be published or (2) announcing that the Relevant Rate is no longer, or as of a specified
future date will no longer be, representative or (z) the supervisor for the administrator of the Relevant Rate or a Governmental
Authority having jurisdiction over the Administrative Agent has made a public statement identifying a specific date after which the
Relevant Rate may no longer be used for determining interest rates for loans, then the Administrative Agent and the Company shall
endeavor to establish an alternate rate of interest to the Relevant Rate that gives due consideration to the then prevailing market
convention for determining a rate of interest for syndicated loans in the United States at such time, and shall enter into an
amendment to this Agreement to reflect such alternate rate of interest and such other related changes (including, without limitation,
the modification or replacement of clause (c) set forth in the definition of “Base Rate”) to this Agreement as may be applicable (but
for the avoidance of doubt, such related changes shall not include a reduction of the Applicable Rate); provided that, if such
alternate rate of interest as so determined would be less than zero, such rate shall be deemed to be zero for the purposes of this
Agreement. Notwithstanding anything to the contrary in Section 9.02, such amendment shall become effective without any further
action or consent of any other party to this Agreement so long as the Administrative Agent shall not have received, within five (5)
Business Days of the date notice of such alternate rate of interest is provided to the Lenders (along with the amendment to this
Agreement giving effect to the changes hereto in respect of such alternate rate of interest), a written notice from the Required
Lenders stating that such Required Lenders object to such amendment. Until an alternate rate of interest shall be determined in
accordance with this Section 2.14(b) (but, in the case of the circumstances described in clause (ii)(w), clause (ii)(x) or clause (ii)(y)
of the first sentence of this Section 2.14(b), only to the extent the Relevant Rate for the applicable currency and such Interest Period
is not available or published at such time on a current basis), (x) any Interest Election Request that requests the conversion of any
Borrowing to, or continuation of any Borrowing as, a Eurocurrency Borrowing in the applicable currency or for the applicable
Interest Period, as the case may be, shall be ineffective, (y) if any Borrowing Request requests a Eurocurrency Borrowing in
Dollars, such Borrowing shall be made as an ABR Borrowing and
(z) if any Borrowing Request requests a Eurocurrency Borrowing in a Foreign Currency or an RFR Borrowing, then such request
shall be ineffective. or, at the Borrower’s option, converted to a request for a Borrowing bearing interest at the Central Bank
Rate for the applicable Foreign Currency plus the CBR Spread; provided that if the circumstances giving rise to such
determination affect only one Type of Borrowings, then the other Type of Borrowings shall be permitted.
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certification or promptly notify the applicable Borrower and the Administrative Agent in writing of its legal inability to do so.

(f) Unless required by applicable Lawslaws, at no time shall the Administrative Agent have any obligation to
file for or otherwise pursue on behalf of a Lender or the Issuing Banks, or have any obligation to pay to any Lender or the Issuing
Banks, any refund of Taxes withheld or deducted from funds paid for the account of such Lender or such Issuing Bank, as the case
may be. If the Administrative Agent or a Lender determines, in good faith that it has received a refund of any Taxes as to which it
has been indemnified by the relevant Borrower or with respect to which the relevant Borrower has paid additional amounts
pursuant to this Section 2.17, it shall pay over such refund to such Borrower (but only to the extent of indemnity payments made, or
additional amounts paid, by such Borrower under this Section 2.17 with respect to the Taxes giving rise to such refund), net of all
out-of-pocket expenses (including Taxes) of the Administrative Agent or such Lender and without interest (other than any interest
paid by the relevant Governmental Authority with respect to such refund); provided that such Borrower, upon the request of the
Administrative Agent or such Lender, agrees to repay the amount paid over to such Borrower (plus any penalties, interest or other
charges imposed by the relevant Governmental Authority) to the Administrative Agent or such Lender in the event the
Administrative Agent or such Lender is required to repay such refund to such Governmental Authority. This Section shall not be
construed to require the Administrative Agent, any Issuing Bank or any Lender to make available its tax returns (or any other
information relating to its taxes which it deems confidential) to the Borrowers or any other Person.

(g) Each Lender shall severally indemnify the Administrative Agent for any Taxes (but, in the case of any
Indemnified Taxes or Other Taxes, only to the extent that the relevant Borrower has not already indemnified the Administrative
Agent for such Indemnified Taxes or Other Taxes and without limiting the obligation of the relevant Borrower to do so) attributable
to such Lender that are paid or payable by the Administrative Agent in connection with any Loan Document (including any Taxes
attributable to such Lender’s failure to comply with the provisions of Section 9.04 relating to the maintenance of a Participant
Register) and any reasonable expenses arising therefrom or with respect thereto, whether or not such amounts were correctly or
legally imposed or asserted by the relevant Governmental Authority. The indemnity under this Section 2.17(g) shall be paid within
ten (10) days after the Administrative Agent delivers to the applicable Lender a certificate stating the amount so paid or payable by
the Administrative Agent. Such certificate shall be conclusive of the amount so paid or payable absent manifest error. Each Lender
and each Issuing Bank hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to
such Lender or such Issuing Bank, as the case may be, under this Agreement or any other Loan Document against any amount due
to the Administrative Agent under this clause (g).

(h) If a payment made to a Lender under this Agreement would be subject to
U.S. federal withholding tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting requirements
of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the
Company and the Administrative Agent, at the time or times prescribed by law and at such time or times reasonably requested by
the Company or the Administrative Agent, such documentation prescribed by applicable law (including as prescribed by Section
1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by the Company or the Administrative
Agent as may be necessary for the Company and the Administrative Agent to comply with its obligations under FATCA, to
determine that such Lender has or has not complied with such Lender’s obligations under FATCA and, as necessary, to determine
the amount to deduct and withhold from such payment. Solely for purposes of this Section 2.17(h), “FATCA” shall include any
amendments made to FATCA after the date of this Agreement.
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being understood that any travel related or on-line business shall be considered to be such a same or similar line of business).

(c) The Company will not, nor will it permit any of its Subsidiaries to, change its fiscal year from the basis in effect
on the Effective Date.

SECTION 6.03.    Financial Covenant.

(a) Maximum Leverage Ratio. The Company will not permit the ratio (the “Leverage Ratio”), determined as of
the end of each of its fiscal quarters ending on and after June 30, 2019 (excluding, solely to the extent that the Restricted Period has
not been terminated by the Company pursuant to the terms of clause (ii) of the definition of Restricted Period Termination Date, in
which case the exclusion in this parenthetical shall be immediately null and void and of no further force or effect upon the
occurrence of such termination, the fiscal quarters of the Company ending June 30, 2020, September 30, 2020, December 31, 2020,
March 31, 2021, June 30, 2021, September 30, 2021, December 31, 2021 and March 31, 2022, it being understood and agreed that
if the Restricted Period has been so terminated by the Company, then (I) the financial covenant under this Section 6.03(a) shall
immediately cease to be so excluded and shall instead be so tested on each fiscal quarter of the Company ending on and after such
Restricted Period Termination Date and (II) this Section 6.03(a) shall be immediately and automatically amended, without further
action, consent or notice on the part of any Person party to this Agreement, so that the maximum Leverage Ratio permitted under
this Section 6.03 for any fiscal quarter ending on or after the Restricted Period Termination Date shall be 4.00 to 1.00), of (i)
Consolidated Total Indebtedness to (ii) Consolidated EBITDA for the period of four (4) consecutive fiscal quarters ending with the
end of such fiscal quarter, all calculated for the Company and its Subsidiaries on a consolidated basis, to be greater than (A) 5.25 to
1.00 for the fiscal quarter ending June 30, 2022, (B) 5.00 to 1.00 for the fiscal quarter ending September 30, 2022, (C) 4.75 to 1.00
for the fiscal quarter ending December 31, 2022, (D) 4.50 to 1.00 for the fiscal quarter ending March 31, 2023 and (E) 4.00 to 1.00
for the fiscal quarter ending June 30, 2023 and each fiscal quarter ending thereafter.

(b) Minimum Liquidity. During the period from and after the Amendment No. 1 Effective Date through and
including March 31, 2022, the Company will at all times maintain Liquidity in an amount equal to or greater than the Minimum
Liquidity Amount.

SECTION 6.04. Sanctions. Other than activities or transactions eligible for exemptions or authorizations issued by
relevant sanctions authorities, the Company will not directly, or, to the knowledge of the Company, indirectly use, or make
available, the proceeds of any Credit Extension to fund any activities of or business with any individual or entity or in any
Designated Jurisdiction, that, at the time of such funding is the subject of Sanctions, or in any other manner that will result in a
violation by any individual or entity (including any individual or entity participating in the transactions, whether as Lender, Joint
Lead Arranger, Administrative Agent, Issuing Bank, Swingline Lender or otherwise) of Sanctions.

SECTION 6.05. Anti-Corruption Laws. The Company will not, directly or, to the knowledge of the Borrower,
indirectly, use the proceeds of any Credit Extension for any purpose which would breach the United States Foreign Corrupt
Practices Act of 1977 and the UK Bribery Act 2010.

SECTION 6.06. Restricted Payments. During the Restricted Period, the Company (i) will not declare or make, or
agree to pay or make, directly or indirectly, any cash dividend or other cash distribution and (ii) will not, and will not permit any of
its Subsidiaries to, make share repurchases with respect to the Company’s shares (the actions described in the foregoing clauses (i)
and (ii), collectively, the “Restricted Payments”), except the Company and its Subsidiaries may make Restricted Payments so
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right, power, obligation, liability, responsibility or duty under this Agreement other than those applicable to all Lenders as such.
Without limiting the foregoing, none of such Lenders shall have or be deemed to have a fiduciary relationship with any other
Lender. Each Lender hereby makes the same acknowledgments with respect to the relevant Lenders in their respective capacities as
Joint Lead Arrangers, Syndication Agent or Co-Documentation Agents, as applicable, as it makes with respect to the
Administrative Agent in the preceding paragraph. Except with respect to the exercise of setoff rights of any Lender, in accordance
with Section 9.08, the proceeds of which are applied in accordance with this Agreement, each Lender agrees that it will not take
any action, nor institute any actions or proceedings, against the Borrower or with respect to any Loan Document, without the prior
written consent of the Required Lenders or, as may be provided in this Agreement or the other Loan Documents, with the consent
of the Administrative Agent. The Lenders are not partners or co-venturers, and no Lender shall be liable for the acts or omissions
of, or (except as otherwise set forth herein in case of the Administrative Agent) authorized to act for, any other Lender. The
Administrative Agent shall have the exclusive right on behalf of the Lenders to enforce the payment of the principal of and interest
on any Loan after the date such principal or interest has become due and payable pursuant to the terms of this Agreement.

SECTION 8.09.    Certain ERISA Matters.

(a) Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and
(y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto,
for the benefit of, the Administrative Agent, each Joint Lead Arranger and their respective Affiliates, that at least one of the
following is and will be true:

(i) such Lender is not using “plan assets” (within the meaning of Section 3(42) of ERISA or
otherwise for purposes of Title I of ERISA or Section 4975 of the Code) of one or more Benefit Plans in connection with
the Loans, the Letters of Credit or the Commitments,

(ii) the prohibited transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class
exemption for certain transactions determined by independent qualified professional asset managers), PTE 95-60 (a class
exemption for certain transactions involving insurance company general accounts), PTE 90-1 (a class exemption for
certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain
transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions
determined by in-house asset managers), is applicable so as to exempt from the prohibitions of Section 406 of ERISA and
Section 4975 of the Code such Lender’s entrance into, participation in, administration of and performance of the Loans,
the Letters of Credit, the Commitments and this Agreement,

(iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager”
(within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment
decision on behalf of such Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the
Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance of the Loans,
the Letters of Credit, the Commitments and this Agreement satisfies the requirements of sub-sections (b) through (g) of
Part I of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part I of PTE 84-
14 are satisfied with respect to such Lender’s entrance into, participation in, administration of and performance of the
Loans, the Letters of Credit, the Commitments and this Agreement, or
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(iv) such other representation, warranty and covenant as may be agreed in writing between the
Administrative Agent, in its sole discretion, and such Lender.

(b) In addition, unless either (1) sub-clause (i) in the immediately preceding clause
(a) is true with respect to a Lender or (2) a Lender has provided another representation, warranty and covenant in accordance with
sub-clause (iv) in the immediately preceding clause (a), such Lender further (x) represents and warrants, as of the date such Person
became a Lender party hereto, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person
ceases being a Lender party hereto, that none of the Administrative Agent, any Joint Lead Arranger and their respective Affiliates
is a fiduciary with respect to the assets of such Lender involved in the Loans, the Letters of Credit, the Commitments and this
Agreement (including in connection with the reservation or exercise of any rights by the Administrative Agent under this
Agreement, or any documents related to hereto or thereto).

ARTICLE IX

Miscellaneous

SECTION 9.01.    Notices.

(a) Except in the case of notices and other communications expressly permitted to be given by telephone (and
except as provided in subsection (b) below), all notices and other communications provided for herein shall be in writing and shall
be delivered by hand or overnight courier service, mailed by certified or registered mail or sent by facsimile or other electronic
means (e.g. “pdf” or “tif”) as follows, and all notices and other communications expressly permitted hereunder to be given by
telephone shall be made to the applicable telephone number, as follows:

(i) if to the Company, to it at Booking Holdings Inc., 800 Connecticut Avenue, Norwalk, Connecticut 06854,

Attention of Douglas Tropp, Vice President, Corporate Treasurer (Telephone No. 203-299-8313; e-mail:
douglas.tropp@bookingholdings.com); and

(ii) Attention Peter J. Millones Esq., Executive Vice President and General Counsel (Fax No. (203)    299-
8915;    Telephone    No.    (203)    299-8398;    e-mail:
peter.millones@bookingholdings.competer.millones@bookingholdings.com) if to the Dutch Borrower, to it at
Booking.com B.V. Postbus 1639, Rembrandtplein 29-45, Amsterdam, 1017CT, Netherlands, Attention of Marcela
Martin, Chief FinancialSue D’Emic, SVP and Chief Accounting Officer (Telephone No. +31207243758; e-mail:
marcela.martin@bookingsue.demic@bookingholdings.com);

with a copy to Franco Motta, Director of Treasury, Telephone No. +31207133596; e-mail: franco.motta@booking.com);
and

Peter J. Millones Esq., Executive Vice President and General Counsel (Fax No. (203) 299-8915; Telephone No. (203)
299-8398; e-mail: peter.millones@bookingholdings.com);

(iii) if to the Administrative Agent, to JPMorgan Chase Bank, N.A., 10 S. Dearborn, Chicago, Illinois 60603, Attention of
Leonida Mischke (Fax No. (844) 490-5663; Telephone No.
(312) 385-7055; email: jpm.agency.cri@jpmorgan.com), with a copy to JPMorgan Chase Bank, N.A., 270 Park Avenue,
43rd Floor, New York, New York 10017, Attention of Daglas
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Commissioners), (c) to the extent required by applicable laws or regulations or by any subpoena or similar legal process (in the case
of a subpoena or similar legal process, such disclosing party agrees to inform the Company promptly thereof to such disclosure to
the extent not prohibited by law, rule or regulation so that the Company may seek, at its own expenses, an appropriate protective
order or other remedy and the disclosing party shall cooperate with the Company, at the Company’s sole cost and expenses to obtain
such protective order), (d) to any other party hereto, (e) in connection with the exercise of any remedies hereunder or under any
other Loan Document or any action or proceeding relating to this Agreement or any other Loan Document or the enforcement of
rights hereunder or thereunder, (f) subject to an agreement containing provisions substantially the same as those of this Section, to
(i) any assignee of or Participant in, or any prospective assignee of or Participant in, any of its rights and obligations under this
Agreement or (ii) any actual or prospective party (or its Affiliates or Related Parties) to any Securitization, swap, derivative or other
transaction under which payments are to be made by reference to any of the Borrowers and their obligations, this Agreement or
payments hereunder, (g) on a confidential basis to (i) any rating agency in connection with rating the Company or its Subsidiaries or
the credit facilities provided hereunder or (ii) the CUSIP Service Bureau or any similar agency in connection with the issuance and
monitoring of CUSIP numbers or other market identifiers with respect to the credit facilities provided hereunder, (h) with the
consent of the Company or (i) to the extent such Information (x) becomes publicly available other than as a result of a breach of this
Section or (y) becomes available to the Administrative Agent, any Lender, the Issuing Banks or any of their respective Affiliates on
a nonconfidential basis from a source other than the Company. In addition, the Administrative Agent and the Lenders may disclose
the existence of this Agreement and information about this Agreement to market data collectors, similar service providers to the
lending industry and service providers to the Administrative Agent and the Lenders in connection with the administration of this
Agreement, the other Loan Documents, and the Commitments. For purposes of this Section, “Information” means all information
received from the Company or any Subsidiary relating to the Company or any Subsidiary or any of their respective businesses, other
than (x) any such information that is available to the Administrative Agent, any Lender or the Issuing Banks on a nonconfidential
basis prior to disclosure by the Company or any Subsidiary and (y) information pertaining to this Agreement routinely provided by
arrangers to data service providers, including league table providers, that serve the lending industry after the execution of this
Agreement is disclosed by the Company in its public filings (it being understood and agreed and the Company will promptly after
the Effective Date so disclose this Agreement in its public filings). Any Person required to maintain the confidentiality of
Information as provided in this Section shall be considered to have complied with its obligation to do so if such Person has
exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own
confidential information. Each of the Administrative Agent, the Lenders and the Issuing Banks (a) acknowledges that the
Information may include material non-public information concerning the Company, a Subsidiary, their Related Parties or their
respective securities, as the case may be, (b) represents and warrants that it has developed compliance procedures regarding the use
of material non-public information and (c) covenants and agrees that it will handle such material non-public information in
accordance with such internal compliance procedures and applicable law, including United States Federal and state securities
Lawslaws.

ALL INFORMATION, INCLUDING REQUESTS FOR WAIVERS AND AMENDMENTS, FURNISHED BY THE
COMPANY OR THE ADMINISTRATIVE AGENT PURSUANT TO, OR IN THE COURSE OF ADMINISTERING, THIS
AGREEMENT WILL BE SYNDICATE-LEVEL INFORMATION, WHICH MAY CONTAIN MATERIAL NON-PUBLIC
INFORMATION ABOUT THE COMPANY, THE DUTCH BORROWER AND THEIR RELATED PARTIES OR THEIR
RESPECTIVE SECURITIES. ACCORDINGLY, EACH LENDER REPRESENTS TO THE COMPANY AND THE
ADMINISTRATIVE AGENT THAT IT HAS IDENTIFIED IN ITS ADMINISTRATIVE QUESTIONNAIRE A CREDIT
CONTACT WHO MAY RECEIVE
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Exhibit 21

LIST OF SUBSIDIARIES
AS OF DECEMBER 31, 2021*

Name
Jurisdiction of
Incorporation

Percent
Ownership

Agoda Company Pte. Ltd. Singapore 100%
Booking.com B.V. The Netherlands 100%
Booking.com Holding B.V. The Netherlands 100%
KAYAK Software Corporation Delaware 100%
OpenTable, Inc. Delaware 100%
Priceline.com Bookings Acquisition Company Limited United Kingdom 100%
Priceline.com Europe Holdco, Inc. Delaware 100%
Priceline.com Holdco U.K. Limited United Kingdom 100%
priceline.com International Ltd. United Kingdom 100%
priceline.com LLC Delaware 100%
Agoda Holding Company Limited Mauritius 100%
Booking Holdings Treasury Company Delaware 100%
TravelJigsaw Holdings Limited United Kingdom 100%
Booking.com Transport Limited United Kingdom 100%
Coronado Pte Ltd Singapore 100%

*    Certain subsidiaries which, when considered in the aggregate as a single subsidiary, would not constitute a significant subsidiary as of December
31, 2021, have been excluded.



Exhibit 23.1
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We consent to the incorporation by reference in Registration Statement Nos. 333-242118, 333-219800 and 333-198515 on Form S-3 and 333-203946, 333-
196756, 333-197639, 333-151413, 333-122414, 333-65034, 333-55578, 333-83233, 333-188733 and 333-189145 on Form S-8 of our reports dated
February 23, 2022, relating to the consolidated financial statements of Booking Holdings Inc. and subsidiaries (the “Company”) and the effectiveness of the
Company’s internal control over financial reporting, appearing in this Annual Report on Form 10-K of the Company for the year ended December 31,
2021.
 

/s/ DELOITTE & TOUCHE LLP  
  
Stamford, Connecticut  
February 23, 2022  
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Exhibit 31.1
 

CERTIFICATIONS
 

I, Glenn D. Fogel, certify that:
 
1.            I have reviewed the Annual Report on Form 10-K of Booking Holdings Inc. (the “Registrant”) for the year ended December 31, 2021;
 
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 in

order 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 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
15(d)-15(f)) for the Registrant and we 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 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.
 

February 23, 2022
 

/s/ Glenn D. Fogel
 

Name: Glenn D. Fogel
 

Title: Chief Executive Officer and President



Exhibit 31.2
 

CERTIFICATIONS
 

I, David I. Goulden, certify that:
 
1.             I have reviewed the Annual Report on Form 10-K of Booking Holdings Inc. (the “Registrant”) for the year ended December 31, 2021;
 
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 in

order 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 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 we 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 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.
  

February 23, 2022
 

/s/ David I. Goulden
 

Name: David I. Goulden
 

Title: Executive Vice President and Chief Financial Officer



Exhibit 32.1
 

Certification
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)
 

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States Code), the
undersigned officer of Booking Holdings Inc., a Delaware corporation (the “Company”), hereby certifies that, to his knowledge:

 
The Annual Report on Form 10-K for the 12 months ended December 31, 2021 (the “Report”) of the Company fully complies with the

requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of the Company.
 

February 23, 2022
 

/s/ Glenn D. Fogel
 

Name: Glenn D. Fogel
 

Title: Chief Executive Officer and President

 
The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350,
chapter 63 of title 18, United States Code) and is not being filed as part of the Report or as a separate disclosure document.
 
A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and furnished
to the Securities and Exchange Commission or its staff upon request.



Exhibit 32.2
 

Certification
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

(Subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code)
 

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of title 18, United States Code), the
undersigned officer of Booking Holdings Inc., a Delaware corporation (the “Company”), hereby certifies that, to his knowledge:

 
The Annual Report on Form 10-K for the 12 months ended December 31, 2021 (the “Report”) of the Company fully complies with the

requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of the Company.
 

February 23, 2022
 

/s/ David I. Goulden
 

Name: David I. Goulden
 

Title: Executive Vice President and Chief Financial Officer

 
The foregoing certification is being furnished solely pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350,
chapter 63 of title 18, United States Code) and is not being filed as part of the Report or as a separate disclosure document.
 
A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the Company and furnished
to the Securities and Exchange Commission or its staff upon request.


