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Disclaimers

NOT FORPUBLICATIONDISTRIBUTIONDR RELEASH)IRECTLYOR INDIRECTLYIN ORINTO ANY JURISDICTIONIN WHICH SUCH DISTRIBUTIONDR RELEASEVOULD BEUNLAWFUL

This presentation has been prepared by Hostelworld Group plc (the 6 - _ . , * _for informational and background purposes only.

The following presentation is being made only to, and is only directed at, persons to whom such presentation may lawfully be communicated ~ 6. . . , . ' . _ . B
Any person who Is not a relevant person should not act or rely on this presentation or any of its contents . Information in the following presentation relating to the
price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future
performance of such investments

This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or
subscribe for, any securities in the Company nor shall this presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection

with, any contract therefor . The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person
Into whose possession any document containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions .

The Company is under no obligation to update or keep current the information contained in this presentation or to correct any inaccuracies which may become
apparent, and any opinions expressed in it are subject to change without notice . Neither the Company nor any of its respective directors, officers, partners,
employees or advisers accept any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection therewith .

The presentation may contain forward -looking statements .These statements relate to the future prospects, developments and business strategies of the Company .
Forward - looking statements are identified by the use of such terms as "believe", "could", "envisage", "estimate", "potential", "intend", "may", "plan”, "will" or variations or
similar expressions, or the negative thereof . Any forward -looking statements contained in the presentation are based on current expectations and are subject to
risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements . If one or more of these risks or
uncertainties materialise, or if underlying assumptions prove incorrect, the Company's actual results may vary materially from those expected, estimated or
projected . Any forward -looking statements speak only as at the date of the presentation . Except as required by law, the Company undertakes no obligation to
publicly release any update or revisions to any forward -looking statements contained in the presentation to reflect any change in events, conditions or

circumstances on which any such statements are based after the time they are made .
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About Hostelworld

Hostelworld Group plc is a ground - breaking social network - powered
Online Travel Agent ("OTA") with a clear mission to help travellers find
people to hang out with. Our mission is founded on the insight that most
travellers go hostelling to meet other people. Our platform connects
travellers through a range of social features 39 including city and hostel
chat rooms, Al - powered recommendations, and event discovery 3
facilitating real - world interactions before, during and after their trips.

Hostelworld's vision is to be the world's leading social travel platform. Since
launching its social network in 2022, the Group has welcomed over 4.0
million social members, with engagement growing faster than stays

booked. Social members book approximately twice as frequently as non
members and are three times more likely to use the app, demonstrating

the platform's utility and its contribution to customer lifetime value.

Our proprietary dataset, spanning over 4.0 million social members, 19.0
million+ chat messages and 19.0 million+ bookings since launch,
strengthens our ability to understand traveller behaviour , personalise
experiences, and build network effects that differentiate Hostelworld from
generalist OTAs. This data asset, which is exclusively ours and compounds

In value as our community grows, underpins our Al ZdHowered matching and

recommendation capabilities

Founded in 1999 and headquartered in Ireland, Hostelworld is a recognised
brand with around 275 employees, with hostel and accommodation
partners across more than 180 countries, and a growing suite of products
iIncluding budget accommodation and Social Passes that extend the
platform well beyond the traditional hostelling category.

Hostelworld has a long - standing commitment to improving the
sustainability of the hostelling industry. The Group has introduced a hostel
specific Staircase to Sustainability framework, accredited by the Global
Sustainable Tourism Council, which helps partners adopt more sustainable

practices while giving travellers clearer information for decision - making.

Customers can choose to offset trip emissions, and for the fifth
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4.0m

Soclal members

18,000

Budget
accommodation
destinations

CORE HOSTEL OTA

Directly
contracted
Inventory across
3,300
destinations, all
platforms

180+

Countries with
hostel partners

65%

YoY growth In
member
messaging

BUDGET
ACCOMMODATION

Third party
Inventory across
18,000
destinations,
scaling to all
platforms in 2026
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~21(5

Employees

19m

Chat messages

SOCIAL PASSES

Subscription
access to the
social network b
open to all youth
travellers globally




Highlights




Highlights

r

S

o0k whNE

A BB Hinancial Summary

3.8M

Net Transactions 1

65% 49%

Social member 4 Marketing as a % of

messaging growth Revenue °
H1'25: 84 %

M8.2M M X =]

Adjusted EBITDA Net Cash ©

Net Transactions includes bookings paid via directly contracted inventory, 3rd party contracted inventory and Social Pass pur cha ses

Net ATV is calculated as Generated Revenue divided by Net Transactions, where Generated Revenue is gross revenue less cancell ati_

Net Revenue is gross revenue less cancellations, deferred revenue, rebates and accounting adjustments.
A social member is a customer who has accepted social terms and conditions and has opted into the social features.
Marketing % is defined as paid marketing costs over gross revenue less cancellations

ms At ot oo, L0 0Bm(net debt | T omS T mx kN o Ax T

2026 INTERIMS JULY 2026 | 5

M52 .2M

Net Revenue 3

M X X X

Net Margin
s Hx 1

M X L

Interim dividend
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Accelerating revenue and improved marketing efficiency

. ~ o o o | 4 4

0 Revenue acceleration: M1 x X X s X,

transactions of 3.8m (+1% YoY). Approximately 3% n_egative Impact to volume due to the conflict in the Middle East

0 Marketplace monetisation : effective commission rate increased to 17.7% in H1 2026 (H1 2025: 15.8%; H2 2025: 16.7%),

demonstrating the continued demand for Elevate, our marketplace monetisation tool.
0 Improved marketing efficiency: direct marketing costs as a percentage of revenue totalled 49% in H1 2026, down from 51%
) rS XIX-I” JJ—-o_I+-| | + N O T‘.qﬂ.'. 4 = = C o0 F o = MXXXLT INS-|+ c’—oo
0 Strong EBITDAreturns: "~ s x I x {4 © 77 x " o M]*x S Tss T Tt Xt
From a single - product OTA to a compounding, multi - stream social platform
0 A structurally larger market: three revenue streams today 9 core hostel commission, budget accommodation and Social
Passes 3 where a year ago there was only one.
0 New engines scaling at low cost: budget accommodation, Social Passes and Events are bringing in new customers at low -
to - zero marketing cost and are accretive to the core hostel business.
0 A compounding social advantage: social members now lead on transactions, revenue and margin, and are our most
efficient source of growth 9 so growing this base lifts both the pace and the profitability of growth.
0 Investing behind the trajectory: attracting more social members, deepening engagement through Al - powered matching
and discovery, and scaling budget accommodation and Social Passes 9 keeping us on track to deliver our targets as

outlined in April 2025 Capital Markets Day (CMD).
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Demand driven by customers from Europe, USA & Canada
Net transactions by customer nationality YoY

: ' UK
USA & Canada (19% of net

(22% of_net transactions)
transactions)

EMEA*
| (41% of net
transactions)

Asia

(6% of net
transactions)

Global

YoY Growth Rate

LatAm

(6% of net
transactions)

Australia N. Zealand
(7% of net transactions)

Net
Transactions

m * EMEA of which, Europe is 40% of net bookings, and MEA is 1% of net bookings
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Strong European demand, long - haul international impacted by conflict
Net transactions by  destination region YoY

| USA & Canada North Asia
M1 1 XL s : Mx 19

4% of net ; . 3% of net
transactions Western Europe Eastern Europe transactions
M©¢ 1 X1 _ Mx 411
30% of net 8% of net
transactions transactions

Global

YoY Growth Rate .
South Asia

MS s X | 1
29% of net
transactions

, LatAm

mMs | ¢ 1 MEA
18% of net Mms 1 * 1 |
transactions ‘ 3% of net ‘

| transactions - 5%

Australia N. Zealand
MS ¢ X s ¢

6% of net
transactions

Net
transactions

m * Average bed price
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Solid growth In all regions, particularly in Europe, our largest market
Generated Revenue 'by destination region YoY

USA & Canada North Asia

Mx 1S9

M1 17X s,

Western Europe | Eastern Europe
Y R e I mMx 4>

Global

YoY Growth Rate

South Asia
Ms s * | 1

Australia N.

Zealand
MS € X s €

Generated
Revenue

H

* Average bed price
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Marketplace monetisation & marketing efficiencies expanding margins

12% growth in commission = °* = _ s | * | .primarily tosElvaté product
I\/I-r
6.0 Net Margin lexpansion driven by:
A Net transactions of 3.8m, +1% vs. prior year,
24.0 estimate c¢. 3% impact as a result of Middle East
m 0.8 conflict
22 A Net ATV +11% vs. prior year, benefit of sustained
03 trajectory of Elevate and favourable geo - mix
20.0 e —
A . T 522m,+12% ws. prior year, in line
a0 with low double - digit guidance
A Improved marketing efficiency, with direct
16.0 marketing costs as a percentage of revenue
down 2% vs. PY, to 49%
14.0 A . ’ ~ : J
I\/I‘QIX‘XIT.L_I | c; L _
12.0 ‘ = ‘ -
Net Margin Volume ATV Paid Deferred Net Margin A € « o - .. . < a0 R - -
H1'25 Marketing Revenue & H1'26 prior year

Other

m 1. Net Margin defined as net revenue minus direct costs, where net revenue is gross revenue less cancellations, deferred revenue

, rebates and accounting adjustments; direct costs includes paid marketing costs & credit card fees

Vid
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Targeted investment to support key CMD growth initiatives
Operating costs increased to 28% of Revenue, strategic investment In our platform capability

Opex as % of
Revenue

M T
0
@ ' u.7

125 - =1 t b )
12.4 Operatingcosts ¥ * MXx X ¢

14.0

12.0
A Investment in both permanent and temporary

10.0 development resources,  to expand product

range and revenue streams such as Social

- Passes, 3P| and integration of  OccasionGenius

| InC.

6.0 A Increase in platform and cloud operating
costs to support scaling social network,

4.0 iInvestment in Al tools, and the integration of
OccasionGenius Inc.

2.0 A Other 2 costs down year on year , prudent cost
management

0.0

H1' 24 H1' 25 H1' 26
W Wages & Salaries B Temporary Contractor Costs Platform Operating Costs Other
m 1. Operating costs excludes paid marketing, credit card fees and below EBITDA line items
2. Otherincludes T&E, insurance, rent & rates, training & recruitment, brand marketing, legal & professional and FX
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Growth investments contributing to net margin growth

Revenue growth accelerating, marketing efficiency improving year - onh - year, margins expanding
Net Avg. Txn Value (YoY%) Generated Revenue (YoY%) Marketing % of Re venue Net Margin Growth (YoY%)
16%
1% 13%
49%
H1'25 H2'25 H1'26 H1'25 H2'25 H1'26 H1'25 H2'25 H1'26 H1'25 H2'25 H1'26
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M T
12.0
0.8
10.0
2.3
8.0
6.0
4.0
2.0
0.0
Adjusted Volume ATV Paid Deferred Operating Adjusted
EBITDA H1'25 Marketing Revenue & Costs EBITDA H1'26
Other
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A Net transactions of 3.8m, combined withn et ATV
growth of +11%, delivered n . . . 522m,_ M

+12% growth, in line with low double - digit growth
guidance

A Efficiencies in paid marketing combined with
this revenue acceleration, delivered net margin
growth of 16%

A Increase in operating costs, strategic
Investment in platform resources to expand
product range and revenue streams

A M8x X T 5 ’ ’ 8 ” o T = > i B M I * J T i -4
prior year. 16% Adj usted ~ _ ~ "~ «~ ‘. 7. ,
16%)

. L MS X X ~ s gx _ . ‘
| - y ‘ roX ﬂ X _| 6 . - ” M ¢ X s



"s  }Ox {1 "~ Strategy | 2026 INTERIMS JULY 2026 | 15

Strong cash generation returning the business to net cash position
Share buyback programme delivered and dividend reinstated

I\/I'r
25.0
L
MXx >
200 0.2 '
| A Adjusted free cashflow 2 M1 X s
Wlthl\zAdJIJ’F CF%74% (Hs A% 1
65%)
15.0 . .
A AB3_ ‘. L L
acqwsmon of OccasionGenius Inc., quarterly
10.0 R s X G _ .- .
, 2.2m balance outstanding
£ 0 A Completion of £5m share buyback, with
£1.2m shares repurchased in 2026
A Reinstatement of dividend, announced at
00 S L B L LT A
H1'26 opening Working capital  Debt interest Warehoused  Share buyback Dividends H1'26 closing tO shareholders On 12 May 2026
cash cashflow? tax cash

m 1. Represents net operating cash generation after capex, before financing items shown separately
2. Cashflows generated from operating, Investing and financing activities, includes cashflow from operations of MsS x X x 7ot o e e 4 e e g b
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Capltal allocation prlorltles balancmg mvestment & returns

M S |
DiVidend ’ + o N s ) T J | m T A\ + o -_ ’ l * J q M | N + o J N s o - | . N i | + N [ J 2\ | o 2\
~ i ﬂ X -I o — o ‘ 4 ’ ; 5 ; ’ N\ + , — ’ M q T J ‘ ) ’ - ‘ | ; A Y 4 ’ — 4 X *
Share . . , - g ‘
Buybacks £5m share buyback programme ) o, ) HAx A 1T*s

cancelled, representing 3.2% of issued share capltal

M&A Integration of OccasionGenius Inc., | ‘ ‘ ) S o, a
platform, enabling event discovery with our eX|st|ng soc:|al and accommodatlon offermg

[ | T

ms I X - year débt facility, funded acquisition of OccasionGenius Inc.

7 ( | ( y = | - | ~ | |
ept )
N\ + o — V 4 L L o ™ o — L [N = \ 5 N\ + b N\ T T (] [N}



ESG Is at the core of our culture and our category

J

© ' programme_ B

Spotlighting hostels setting the standard
for sustainability and community impact

Industry - leading climate progress: Scope 1
& 2 emissions Z95% since 2019, Scope 3
Z37% since 2023

Obtained South Pole, 'Taking Climate
Action' Silver label, for 5th consecutive year

g Investorsin | _ .
™ Diversity “%*-¥

Hostelworld

Social

= = =
tO N
+

5 A (o] —

on of 34 organisations in Ireland

N\
[ T N = -
t ﬂ =
AY o ] s + n s

A 4m+ social members, connecting
travellers with social experience at the
core of the product

OP:‘ED Co, %o Calculate

We calculate part of our carbon footprint and we
Taking

A‘?}) estimate value chain emissions to understand
I C
Lo_z’" CIImate We implement redu_ct'u_)n strategies to lower our direct
Z

Reduce

G
°
%

-0
)
o
5
S

our impact
[ ]
Actlon and value-chain emissions
SILVER COMPANY Contribute

EP EE We help fund climate projects matching part of
L Y] our impact to accelerate the global climate transition

Governance

2026 Board appointments, Chair, RemCo
Chair and SID, sustaining independence
and diverse perspectives

N i’ 1 =
I'O“ N -I-O_'_o ﬂ . Y 14 + 4

° disclosures and performance

TCFD- aligned climate governance

Robust internal controls and risk
management, aligned to UK Corporate
Governance Code 2024
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From a single product OTA to a multi stream social platform

Bigger addressable market, multiple revenue streams, compounding advantage

Where we started 3 2024

A structurally larger market

A Hostel - focused OTA

(fixed addressable market) A Hostels and budget accommodation: a deeper inventory across

. . many more destinations
A Static commission rates

A Social Passes 3 a paid entry point into the network, reaching

A Chat - based social network members beyond those booking a bed
Monetising the core
A Core hostel commission is the anchor

A Hostels increasingly using Elevate to manage their occupancy
which, which lifts our commission rate

New products compound the advantage 9 the social flywheel

A Social Passes, budget accommodation and Events 1 bring new
members into the social base

A The flywheel: more members, richer data, better matching, more
members

A Members are materially more profitable, cutting marketing as a %
of revenue

m 1. Sourced from the OccasionGenius platform, acquired in October 2025
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Underlying momentum Is strengthening

Reported growth held back by the Middle East travel disruption, a sector - wide drag
Net Transactions 1(YoY%) Net Avg. Txn Value 2 (YoY%) Generated Revenue 3 (YoY%)
Core, 3PI & Social Passes Core, 3PI & Social Passes Core, 3PI & Social Passes

11%

15%
4%
| | 1 1
H125 H2'25 H126 H1'26
H125 H225 H1'26  H1'26 war ad] H1'25 H2'25 H1'26 H1'26
war-adj war adj
1. Net Transactions includes bookings paid via directly contracted inventory, 3 'd party contracted inventory and Social Pass purchases
2. Net Average Transaction Value includes commissions earned on directly contracted inventory, 3 'd party contracted inventory and Social Pass purchases
3. Generated revenue includes revenue net of cancellations via directly contracted inventory, 3 d party contracted inventory and Social Passes, excl deferred revenue
4. % of generated revenue as defined above
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Marketing as a % of Rev 4
Core, 3Pl & Social Passes

48%

H1'25 H2'25 H1'26 H1'26
war-ad]
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Strong core business with growth engines building momentum

New engines adding new customers at low/zero marketing cost, accretive to the core

Core Hostel
Business

4 )
[m Budget
Accomm
1\ J

4 )

\\l n
Social
Passes
\_ J
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Events 1

Coverage A3,300 destinations, all A3,300 destinations, all AAvailable globally A750 cities, updated daily
platforms platforms
A+14,700 destinations, iOS only
(3PI- populated)
Impact ACommission rate up A18% of buyers new to HW A39% of buyers new to HW
190bps t(z 19:'7)(70/10 (from 15.8% ALow to zero marketing cost ALow to zero marketing cost 3
. . : #1 requested feature
A . AHighly accretive to the core A>20% book core inventory ad .
Zﬂga:;ke?ng cost dgwn 512;) | hostel business and driving within 90 days A86% have missed events
o of revenue (from 51% in iy
e ax 10 additional demand A97% via the app they wanted to attend
A74% of app users more
likely to attend if a
connection is going
Next steps AExpand contracted AScale to all languages AScale distribution A | B, . . ..

Inventory

APlatform and payment
enhancements

m 1. Sourced from the OccasionGenius platform, acquired in October 2025

AAdd further destinations

AOptimise pricing

across the platform in Q3
ALaunch the enhanced
Social Pass proposition
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Soclal network growth accelerating

Membership Is growing, with engagement rising even faster

Paid search targeted at Social Member 26, " ., B ‘'  3live , " | +79%, ggg;le
Mid - funnel awareness 3 promising H1 tests, scaling in H2 members
0 unique chat
+26 /O USErsS
MeSsSages
+65% sent

Opening more ways into the network

0 Budget accommodation scaling 3 new customers who also join
and use the network

0 Social Passes 3 scaling distribution; a paid route into the network

Deepening engagement

0 Recommender loops suggesting people to message 1:1 3 live

- . ‘ - , - , messages /

O AI_ powered trendlng threads 31 - o= L N o - . - T o~ T - ﬂ +30% uniqueguser
Interests 3 live

1. Each figure is based on monthly active numbers summed for the half year (Jan bJun 2026 vs 2025)
m 2. A social member is a customer who has accepted social terms and conditions and has opted into the social features
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Social members are materially more valuable than non - members

Social members deliver higher transactions, revenue and better profitability per acquired customer

Cumulative transactions / customer Cumulative revenue / customer Cumulative direct margin / customer
4.5 VIR M|
M1 1
4.0 3.9
M| M1
3.5
3.0 M1 ! M1 !
M
2.5 MS X
2.1 MS | MS |
2.0
1.5 mx | mx |
1.0
MS | M S |
0.0 M ! M !
0 . L 51 0 : it 51 0 Weeks since acquisition 51
Weeks since acquisition Weeks since acquisition 9
— Non - social Members — Social Members
m Acquisition cohorts with first transaction 1 Jul 2023 b 2 Jul 2025 (n = 2,635,335 ) each followed for a full 52 weeks
(D364 - eligible, fixed population). Members classified SM/NSM at first chat expiry date. Per - customer cumulative values; levels reconciled to milestone D364.

Social Member is defined as newly acquired customer who signs up to the Social network before the expiry of the chat window o n t heir first trip, equal to their booking check out date + one day)
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Soclial members lead on every metric

App - centric social network drives superior profitability across our social member base
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Net transactions  1(m) Generated revenue 1" m_ ° Direct margin 1" m_ °

H2'22bH1'23 H2'23bH1'24 H2'24bH125 H225bH1'26 H2'22bH1'23 H2'23bH1'24 H224bH1'25 H2'25bH1'26

H2'22bH1'23 H2'23bH1'24 H224bH1'25 H225bH1'26

Non - social Members B Social Members

S L e . ... ...t 7t .3/sba customer,who jains the netwoik on g latef bookingBtays in Non, ' | -sqcial ' |
Members here. This by - acquisition view is therefore deliberately narrower than the share of bookings made by whoever is a member at the point of booking (~80%), or a member at all (~85%).
m Four non - overlapping 12 - month periods (Jul  bJun); chat - expiry basis, OTA + 3PI + Social Pass, net of cancellations; the earliest

periods are OTA -only (3Pl and Social Pass volumes begin in late
2025); as at 30 Jun 2026.
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Cohort economics direct investment towards the highest Rol opportunities

Investment is focussed on the strongest long - term growth drivers

Attract more social members

First - party audience targeting 2o A network that lasts
Expand first - party audience targeting "~ Build a persistent social graph that keeps
toward higher value customers travellers connected

% Social proposition awareness building - Things to do
Build awareness through mid - and upper - Events': Launch daily event discovery
funnel marketing across 750 cities in early Q3

[ New ways In = Smarter matching
Open new social network led recruitment ~ Deploy more Al -powered features to
channels (referral programs) Improve matching as member data set

grows

sz Customer economics guide investment across marketing and product
Al powered natural -language analytics gives teams faster access to cohort level returns

m 1. Sourced from the OccasionGenius platform, acquired in October 2025
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Well positioned for the shift to Al - powered discovery

Proprietary social and booking data improve relevance, while app - only access protects monetisation

Al plays 0 our strengts
o Discovery is going conversational v Builtin H1 3 the enabling layer
Travellers increasingly ask Al who is there, what is X Al- crawlable pages published; lims.txt live
on and whether the crowd fits X o o A
X OccasionGenius event data integrated
= Our data Is the answer "’ e L L R BN

Our social and booking data show who Is going, o
what is happening and where travellers are @ Proving In H2

staying: 4.0m members, 19.0m+ messages X Expose MCP server (inventory access)

19.0m+ bookings A Increase the social and event signals available to Al

. A Track Al - referred traffic and conversion
Q We own the two monetised gates

App - only access protects the routes into the
network - Join through a booking or a Social Pass

G Our data powers better discovery and our app retains the customer relationship
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Revenue and margin drivers are progressing in line with CMD targets

Revenue Drivers

Commission Rate Expansion ~ .
s dx 4y s X ], , . ) 1% 1. ) s Adx

H1 2026
Targets Actuals

Delivering now

Budget Accommodation Revenue 18,000 destinations, cross - platform
rollout underway

Live, scaling through 2026

Social Pass Revenue Distribution expanding across new

Live, scaling through 2026 channels

Marketing 49%

OccasionGenius integration (% of Revenue)

Enhances the Social Network through
S : ~ ceyent discovery and strengthens

— ] AN L] L ™

Social Pass proposition Adj. EBITDA Margin 16%
Adj. FCF Conversion 4%
Marketing efficiency ~ . )
s Ax 4y T . s . ) s Ax 1
Within guidance range
Operating Leverage Asset light platform supports scale
Operating leverage building Strong cash generation

Net Revenue M1 x > x

FY 2026
Targets

Low double
digit % YoY

45 - 50%

> 20%

~ 70%
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The social base I1s now driving growth and margin

Proven higher value today, and our most efficient lever for compounding, profitable growth

Three revenue streams where there was one: hostels, budget accommodation and Social Passes

A materially larger addressable market, with powerful new routes into the network beyond hostel booking

A compounding, proprietary social network 9 4.0m members, 19.0m+ messages, 19.0m+ bookings

O«

Like- for - like, social members generate more bookings and materially higher margin

Higher value,

O«

Social members now lead on transactions, revenue and direct margin
higher margin

O«

Engaged members are worth more still, creating further opportunities for faster more profitable growth

O«

- Attract more social members O especially active participants
Our priority:

O«

More social members drive volume and revenue while lowering marketing cost as a % of revenue

grow the social
base 0 H2 investment focused on member growth, broader awareness and Al - enabled operating leverage







