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Disclaimer

Except where otherwise indicated herein, this presentation is as of the date indicated on the cover, is not complete and is subject to change. This presentation is for general information purposes only, is not complete and does not constitute
advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the terms shown herein or otherwise). This presentation and the information contained herein should not be construed as an offer
to buy any interest in any fund advised by, or enter into any managed account arrangement with, Starboard Value LP (“Starboard”). All investments involve risk, including the risk of total loss. Past performance is not indicative of future
results. This presentation is only for qualified investors and is not intended for public use or distribution.

The views and information contained in this presentation represent the opinions of Starboard as of the date hereof. Starboard reserves the right to change any of its opinions expressed herein at any time, but is under no obligation to update
the data, information or opinions contained herein at any time. The information contained in this presentation is provided for general informational purposes only, is not complete and may not contain all of the information required in order
to evaluate the value of the companies discussed in this presentation. None of the information contained herein represents advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the
terms shown herein or otherwise). This presentation should not be construed as legal, tax, investment, financial or other advice. Investors should seek independent financial advice regarding the suitability of investing in any securities or of
following any investment strategies; Starboard is not offering nor providing such services in connection with this presentation.

The views expressed in this presentation are based on publicly available information, including information detived or obtained from filings made with the Securities and Exchange Commission and other regulatory authotities and from third
parties. Starboard recognizes that there may be nonpublic or other information in the possession of the companies discussed herein that could lead these companies and others to disagree with Starboard’s conclusions. Starboard has not
sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or published by third parties, nor has it paid for any such statements. None of
Starboard, its affiliates, its or their representatives, agents or associated companies or any other person makes any express or implied representation or warranty as to the reliability, accuracy or completeness of the information contained in
this presentation, or in any other written or oral communication transmitted or made available to the recipient. Information presented from third patties has been obtained from sources believed to be reliable, however, no representation or
warranty is made, express or implied, as to the reliability, accuracy or completeness of such information. Starboard, its affiliates and its representatives, agents and associated companies expressly disclaim any and all liability based, in whole or
in part, on such information, errors therein or omissions therefrom.

There is no assurance or guarantee with respect to the prices at which any securities of the company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections, pro forma information and
potential impact of the analyses set forth herein are based on assumptions that Starboard believes to be reasonable as of the date of this presentation, but there can be no assurance or guarantee that actual results or performance of the
Company will not differ, and such differences may be material.

The analyses provided may include certain forward-looking statements, estimates and projections prepated with respect to, among other things, the historical and anticipated operating performance of the companies discussed in this
plan,” and similar expressions are generally

9 < 3 < 3 <

presentation, access to capital markets, market conditions and the values of assets and liabilities, and the words “anticipate,” “believe,” “expect,” “potential,” “could,” “opportunity,” “estimate,
intended to identify such forward-looking statements. Such statements, estimates, and projections reflect Starboard’s vatrious assumptions concerning anticipated results that are inherently subject to significant economic, competitive, and
other uncertainties and contingencies. Thus, actual results may vary materially from the estimates and projected results contained herein. No representations, express or implied, are made as to the accuracy or completeness of such
statements, estimates or projections or with respect to any other materials herein and Starboard disclaims any liability with respect thereto. In addition, Starboard will not undertake and specifically disclaims any obligation to disclose the
results of any revisions that may be made to any projected results or forward-looking statements in this presentation to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of

anticipated or unanticipated events.

All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and Starboard’s use herein does not imply an affiliation with, or endorsement by, the
owners of these service marks, trademarks and trade names.

It should not be assumed that Starboard will make investments in the future similar to those described herein.
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All Rights Reserved



Tripadvisor Is a Leader in Online Travel...

Tripadvisor, Inc. (“Tripadvisor” or the “Company”) is a leader in the online travel category, with leading platforms in travel guidance, experiences,
and dining.

Tripadvisor Financial Profile

TheFork(®)

& Tripadvisor

$2.5 Billion

Enterprise Value O

$2.1
Billion

6 5 . . FY26E Revenue
D X Tripadvisor viator

Enterprise Value / FY26E EBITDA

Tripadvisor owns and operates a collection of highly valuable online travel businesses

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOARDWALU E
1)  Includes deferred merchant payables. 3



...Yet the Company Trades at a Significant Discount to Peers

Tripadvisor is trading at a compelling valuation of just 6.5x EBITDA, well below peers with comparable revenue growth profiles.

Enterprise Value / CY2026E EBITDA

Online Travel Peers Online Marketplace Peers

17.6x

17.1x
15.3x

Average: 12.4x

Average: 12.3x

7.4x

7.2x

TRIP BKNG ABNB EXPE W CHWY EBAY ETSY MTCH CART
CY26 YoX 7% 8% 9% 7% 4% 8% 5% 2% 4% 10%
Growth: [
Source: Capital IQ. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, STARBOAR&LU E

this analysis contains elements of subjectivity and the compatisons made herein may differ materially if other firms had been included. 4



We Believe Tripadvisor’s Undervaluation Is Driven by Two
Misconceptions

STARBOARBAYALUE'
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1) Tripadvisor Is Viewed as a Controlled Company

STARBOARBAYALUE'
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While Tripadvisor Has Been a Controlled Company for Most of Its
History...

Tripadvisor was controlled by Expedia, Barry Diller, and Liberty over the course of the past two decades.

Tripadvisor Ownership Timeline

Expedia owned Tripadvisor

until Tripadvisor was spun
off in 2011...

Expedia to Spin Off
TripAdvisor

By Scott Morrison

Updated April 8, zo11 12:01 am ET

STARBOARBAYALUE'
Source: Public News Articles. 7



While Tripadvisor Has Been a Controlled Company for Most of Its
History...

Tripadvisor was controlled by Expedia, Barry Diller, and Liberty over the course of the past two decades.

Tripadvisor Ownership Timeline

Expedia owned Tripadvisor ...But Barry Diller still controlled
until Tripadvisor was spun the majority of Tripadvisor’s voting
off in 2011... power until 2012...

BUSINESS

Expedia to Spin Off
TripAdvisor

Barry Diller sells shares in
TripAdvisor, steps down as

By Scott Morrison Chalrman

Updated April 8, 2011 12:01 am ET Updated: Dec. 11, 2012, 12:44 p.m. | Published: Dec. 11, 2012, 11:44 a.m.

STARBOARBAYALUE'
Source: Public News Articles. 8



While Tripadvisor Has Been a Controlled Company for Most of Its

History...

Tripadvisor was controlled by Expedia, Barry Diller, and Liberty over the course of the past two decades.

Tripadvisor Ownership Timeline

Expedia owned Tripadvisor
until Tripadvisor was spun
off in 2011...

Expedia to Spin Off
TripAdvisor

By Scott Morrison

Updated April 8, zo11 12:01 am ET

...But Barry Diller still controlled
the majority of Tripadvisor’s voting

power until 2012...

Source: Public News Articles.

BUSINESS

Barry Diller sells shares in
TripAdvisor, steps down as
chairman

Updated: Dec. 11, 2012, 12:44 p.m. | Published: Dec. 11, 2012, 11:44 a.m.

...Before Liberty Interactive bought

out Mtr. Dillet’s stake and became
the controlling shareholder.

Liberty Interactive Buys
Control of TripAdvisor

By John Jannarone

Dec 11, 201210:00 pm ET

Tripadvisor has been a controlled company for the last two decades

STARBOARBAYALUE'
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... I'tipadvisor Is No Longer a Controlled Company as of April 2025

Tripadvisor’s dual-class share structure was eliminated in April 2025 through a transaction with Liberty TripAdvisor Holdings, Inc.

Tripadvisor Ownership Today

ONLINE TRAVEL

Tripadvisor Gains New Freedom in $430
Million Merger With Liberty Tripadvisor

. Dennis Schaal
April 29th, 2025 at 7:20 PM EDT

Tripadvisor is now an independent company for the first time in over 20 years

STARBOARBAYALUE'

Source: Company Filings, Public News Articles. 10



2) Tripadvisor Is Viewed as a Legacy Internet Company Whose Primary
Business Is Tripadvisor.com

STARBOARBAYALUE'
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Tripadvisor Operates Three Distinct Market-Leading Businesses

Tripadvisor operates three valuable, scaled, global consumer internet businesses.

Overview of Businesses (D

Experiences Businesses

&® Tripadvisor viator TheFork ()

The world’s most-visited online travel Leading global marketplace for tours, Europe’s largest marketplace for
guidance platform activities, and attractions restaurant listings and reservations

e e e e L e L e L L e L e L e L e e e e e e e I = [F | e e e e e s e e e s e L]

I I

° ° I ° ° ° ° 1

$900+ Million ; $1+ Billion ~$250 Million :

FY26E Revenue i FY26E Revenue FY26E Revenue i

I I

I I

I ° ° ° |

~Flat :  Low Double-Digit Mid-Teens |

FY26E Revenue Growth i_ FY26E Revenue Growth FY26E Revenue Growth i

300 Million ~400,000 70+ Million

Monthly Unique Visitors Experiences on Platform Diners per Year

Each of Brand Tripadvisor, Viator, and TheFork is a leader in its respective category

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOARDWALU E

1) Includes intra-segment revenues for each segment. 12



Brand Tripadvisor Is No Longer Tripadvisot’s Largest Business, and
Experiences Now Comprise the Bulk of Revenues

Viator and TheFork now comprise nearly 60% of total Company revenue and are growing quickly.

Revenue Mix Evolution from FY19 to FY26E

viator
viator

TheFork (M)
8%

18%

‘ E Viator and TheFork i

| now represent |
1% i nearly 60% of the i
‘ TheFork@® | __fotal business! |

o Tripadvisor

@ Tripadvisor
$1.6 Billion $2.1 Billion
FY19 Revenue FY26E Revenue

The majority of Tripadvisor’s revenue now comes from its fast-growing experiences businesses

STARBOARBAYALUE'
Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. 13



We Believe Experiences Is an Exciting Vertical and Is the Fastest Growing
Segment in Online Travel

The online experiences category is the fastest growing category within all of travel, having grown ~200% since 2019.

Sales Indexed Growth across Travel Categories

== Travel Experiences OTAs ® 300% -

Travel Experiences

— Flights 250%
— Travel (All)

Accommodation
200%

150%

100%

50%

0%
19-Jan  19-Jul  20-Jan  20Jul  21-Jan  21Jul  22-Jan 22-Jul  23-Jan 23-Jul  24-Jan  24-Jul

Online experiences is the single fastest growing category in travel

Source: GetYourGuide. STARBOARDWALU E
1)  Aggregate of Viator, Tigets, Klook, GetYourGuide. 14



We Believe Experiences Is an Exciting Vertical and Is the Fastest Growing

Segment in Online Travel

The online experiences category is expected to grow in the teens, driven by the shift from offline to online channels and growth of the overall

category of tours, activities, and attractions.

Overview of the Tours, Activities & Attractions (Experiences) Category

Experiences Has The Lowest Online

Penetration Of All Travel Categories

85%

74%
66%
52%
<30%

Cruises Flights Rental Hotels Tours,
Cars Activities,
Attractions

Soutce: Barclays Research.

STARBOARBAYALUE'
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We Believe Experiences Is an Exciting Vertical and Is the Fastest Growing

Segment in Online Travel

The online experiences category is expected to grow in the teens, driven by the shift from offline to online channels and growth of the overall

category of tours, activities, and attractions.

Overview of the Tours, Activities & Attractions (Experiences) Category

Experiences Has The Lowest Online Tours, Activities & Attractions Is The

Penetration Of All Travel Categories Fastest Growing Experiences Category

85% 8.1%

74%
66%
520 5.2% 5.2%
<30% 2.8% 2.8%

Cruises Flights Rental Hotels Tours, Food  Health Apparel Sports, Tours,
Cars Activities, & Bev. & PC Hobby, Activities,
Attractions Music Attractions

Soutce: Barclays Research.

STARBOARBAYALUE'
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We Believe Experiences Is an Exciting Vertical and Is the Fastest Growing
Segment in Online Travel

The online experiences category is expected to grow in the teens, driven by the shift from offline to online channels and growth of the overall
category of tours, activities, and attractions.

Overview of the Tours, Activities & Attractions (Experiences) Category

Experiences Has The Lowest Online Tours, Activities & Attractions Is The The Online Experiences Category Is
Penetration Of All Travel Categories Fastest Growing Experiences Category Projected To Grow In The Mid-teens
85% 8.1%
$120B - 40%
74%
66% 100 35%
0
- 52%  5.2% 0 30%
25%
60 T
<30% 2.8% 2.8% 20%
40 A
15%
20 1 10%
0 - 5%
Cruises Flights Rental Hotels Tours, Food Health Apparel Sports, Tours, 2023 2024 2025E 2026E
Cars Act1v1t.1es, & Bev. & PC Hobl?y, Act1v1t.1es, — %, VoY Growth - Ounline Experiences Spend
Attractions Music Attractions

Tripadvisor is increasingly levered to the fastest growing segment in travel

STARBOARBAYALUE'

Soutce: Barclays Research. 17



Again, Tripadvisor Is Cheap Based on Its Current Profile

Tripadvisor is trading at a compelling valuation of just 6.5x EBITDA, well below peers with comparable revenue growth profiles.

Enterprise Value / CY2026E EBITDA

Online Travel Peers Online Marketplace Peers

17.6x

17.1x
15.3x

Average: 12.4x

Average: 12.3x

7.4x

7.2x

TRIP BKNG ABNB EXPE W CHWY EBAY ETSY MTCH CART
CY26 YoX 7% 8% 9% 7% 4% 8% 5% 2% 4% 10%
Growth: [
Source: Capital IQ. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, STARBOAR&LU E

this analysis contains elements of subjectivity and the compatisons made herein may differ materially if other firms had been included. 18



We Believe Tripadvisor Has an Opportunity to Create Significant Value at
Each of Its Three Businesses

STARBOARBAYALUE'
19



TheFork (")

1) We Believe Tripadvisor Should Explore a Sale of TheFork

STARBOAR &LU E



GTheF otk Helps You Reserve Restaurants in Europe

All restaurants

Florence, Metropolitan City of Florence, Italy
SZ Filter @ Offers & Best rated
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The Stellar Restaur... 9.4

Firenze
Italian - ~€35

-50% di sconto - TheFork Fes...

Show list of 507 restaurants

@ Cuisin

Source: TheFork App.

X
£10_* Topl00 O Insider

The Stellar Restaurant

© P.za di Cestello, 10, Firenze 50124

@ Italian - Average price €35

2 9.4 (2,107 reviews)

For you Menu Reviews

Up to -50% di sconto -
A\ TheFork Festival

Book for

& QO

Location

< The Stellar Restaurant

Please review your reservation details
and add any additional information

C\Xled. oct22  9:00PM  2guests )

@ Special request

Enter your message for the restaurant

® Promo code |

Enter your code

yumsx3 You will earn 300 Yums with this reservation

1 wish to receive updates via email from TheFork with
the best deals, loyalty discount and events

| wish to receive offers and communications from the
restaurant (including its group company affiliates)
through email and text messages.

Instant confirmation - No booking fee + Free cancellation

CONFIRM YOUR BOOKING

By clicking "CONFIRM YOUR BOOKING", | agree to TheFork's Terms of Use.

STARBOAR&

LUE
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cTheF ork is the Leading European Dining Reservation Platform

TheFork is the largest restaurant review and reservation platform in the European market.

TheFork Highlights Revenue Over Time @

: Revenue growth at E
I TheFork is I
heFork ; @ e

accelerating this year
---------------- ! $220M

Europe’s largest marketplace for
restaurant listings and reservations $181M

70M+ 55K+ —

Diners Per Year Bookable Restaurants

Leader 20M+

Ratings, Reviews &
Photos FY19 003 FY24 FY25E FY26E

in All 11 Countries

We believe TheFork is a highly strategic asset in a category with significant recent M&A activity

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOAR&LU E

1)  Includes intra-segment revenues. 22



€ Dining Reservation Apps Have Been Acquired at Attractive Valuations

There are numerous peers to TheFork that have been acquired at a premium multiple.

Summary of Select Precedent Transactions

SN / s Qtock /AMEAN () sevencooms /73

DOORDASH

May 2019 June 2024 May 2025

MSD MSD 10x+
Est. Forward Revenue Multiple Est. Forward Revenue Multiple Est. Forward Revenue Multiple
$200M $400M $1.2B
Est. Purchase Price Est. Purchase Price Est. Purchase Price
20,000 Restaurants vs. 7,000 Restaurants vs. 15,000 Restaurants vs.
55,000 at TheFork 55,000 at TheFork 55,000 at TheFork

We believe TheFork would attract significant strategic interest

Source: Company Filings, Wall Street Analyst Estimates. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered TheFork’s peers in the dining reservation industry. However, this analysis contains STARBOAR&LU E
elements of subjectivity and the comparisons made herein may differ materially if other firms had been included. 23



€ We Believe Tripadvisor Should Explore a Sale of TheFork

We believe TheFork, the most easily separable and least-integrated of the three businesses, could be sold at an attractive multiple.

Enterprise Value / CY2026E EBITDA

If we illustratively assume TheFork is sold at 5x CY26E revenue, similar to peer transactions, it would imply Tripadvisor trades at
just ~4.5x EBITDA on a pro forma basis, an even larger discount to peers

17.6X 17.1X

6.5x Ir
I
1
I
1
I
i
}
TRIP | PETRIP: | BKNG ABNB EXPE \4 CHWY EBAY ETSY MTCH CART
: TheFork :
gfi;fﬂ 7% 1 Sale® 1 g 9% 7% 4% 8% 5% 2% 4% 10%
Online Travel Peers Online Marketplace Peers

We believe TheFork could be sold at a premium multiple to where Tripadvisor trades today

contains elements of subjectivity and the comparisons made herein may differ materially if other firms had been included.

Source: Capital 1Q. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, this analysis
STARBOAR LUE
1 Assumes TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. 24



viator

2) We Believe Viator’s Performance Should Meaningfully Improve

STARBOAR&LU E
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@Viator Helps You Book Tours, Activities, and Attractions Globally

& Tuscany =
(Oct22 VD (Wine Tastings VD Time of day v
863 results

Why you are seeing these recommendations

Tuscany Day Trip from
Florence: Siena, San
Gimignano, Pisa and L...

Wi i i i (21081)
@ 1 hours to 12 hours
(© Free Cancellation

From

$125

per person

Small-Group Wine
Tasting Experience in
the Tuscan Countryside

i W i W (7189)
(@ About 4 hours, 45 minutes

© Free Cancellation

From
$106
per person
Al
Q G O ®
Explore Bookings Wishlist Profile

Tuscany Day Trip from Florence:
Siena, San Gimignano, Pisa and
Lunch at a Winery

From $12480 per person

T 4.9 21,081 Reviews

Book ahead!
@ On average, booked 49 days in advance.

Free cancellation
Get a full refund if vou chanae vour mind

From $124.80 o
Lowest Price Guarantee Check availability

< Check Availability

B Oct22 v & 2 Adults v

2 options available

(" R
Tour without winery and lunch ®

Tour without winery and lunch: Tuscany in One Day
Sightseeing Tour without winery lunch with wine

Read more

8:00AM

@ Free cancellation until 8:00 AM on Oct 21
@ Reserve now, pay nothing until Oct 20

Total: $249.60

Source: Viator App.

_ i

Full Tour O

Full Tour: Siena, San Gimignano, Pisa and a Chianti
winery with lunch and wine tasting included - TOUR

Read more

8:00AM

STARBOAR&

LUE
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@) Viator Is A Leading Player in the Growing Expetiences Category

Viator is the leading online experiences platform globally, with the largest scale across all operators in the industry.

Viator Highlights Revenue Over Time O
P (P S
o 2% CAGRD +
VvIalor
®
$932M
Leading global marketplace for tours, $840M

activities, and attractions

$4B+ 400K

Bookable Experiences
#1 in the Industry

Gross Booking Value

$288M

65K 4,000+

Operators Globally Demand Partners

FY19 - FY24 FY25E FY26E

Viator is a highly strategic asset and is the leader in the online experiences category

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOAR&LU E

1)  Includes intra-segment revenues. 27



@Viator is the Largest Marketplace for Experiences Globally

Viator compares favorably to its closest peer, GetYourGuide, across a variety of operating metrics.

Comparing Viator and GetYourGuide

Gross Bookings Value Number of Experiences Number of Operators

$4B+ 400,000 65,000

Est. $3.5B

35,000

150,000

Viator GetYourGuide Viator GetYourGuide Viator GetYourGuide

Viator is the largest marketplace for tours, activities, and attractions

Source: Company Filings, Wall Street Analyst Estimates. Note: The peer company identified here reflects Starboard’s assessment of what firm can be reasonably considered Viator’s peer in the online experiences industry. However, this analysis contains STARBOAR&LU E
elements of subjectivity and the comparisons made herein may differ materially if other firms had been included. 28



eDespite This Strong Market Positioning, Viator Is Underperforming Its
Closest Peer, GetYourGuide

Viator is growing slower than its closest peer, GetYourGuide, despite both companies spending similar amounts on sales & marketing and having
significant overlap in experiences inventory.

Viator Has Been Growing Slower Than Its Closest Peer...

FY24 Revenue Growth

Viator has grown Est. 25%+
slower than .
GetYourGuide i
over the last few
years...
Viator GetYourGuide

We believe the current financial profile of Viator is unacceptable

Source: Company Filings, Wall Street Analyst Estimates. Note: The peer company identified here reflects Starboard’s assessment of what firm can be reasonably considered Viator’s peer in the online experiences industry. However, this analysis contains STARBOARDWALU E
elements of subjectivity and the comparisons made herein may differ materially if other firms had been included. 29



eDespite This Strong Market Positioning, Viator Is Underperforming Its
Closest Peer, GetYourGuide

Viator is growing slower than its closest peer, GetYourGuide, despite both companies spending similar amounts on sales & marketing and having
significant overlap in experiences inventory.

Viator Has Been Growing Slower Than Its Closest Peer...

FY24 Revenue Growth

Viator has grown Est. 25%+
slower than .
. 0
GetYourGuide
over the last few
years...
Viator GetYourGuide
...While Generating Similar Profitability
FY24 EBITDA Margin
...Yet both 4%
. Est. LSD
companies have
similar margin
profiles
Viator GetYourGuide
We believe the current financial profile of Viator is unacceptable
Source: Company Filings, Wall Street Analyst Estimates. Note: The peer company identified here reflects Starboard’s assessment of what firm can be reasonably considered Viator’s peer in the online experiences industry. However, this analysis contains STARBOAR&LU E

elements of subjectivity and the comparisons made herein may differ materially if other firms had been included. 30



eDespite This Strong Market Positioning, Viator Is Underperforming Its
Closest Peer, GetYourGuide

Viator is growing slower than its closest peer, GetYourGuide, despite both companies spending similar amounts on sales & marketing and having
significant overlap in experiences inventory.

Viator Has Been Growing Slower Than Its Closest Peer...

FY24 Revenue Growth B k
. | o ° i
Viator has grown Est. 25%+ 1 We believe Viator should
slower than . ] :
GetYourGuide ° i grow faster and be much |
over the last few I :
i |
— | more profitable i
Viator GetYourGuide ! !
| |
...While Generating Similar Profitability : . :
i Viator should be a |
i |
. 0 |
Fy24 EBITDA Margin i Rule of 40 business i
...Yet both 4% B e e e = == === === ==~ === :
companies have SiESD
profiles
Viator GetYourGuide
We believe the current financial profile of Viator is unacceptable
Source: Company Filings, Wall Street Analyst Estimates. Note: The peer company identified here reflects Starboard’s assessment of what firm can be reasonably considered Viator’s peer in the online experiences industry. However, this analysis contains STARBOAR&LU E

elements of subjectivity and the comparisons made herein may differ materially if other firms had been included. 31



At the Very Least, We Believe That Viator Can Significantly Improve Its
Profitability to Reach OTA-Like Margins

We believe there is a significant opportunity to improve margins at Viator.

Viator Adj. EBITDA Margins Over Time

“...We do believe, as you mentioned, that we can achieve
OTA-like margins over the longer term [at Viator].”

|

|

|

|

I — Tripadvisor CFO
|

L

I
I
I
: OTA-like Margins
I
I

September 2025 (==l
""""""""""""""""""""""" | |
11%
9%
4%
0%

(2%)
FY22 FY23 FY24 FY25E FY26E Future

We believe Viator has the potential to reach OTA-like margins over the next few years

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. Note: quote is bolded and undetlined for emphasis. STARBOARDWALU E
1) Includes corporate allocation of operating expenses. 32



ePro Forma for Improvement at Viator, Tripadvisor is Even More
Undervalued

We believe Tripadvisor’s valuation is compelling after factoring in a potential sale of TheFork and margin improvements at Viator.

Enterprise Value / CY2026E EBITDA

If TheFork is sold at 5x CY26E revenue and Viator improves its EBITDA margins, Tripadvisor trades at
just ~3.0x EBITDA on a pro forma basis

1D 17.1x

6.5x

TRIP PF TRIP: 1 PF TRIP: : BKNG ABNB EXPE W CHWY EBAY ETSY MTCH CART
TheFork | TheFork & :
Sale® I Viator @ :
CY26 YOY —— -
7% 8% 9% 7% 4% 8% 5% 2% 4% 10%
Growth:
Online Travel Peers Online Marketplace Peers
We believe Viator has the potential to meaningfully improve its financial profile
Source: Capital 1Q. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, this analysis contains elements of subjectivity and the comparisons made
herein may differ materially if other firms had been included. STARBOAR&LU E
1) Assumes TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M.
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2) Assumes TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. Assumes Viator EBITDA margins reach 25% on CY26E Revenue.



& Tripadvisor

3) We Believe Brand Tripadvisor Must Be Transformed



OBrand Tripadvisor Is a Unique, Trusted, Scaled Online Travel Platform

Brand Tripadvisor is a durable asset that is difficult to replicate with a trusted brand, authentic user-generated content, and large global audience.

Brand Tripadvisor Highlights Revenue Over Time @
& Tripadvisor
The world’s most-visited online travel $949M

$909M

guidance platform

300M 40+

Monthly Unique Users Global Markets Served

100M+ 1B+

Active Members Reviews & Opinions

FY22 FY23 FY24 FY25E FY26E

We believe Brand Tripadvisor is the world’s trusted source for end-to-end travel guidance

Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOARDWALU E

1)  Includes intra-segment revenues. 35



€) Brand Tripadvisor is the Most Cited Travel Website by LLMs

Brand Tripadvisor is one of the most cited web domains across large language models (“LLMs”) and is the single most cited source for travel data.

Top 10 Web Domains Cited by LLMs (as of June 2025)

40%

11% 11%

Reddit Wikipedia YouTube Google Yelp Facebook Amazon Mapbox OpenStreetMap

As the single most cited source for travel data, we believe Tripadvisor has an opportunity to monetize its unique dataset of user-generated content

STARBOARBAYALUE'
Source: Semrush. 36



eTripadVisor Is Already a Partner to OpenAl for both ChatGPT and its
Agentic Tool, Operator

Brand Tripadvisor is already a partner with the leading consumer Al platform today.

Overview of Tripadvisor’s Partnership with OpenAl and ChatGPT

OpenAl Operator Launch (Jan. 2025) OpenAl DevDay (Oct. 2025)

_Intradiicing Operetor Introducing apps in ChatGPT
and the new Apps SDK

Go to Operator 2

Apps coming soon

Find and book me the highest
rated one-day tour of Rome on

Tripadvisor. } S i i i
We're also excited to welcome 11 mare partners and their apps later this year.
I'll search for the highest-rated tour of historic

Rome on TripAdvisor. Once | find a suitable
option, I'll provide you with the details. Let's

begin. @ Tripadvisor  © e W -
: = AAllTrails D poorbasH @ KhanAcademy  Xinstacart

Navigating to TripAdvisor website Rome: Colosseum, Roman Forum and Palatine Hill
By.City Wonde

Selecting “Things to Do" category

Searching for histo

g tour searc h
Searching for Historic Rome tours

Closing pop-up, col

Precoton o) Opentable  @target

Exploring all historic Rome tour options

Closing Colosseum tab, resumin g tour searc} h

Closing tour pop-up, tab afterward

-rated tours

Explorint

Sorting results

TheFork() @O Tripadvisor  Thumbtack Uber

Exploring filters for top-rated tours

Ask ChatGPT I o

Tripadvisor has been a partner across multiple OpenAl product launches

STARBOAR&LU E

37

Source: OpenAl Press Releases.



Brand Tripadvisor Must Be More Profitable, Especially if Growth Does
Not Improve

We believe there is a substantial cost savings opportunity at Brand Tripadvisor, especially if revenue growth does not accelerate.

Brand Tripadvisor Margins Have Declined in Recent Years @ We Believe Personnel Expense is the Single Largest Cost Opportunity @

36%

N

High-20s
28.0% /

FY22 FY23 FY24 FY25E FY22 FY23 FY24 FY25E
We believe that Brand Tripadvisor should be more profitable
Source: Company Filings, Capital 1Q. Market Data as of October 17, 2025. STARBOARDWALU E

1) Includes corporate allocation of operating expenses. 38



€ Tripadvisor’s Incredibly Valuable Dataset Could Also Be Monetized

Brand Tripadvisor has one of the most valuable sets of consumer travel data that could be licensed to various Al partners.

Tripadvisor Could Also Seek to Further Monetize the Dataset

| MONEYWATCH |

Google strikes $60 million deal with

Reddit, allowing search giant to train Al
models on human posts

Home = Digital = News May 22, 2024 214pm PT

News Corp Inks OpenAl Licensing Deal

Potentially Worth More Than $250
Million

Search Engine Land » SEQO » Article

OpenAl may pay Reddit S70M for licensing deal

Published: February 13, 2025 at 9:46 am | Read Time: 2 minutes

We believe Tripadvisor’s data could also be monetized through more significant licensing agreements

STARBOARBAYALUE'
Source: CBS MoneyWatch, Variety, Search Engine Land. 39



Revitalizing Brand Tripadvisor Makes Tripadvisor’s Valuation Even More
Compelling

We believe Tripadvisor’s valuation is compelling after factoring in a potential sale of TheFork, improvements at Viator, and a revitalization of Brand

Tripadvisor.

Enterprise Value / CY2026E EBITDA

Assuming TheFork gets sold at 5x CY26E revenue, Viator improves margins, and Brand Tripadvisor stabilizes growth and/or
improves matrgins, the PF Company trades at just 2.5x EBITDA!

17.6X 17.1X
15.3x 14.5x
12.6x
11.5x
8.0x

6.5x 7.4x 7.2x
~4.5x jm——————
~3.0x 1 ~35x |
"B
e

TRIP PF TRIP: PF TRIP: IPF TRIP: | BKNG ABNB EXPE W CHWY  EBAY ETSY MTCH  CART
TheFork TheFork &} TheFork, |
Sale ®  Viator @ :Viator& :
LBrand TA(3)JI

et 7% 8% 9% 7% 4% 8% 5% 2% 4% 10%

Growth:

Online Travel Peers Online Marketplace Peers

We believe Brand Tripadvisor has the potential to meaningfully improve its financial profile

Source: Capital 1Q. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, this analysis contains elements of subjectivity and the comparisons made
STARBOAR LUE’

herein may differ materially if other firms had been included.
1) Assumes TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. 2) Assumes TheFork is sold at 5x CY2GE Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. Assumes Viator EBITDA margins reach 25% on CY26E Revenue. 3) Assumes 40

TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. Assumes Viator EBITDA margins reach 25% on CY26E Revenue. Assumes Brand Tripadvisor EBITDA margins reach 35% on CY26E Revenue.






...We Also Believe Tripadvisor Has Significant Strategic Value and Would
Be an Attractive Acquisition Target

We believe there would be meaningful interest in an acquisition of Tripadvisor by strategics and/or financial sponsors, with an acquisition offer of
$18-19 per share for the entire company submitted as recently as January 2025.

Overview of the Jan. 2025 Bid for Tripadvisor

Tripadvisor received several bids in 2024... ...with one as recently as January of this year!

Tripadvisor stock jumps after company

forms special committee to explore sale REJECTED TAKEOVER OFFER OF $18-$19/
by Reuters SHARE FROM UNDISCLOSED STRATEGIC
February 13, 2024 9:22 PM UTC - Updated February 12, 2024 D Aa < BI D D E R

Tripadvisor could be takeover bait p—

Needham company’s largest shareholder says it's discussing an all-cash bid

B Ao Presma o S, pit et 1 2024 60 5 Bidders, 1 Last Week: New Details

, - about the Tripadvisor Deal
TripAdvisor (TRIP.O)

Dennis Schaal
Tripadvisor BoD Forms Special Committee to Evaluate Potential £ January 23rd, 2025 at 4:48 PM EST
Transaction

We believe there would be multiple parties interested in purchasing Tripadvisor

STARBOARBAYALUE'
Source: Public News Articles, Wall Street Research Reports. 42



We Are Excited About Our Investment in Tripadvisor

We believe Tripadvisor is an attractive investment owing to its compelling valuation for a Company that is growing and strategically valuable, and for

a business that has multiple avenues to unlock value.

Enterprise Value / CY2026E EBITDA

Assuming TheFork gets sold at 5x CY26E revenue, Viator improves margins, and Brand Tripadvisor stabilizes growth and/or
improves matrgins, the PF Company trades at just 2.5x EBITDA!

17.6x 17.1x

15.3x 14.5x

12.6x
11.5x

8.0x 7.2x

7.4x

6.5x

~4.5x
~3.0x ~2.5%

TRIP PF TRIP: PF TRIP: PF TRIP: BKNG ABNB EXPE W CHWY EBAY ETSY MTCH CART
TheFork TheFork & TheFork,
Sale ®  Viator ® Viator &
Brand TA®
i 7% 8% 9% 7% 4% 8% 5% 2% 4% 10%
Growth:
Online Travel Peers Online Marketplace Peers
Source: Capital 1Q. Market Data as of October 17, 2025. Note: The peer companies identified here reflect Starboard’s assessment of what firms can be reasonably considered Tripadvisor’s peers in the online travel and online marketplace industries. However, this analysis contains elements of subjectivity and the comparisons made
STARBOAR&LU E
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herein may differ materially if other firms had been included.
1) Assumes TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. 2) Assumes TheFork is sold at 5x CY2GE Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. Assumes Viator EBITDA margins reach 25% on CY26E Revenue. 3) Assumes
TheFork is sold at 5x CY26E Revenue, net of 30% taxes paid on the gain over the initial purchase price of $140M. Assumes Viator EBITDA margins reach 25% on CY26E Revenue. Assumes Brand Tripadvisor EBITDA margins reach 35% on CY26E Revenue.
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