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This presentation (the “Presentation”) has been prepared by Amadeus IT Holding, S.A. (the “Company”) for information purposes only. 

 

This Presentation is strictly confidential and is being furnished to you solely for your information. This Presentation may not be reproduced or redistributed to any 
other person, and it may not be published, in whole or in part, for any purpose. You understand that this Presentation is solely for viewing by the persons 
designated and authorised by the Company and by electing to view the presentation you represent, warrant and agree that you will not download, copy, print, 
videotape, record, re-transmit or otherwise attempt to pass on, reproduce, duplicate or redistribute the Presentation in whole or in part by mail, facsimile, 
electronic or computer transmission or by any other means to any other person in whole or in part, or use it in any manner to sell securities to the general public, 
and you will not disclose the contents of the Presentation to any other person. Failure to comply with such confidentiality obligation may result in civil, 
administrative or criminal liabilities. 

 

This Presentation does not purport to be comprehensive or to contain all the information that a prospective purchaser of securities of the Company or its group 
may desire or require in deciding whether or not to purchase such securities. The information contained in the Presentation is subject to change, verification and 
completion without notice. No reliance may be placed for any purposes whatsoever on the information contained in this Presentation or on its completeness. No 
representation or warranty, express or implied, is given or will be given by or on behalf of the Company, or its affiliates or agents, or any of such persons’ 
directors, officers, employees or advisers or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this 
Presentation and any reliance you place on such information or opinions will be at your sole risk. In addition, no responsibility, obligation or liability (whether 
direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company or any other person in relation to such information or opinions or any other 
matter in connection with this Presentation or its contents or otherwise arising in connection therewith. Neither the Company, nor any of its affiliates, advisers or 
agents undertakes any obligation to provide the respective recipients with access to additional information or to update this Presentation or to correct any 
inaccuracies in the information contained or referred to therein.  

 

Neither this presentation nor any copy of it may be taken, transmitted, disclosed or distributed into, or accessed from, directly or indirectly, the United States, nor 
may this presentation nor any copy of it be taken, transmitted, disclosed, or distributed into, or accessed, directly or indirectly, from Canada, Australia or Japan. 
The distribution of or access to this presentation in or from other jurisdictions may also be restricted by law and persons into whose possession this presentation 
comes should inform themselves about and observe any such restrictions. The Company has not, and does not intend to, register any securities under the U.S. 
Securities Act of 1933, as amended (the "Securities Act"). 

 

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL 
IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE SECURITIES. ANY 
DECISION TO PURCHASE SECURITIES IN ANY OFFERING SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION TO BE CONTAINED IN THE 
PROSPECTUS OR FINAL OFFERING MEMORANDUM TO BE PUBLISHED IN DUE COURSE IN RELATION TO ANY SUCH OFFERING AND NOT ON THE BASIS OF THIS 
PRESENTATION. 

 

Disclaimer 
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This Presentation is directed only at, and may only be accessed by, persons who (i) are outside the United Kingdom, (ii) are “investment professionals” falling 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”), (iii) are persons falling within 
Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order or (iv) are other persons to whom an invitation or inducement 
to engage in investment activity (within the meaning of the Financial Services and Markets Act 2000) in connection with the issue or sale of any shares may 
otherwise lawfully be communicated or caused to be communicated (all such persons in (i), (ii), (iii) and (iv) together being referred to as “Relevant Persons”). 
This presentation is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons.  

 

In any member state of the European Economic Area, the Presentation is directed only at "qualified investors" within the meaning of Article 2(1)(e) of the 
Prospectus Directive (Directive 2003/71/EC and amendments thereto, including Directive 2010/73/EU to the extent implemented in a relevant EEA member 
state). 

Any investment or investment activity to which the presentation relates is available only to Relevant Persons or qualified investors and will be engaged in only 
with Relevant Persons and qualified investors. Solicitations resulting from this Presentation will only be responded to if the person concerned is a Relevant Person 
or qualified investors.  Other persons should not rely or act upon these materials or any of their contents. Investors and prospective investors in securities of the 
Company or its group are required to make their own independent investigation and appraisal of the business and financial condition of the Company and its 
group. 

 

This presentation includes forward-looking statements.  All statements other than statements of historical fact included in this presentation, including, without 
limitation, those regarding our financial position, business strategy, management plans and objectives or future operations and contracted customers  are 
forward-looking statements.  These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause our actual 
results, performance or achievements, or industry results, to be materially different from those expressed or implied by these forward-looking statements.  These 
forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the environment in which we expect to 
operate in the future. Forward-looking statements speak only as of the date of this Presentation and the Company expressly disclaims any obligation or 
undertaking to release any update of or revisions to any forward-looking statements in this Presentation, any change in the Company’s expectations or any 
change in events, conditions or circumstances on which these forward-looking statements are based.  

 

This Presentation also includes certain non-GAAP (Generally Accepted Accounting Principles) financial measures which have not been subject to a financial audit 
for any period. 

 

By accessing and viewing this Presentation you agree to be bound by the foregoing limitations. 

 

 

Disclaimer (continued) 
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Amadeus, the leading technology provider for the 
travel industry 

IT Solutions 
Provision of IT solutions to travel providers 

 

Transaction-based business model:  
Volume driven, highly resilient and 

profitable 

Key global player in the c. €60bn 
growing travel and technology market 

Two highly synergistic and profitable 
businesses  

Loyal customer base: Long term 
contracts and over 90% recurring 

revenues 
Strong cash flow generation profile 

Distribution 
 Provision of indirect distribution services 

Consumers/ 
General public 

 

Corporate 
travel 

departments 

Online and  
offline travel  

agencies 

Travel 
agencies 

Travel 
buyers 

Airlines 

Hotels 

Railway operators 

Car rental 

Tour operators 

Cruise and ferries 

Insurance companies  

Travel providers 

Strong barriers to entry 
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Global Business with Headquarters in Germany, 
France and Spain 

Amadeus’ Central Sites 

Erding (Munich): Operations and 

data processing centre 

Nice: Product and development 

Madrid: Corporate headquarters 

and marketing 

Markets in which Amadeus has a local presence Markets in which Amadeus has no or limited activities 

Additional local ACOs 

Amadeus is present in 195 countries and 

operates through a network of   

71 Amadeus Commercial Offices (ACOs) 

Central sites Other regional sites Regional offices 

Madrid 

Erding  

(Munich) 

Nice 
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_ Leading market share in high growth emerging regions 

_ Ongoing market share gains. 

Global leader in our two business lines 

Amadeus 

40% 

Others 

60% 

Air TA Booking industry estimated 2013 market 
share 

Amadeus 

28% 

Others 

72% 

Passenger Service System (PSS) 
estimated market share by passengers 2013 

_ GDS: most efficient means of travel distribution globally 

_ Resilient market, proven track record for consistent 
growth despite challenges 

_ Unique new-generation solution 

_ Ongoing market share gains  

_ Further opportunities in new segments (e.g. hybrid 
carriers) 

_ High growth / high profitability software business 

_ Highly differentiated offering, limited competition and 
strong barriers to entry 

_ Strong implementation backlog and pipeline 

Source: Amadeus estimates based on publicly available information for GDS and PSS market share. PSS market share based on total passengers 
excluding China 
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A Successful transaction processing model 

Distribution 
Provision of indirect distribution services (travel 

agency channel) 

Booking fee 
(transactional 

fee) 
Incentive and 

Distribution fees  
(transactional fee) 

Fees for Travel 
Agency IT 

Travel  
providers 

_ Travel providers provide their 
content to Amadeus, free of 
cost, obtaining access to a 
powerful distribution channel, 
travel agencies around the 
globe 

 

_ A booking fee is paid to 
Amadeus when a booking is 
done in the Amadeus system 

Travel  
agencies 

_ Travel agencies select Amadeus 
for real-time search, booking, 
ticketing and other mid and 
back-office solutions 

_ Amadeus pays an incentive fee 
when a booking is done using 
the Amadeus system 

_ Travel agencies pay IT fees for 
technology and functionality 

 

IT Solutions 
Provision of IT solutions to travel providers 

Transactional fees 
and other revenue 

Travel  
providers 

_ Amadeus provides travel providers 
(mainly airlines) IT solutions (e.g. 
mission critical passenger 
management solutions and e-
commerce platform) 

_ A transactional fee is paid to Amadeus 
for the use of the technology 

 



2. Investment Highlights 
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Investment highlights 

Global Leader 

_ Leading Global Distribution 

System (GDS) provider with 

40% market share which is 

steadily growing and critical in 

this industry 

_ Amadeus IT solutions play a vital 

role in optimising airline 

business processes 

Competitive Advantages 

_ Only player in the industry 

to operate a fully-owned 

data centre 

_ High levels of investment in 

R&D 

_ Difficult to replicate 

differentiated technology 

and network  

_ Amadeus IT Solution Altéa 

has long term 10-15 year 

contracts with high visibility 

Successful Business Model 

_ Transaction based 

_ Profitability is not correlated to airline industry 

_ Benefits from economies of scale 

COMPETITIVE 
ADVANTAGES 

SUCCESSFUL 
BUSINESS 

MODEL 

GLOBAL 
LEADER 
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Historical ratio between growth in air travel and growth in GDP of 1.3x-1.6x 

P
a
s
s
e
n
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D
P
 

CAGR 70s: 7.8% 

CAGR 80s: 4.5% 

CAGR 94-00: 5.2% 
R

e
c
e
s
s
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Expansionary Expansionary Expansionary 

R
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Pax traffic   
Base 1970 

World GDP   
Base 1970 

R
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CAGR 03-07: 
7.8% 

CAGR 79-8:  
(0.1)% 

CAGR 91-93  
(0.7)% 

CAGR 00-02  
(1.0)% 

CAGR 07-09  
(3.0)% 

Expansionary 

Sources: ICAO Air Traffic (Million passengers) up to 2012. 2013 figure calculated applying IATA’s  2013 RPK growth from its December Monthly Market Analysis. 
GDP based on IMF World Economic Outlook figures (January 2014), rebased to air traffic at 1970. 

1.3-1.6x ratio 

0

400

800

1,200

1,600

2,000

2,400

2,800

3,200

3,600

1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

Air travel grows at a multiplier to Global GDP growth 

http://www.airlines.org/Pages/Annual-Results-World-Airlines.aspx


©
 2

0
1
4
 A

m
a
d
e
u
s
 I

T
 G

ro
u
p
 S

A
 

Page  13 Page  13 

Profitability not correlated with that of the airline industry 

382 
423 

491 
533 553 

616 

679 

873 882 897 

1,015 
1,039 

1,109 

1,189 

-400

-200

0

200

400

600

800

1,000

1,200

(10)

(5)

0

5

10

15

20

25

30

35

40

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Airline Sector operating profit Amadeus EBITDA

1. Airline sector operating profit source:  based on IATA  Financial information. 

2. EBITDA excludes extraordinary items. 2000-2004 figures refer to predecessor group entity pre-LBO  

    2011 EBITDA does not include Opodo (negatively affecting comparability with 2010 numbers) 

Our transactional business model shows strong 
resilience to the economic cycle 
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382 

553 

1,189 

2000 2004 2013

1,357 

1,817 

3,104 

2000 2004 2013

Revenue (€ mm) 

An unparalleled track record 

28.2% % Margin 30.4% 38.3% 

EBITDA (€ mm) 

Note: 2000 and 2004  figures refer to the Amadeus predecessor group entity, listed in the capital markets from 1999 

until its delisting in July 2005 



2. 1. Global Leader in the 
Distribution Business 
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Global leader in Distribution, having steadily gained 
market share with travel agencies … 

26% 

40% 
40% 

26% 

30% 

29% 

22%

24%

26%

28%

30%

32%

34%

36%

38%

40%

42%

44%
Amadeus Travelport Sabre

-1 pp 

-14 pp 

+14 pp 

Estimated  
air market share  
gain (2000-2013) 

Source: Numbers of travel agency air bookings according to Company estimates. Excludes air bookings made through in-house or single country 
operators, primarily in China, Japan, South Korea and Russia. Where competitors have merged in past, combined totals shown pre merger. 4th 
competitor with market share c.5% not shown  

Leading GDS globally Well positioned in fast growing emerging markets  
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More 
investment 

in IT 

Better 
products 

More 
Revenues 

Amadeus: 
 40% 

market 
share 

globally of 
travel 

agency air 
bookings 

Amadeus: 
Over 700 
Airlines, 
250,000 
hotels + 
others 

More attractive 
to travel 
agencies 

More travel 
providers on the 

platform 

More attractive 
to travel 
providers 

More travel 
agency 

subscribers 

High barriers to entry: technology and network difficult to replicate 

Market share critical: global reach as a core GDS value proposition 

…in an industry where market share is critical, generating 
powerful network effects and barriers to entry 
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982.3 1,035.9 

0

200

400

600

800

1000

2012 2013

565.3 583.6 

0

200

400

600

800

1000

H1 2013 H1 2014

3,2% 

Distribution Revenue (€ million) 

+5.5% 

44.6% 44.7% 

Distribution contribution (in € million), contribution margin (%) 

Note: contribution is calculated after deducting from our revenue those operating costs which can be directly allocated to the business (variable costs 
and those product development, marketing and commercial costs which are directly attributable to each business). 

Strong Performance - Distribution 

46.5% 
45.9% 

1,885.6 1,979.0 

315.4 338.9 

0

500

1,000

1,500

2,000

2,500

2012 2013

Booking revenue Non booking revenue

2,318 

+5.0% 

2,201 

1,215.6 1,271.5 

0

500

1,000

1,500

2,000

2,500

H1 2013 H1 2014

+4.6% 

+5,3% 
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Steady Distribution volume growth 

WE; 

42.2% 

APAC; 

13.7% 

MEA; 

13.7% 

NA; 

14.0% 

CESE; 

9.8% 

LatAm; 

6.7% 

H1 2014 Volume  

growth (%) 

WE   +0.9% 

APAC +3.1% 

MEA +9.5% 

NA   +15.5% 

CESE (0.6%) 

Latam (2.6%) 

_ Positive Q2 2014 industry growth, although at a 
softer rate (0,7%) than in Q1 2014 (4,4%), 
impacted by the timing of Easter 

_ Despite slower industry growth in Q2 2014, 
Amadeus market share gain of +0.5 p.p. 

_ Amadeus air bookings grew +3.8% in H1 2014, 
driven by underlying sector growth and positive 
market share gains 

_ H1 2014 global market share(1) of 40.3%  

1. Our share of the total volume of travel agency air bookings processed by the global or regional CRS. Excludes air bookings made 
through in-house or single country operators, primarily in China, Japan, South Korea and Russia  
 WE = Western Europe; CESE = Central, Eastern and Southern Europe; MEA = Middle East and Africa; Latam = Latin  America; 
NA = North America (incl. Mexico) 

Amadeus Air Bookings by region 

Air TA Booking Industry Growth 

Weight (%) 

-1.3% 

2.9% 
4.4% 

0.7% 

Q1 2013 Q2 2013 Q1 2014 Q2 2014

2.6% H1 0.7% H1 

Amadeus Total bookings (in million) 

233.1 
241.8 

31.0 
30.3 

H1 2013 H1 2014

Air Bookings Non-air bookings

+3.8% 

+3.0% 272.1 
264.1 



2. 2. Global Leader in the 
IT Solutions Business 
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_ IT Solutions play a vital role in optimising 

airline business processes 

_ Airlines are increasingly cost conscious and 

willing to outsource: legacy systems 

(1960’s/1970’s) are outdated and often 

cannot address current business needs 

efficiently 

_ 77% of airlines are undertaking plans to 

upgrade their core passenger services 

systems (2) 

_ Low cost hybrid carriers have IT needs close 

to full service carriers (interlining, scalability)  

_ Alliances are triggering the need for 

collaborative and open IT platforms 

_ Airline mergers act as a catalyst for IT 

overhauls 

Unique IT Solutions offering 

Amadeus Altéa: Established and high growth business with significant visibility 

Altéa Growth Drivers Volumes - Passengers Boarded (mm) 

35 
77 

616 

c. 1000 

2001 2004 2013 By  2017

High visibility with 10-15 year contracts 

High growth with existing contract backlog 

2017 figure  
estimate based on  
signed contracts (1) 

1. Based on contracts signed and scheduled for migration before December 31, 2017. 2015 estimated annual PB calculated by applying the IATA’s regional air traffic growth 
projections to the latest available annual PB figures, based on public sources or internal information (if already in our platform) 

2. Source: SITA  Airline IT Trends Survey 2012 

_ Implemented in 2013: Garuda Indonesia, 
Thai Airways, Czech Airlines, EVA Air, UNI 
Airways, Ural Airlines, Air Dolomiti,  
SriLankan Airlines 

_ Southwest (Intl) : H1 2014 

_ Korean Air: H2 2014 

_ Alitalia: H1 2015 

_ Swiss (H1 2016) 

_ Southwest (Dec 2016) 

_ Japan Airlines (H2 2017) 

Altéa Reservation Altéa Inventory Altéa Departure Control 

_ Customer profiles 

_ Availability and bookings 

_ Fares and Pricing 

_ Ticketing and payment 

_ Inventory control 

_ Schedule management 

_ Seating management 

_ Re-accomodation 

_ Codeshare / partnerships 

_ Check-in and boarding 

_ Self-service 

_ Baggage management 

_ Aircraft weight and balance 

_ Disruption management 

e-Commerce 

_ e-Retail 

_ Flex Pricer 

_ Affinity Shopper 

Standalone IT Solutions 

_ Ticketing 

_ Revenue Integrity 

_ Ancillary Services 
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266.2 303.2 

0

100

200

300

400

500

600

H1 2013 H1 2014

497.1 
550.7 

0

100

200

300

400

500

600

2012 2013

519.2 590.5 

119.6 
103.5 70.6 
91.9 

0

100

200

300

400

500

600

700

800

900

2012 2013

IT Transactional Direct Distribution Non Transactional

379.5 423.5 

0

100

200

300

400

500

600

700

800

900

H1 2013 H1 2014

+10.8% 
709 

785.9 

+13.7% 

IT Solutions Revenue (€ million) 

+10.8% 

IT Solutions contribution (in € million), contribution margin (%)(1) 

70.1% 
70.1% 

Note: contribution is calculated after deducting from our revenue those operating costs which can be directly allocated to the business (variable costs 
and those product development, marketing and commercial costs which are directly attributable to each business). 

1.  Figures related to 1H 2014 excludes positive impact from adquisition of Newmarket  (Q4 2013) and UFIS (Q1 2014).  Excludes extraordinary 
costs of  €4.9 million associated to the acquisition of Newmarket. 

Strong Performance – IT Solutions 

+11.6% 

71.6% 
70.2% 

+13.9% 
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Strong double-digit volume growth in IT Solutions 
 
 

WE; 
46.1% 

APAC; 
23.5% 

MEA, 
15.1% 

LatAm; 
10.4% 

CESE; 
5.0% 

H1 2014 volume  

growth (%) 

 

WE +4.1% 

APAC +76.7% 

MEA +3.8% 

Latam +6.0% 

CESE +7.5% 

1. Airlines that have contracted at least the Altéa Inventory module, in addition to the Reservations module 

2. Airlines that have ceased operations have been removed from December 2013 figures (Brindabella and Airpelican) 

3. Passengers Boarded (“PB”) refers to actual passengers boarded onto flights operated by our migrated airlines 

4. Adjusted to reflect growth for comparable airlines on the platform during both periods 

 

Altéa PB by region (%) 

_ 2 new customers contracted to the Altéa platform 
during Q2 2014, Japan Airlines and Swiss 
International Airlines 

_ 15.6% H1 2014 Altéa PB growth, based on: 

• Full-year impact of 2013 migrations 

• 4.3% like-for-like organic growth(4) 

_ Volume growth and split by geography very much 
affected by year-end migrations 

Weight (%) 

284.1 

328.5 

H1 2013 H1 2014

+15.6% 

Passengers Boarded (3) (in million)  Altéa(1) customers in IT Solutions  

112 119 

11 9 

Dec-13 Jun-14

Contracted airlines not yet migrated

Migrated airlines

128 123(2) 



2. 3. Investment in R&D 
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156 
191 

217 228 236 
257 

349 364 

437 

514 

8.6% 
9.0% 9.3% 8.8% 9.4% 10.9% 13.5% 13.4% 

14.2% 16.5% 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

R&D % of Revenue

Total accumulated 2004-2013: c. €2.9bn. 

CAGR 2004- 2013: +14.2% 

R&D expenditure (€mm, incl. capitalised R&D) 

(1) (2) 

_ Sustainable 

competitive 

advantages 

_ Barriers to entry 

0%

20%

40%

60%

80%

100%

1996 1998 2000 2002 2004 2006 2008 2010 2012 2015

Legacy Unix - Open Systems Linux - Open Systems

Shift to open systems(3) 

1. 2004 figures refer to predecessor group entity.  

2. Revenue including Opodo. 2009 Revenue adjusted for IFRIC 18. 

 

 Automated    Flexible    Modular     Easy to evolve 

Capacity increase in open systems(4) 

3. Illustrative chart; based on internal estimates of platform activity and payload 

4. Normalized usable reference cores in Linux production environment. 
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Strong technology focus and leadership supported 
by on-going investment 



3. Financial Highlights 
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Strong free cash flow generation and growth 

Enabling significant de-leveraging and increased shareholder remuneration 

Pre-tax free cash flow(1) (€mm) Net debt / EBITDA(2) 

374 

504 

624 

770 

705 

779 
829 811 

860 843 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

4.6x 

4.2x 

3.6x 

2.5x 

1.8x 

1.3x 

1.0x 
1.2x 

dic-07 dic-08 dic-09 dic-10 dic-11 dic-12 dic-13 jun-14

Dividend policy: 40-50% Pay-out ratio(3) 

1. Defined as: EBITDA  including Opodo (and, in 2011, the payment from United Airline’s contract resolution) – capex ± change in working capital. 

EBITDA excludes extraordinary items (LBO and IPO related costs)  
2. Covenant definition.  
3. Pay-out ratio applied to reported net income, excluding extraordinary items 
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645.9 

690.2 

40.5% 
40.7% 
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EBITDA EBITDA Margin (%)

349.6 

375.5 

€0.79 
€0.84 
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325.0

335.0

345.0

355.0

365.0

375.0

385.0

395.0

H1 2013 H1 2014

Adjusted Profit EPS (€) 

Strong growth at EBITDA and Profit level(1) 
 
 
 

_ Significant EBITDA growth supported by the positive 
performance of both our businesses 

_ 0.2p.p. EBITDA margin expansion driven by increased 
weight and margin expansion of IT solutions  

 

_ 7.4% Adjusted profit and EPS growth, driven by 
6.3% group operating growth, a reduction in 
interest expense and a lower income tax rate 

 

 

EBITDA(1) growth (€ million) Adj.Profit(1,2) (€ million) & Adj. EPS(1,3) (€) 

+7.4% 

1. Excludes Newmarket and UFIS. Including Newmarket and UFIS, reported EBITDA and Adjusted profit growth was 8.8% and 8.9%, respectively.  
2. Excluding after-tax impact of the following items: (i) amortisation of PPA and impairment losses, (ii) changes in fair value of financial instruments and non-operating 

exchange gains (losses) and (iii) other non-recurring items 
3. Adjusted EPS corresponds to the Adjusted profit attributable to the parent company. Calculated based on weighted average outstanding shares of the period 

 
 

+6.9% 
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Key Performance Indicators  

Summary of KPI 
30/06/2013 30/06/2014 

30/06/2014 
(excl. M&A) 

% Change 
Figures in million euros 

Operating KPI         

Air TA Market Share 40% 40.30% 40.30% 0.3 p.p. 

Air TA bookings (m) 233.1 241.8 241.8 3.8% 

Non-air bookings (m) 31 30.3 30.3 (2.4%) 

Total bookings (m) 264.1 272.1 272.1 3.0% 

Passengers Boarded (m) 284.1 328.5 328.5 15.6% 

Financial results         

Distribution Revenue 1,215.6 1,271.5 1,271.5 4.6% 

IT Solutions Revenue 379.5 459.4 423.5 11.6% 

Revenue 1,595.1 1,730.9 1,695.0 6.3% 

Distribution Contribution 565.3 583.6 583.6 3.2% 

IT Solutions Contribution 266.2 315.7 303.2 13.9% 

Contribution 831.5 899.3 886.8 6.7% 

EBITDA 645.9 702.6 690.2 6.9% 

EBITDA margin (%) 40.50% 40.60% 40.70% 0.2 p.p. 

Adjusted profit 349.6 380.6 375.5 7.4% 

Adjusted EPS (euros) 0.79 0.86 0.84 7.3% 

Cash flow         

Capital expenditure 207.1 198.4 195.6 (5.5%) 

Pre-tax operating cash flow 402.2 446.6 n.a. n.a. 

31/12/2013 30/06/2014   % Change 

Indebtedness         

Covenant Net Financial Debt 1,210.7 1,501.3   24.0% 

Covenant Net Financial Debt/LTM Covenant EBITDA 1.01x 1.18x     
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Summary Group Income Statement 

1. Impact of recent acquisitions (Newmarket and UFIS) excluded 
*Extraordinary, non-deductible, costs amounting to €1.5 million related to the acquisition of FAO incurred in the first quarter of 2014. These costs were accounted for in Other 
operating expenses, and are therefore negatively impacting our EBITDA, EBITDA margin, Profit, Adjusted Profit, EPS and Adjusted EPS. Excluding these costs, our reported 
EBITDA margin would be 40.7%, 0.2 p.p. higher than the first half of 2013, and our EBITDA margin excluding Newmarket and UFIS’ results would be 40.8%, 0.3 p.p. higher 
than the first half of 2013. 

Summary Group Income Statement 
2011 2012 2013 30/06/2013 30/06/2014* 

30/06/2014 
(excl. M&A)1 

% Change1 
(Figures in million euros) 

Revenue 2,707 2,910 3,104 1,595 1,731 1,695 6.3% 

Cost of revenue (678) (747) (804) (418) (446) (442) 5.8% 

Personnel and related expenses (681) (763) (846) (411) (464) (449) 9.4% 

Depreciation and amortization (242) (273) (306) (138) (154) (150) 9.0% 

Other operating expenses (306) (287) (260) (117) (115) (111) (5.9%) 

Operating Income 800 840 888 511 551 543 6.3% 

Net financial expense (169) (95) (71) (38) (33) (30) 21.1% 

Other income / (expense) 55 (17) 7 3 (1) (1) - 

Profit before income taxes 686 729 824 477 518 513 7.7% 

Income taxes (219) (231) (266) (152) (163) (161) 6.1% 

Profit after taxes 468 497 558 324 355 352 8.4% 

Share in profit from associates and JVs (2) 4 5 2 1 1 (40.2%) 

Profit for the year 466 501 563 327 356 353 8.1% 

Key Financial Metrics               

EBITDA 1,039 1,109 1,189 646 703 690 6.9% 

EBITDA margin (%) 38.4% 38.1% 38.3% 40.5% 40.6% 40.7% 0.2 p.p. 

Adjusted profit for the year 487 575 620 350 381 376 7.4% 

Adjusted EPS(euros) 1.09 1.30 1.39 0.79 0.86 0.84 7.3% 
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Summary Group Balance Sheet 
 
Summary Group Balance Sheet 

2011 2012 2013 30/06/2013 30/06/2014 %Change 
Figures in million euros 

Property, plant and equipment 282.3 299.4 304.6 291.3 338.7 16% 

Intangible assets 1,778.4 1,879.0 1,983.9 1,960.2 2,082.8 6% 

Goodwill 2,070.7 2,065.4 2,068.3 2,073.3 2,498.2 20% 

Other non-current assets 113.9 140.0 164.9 150.2 166.0 10% 

Non -current assets 4,245.3 4,383.9 4,521.8 4,475.1 5,085.6 14% 

Current assets 405.8 371.7 414.5 431.2 511.7 19% 

Cash and cash equivalents 393.2 399.9 490.9 429.0 430.0 0% 

Total Assets 5,044.3 5,155.4 5,427.1 5,335.3 6,027.4 13% 

            

Equity 1,266.2 1,531.4 1,840.1 1,731.6 2,073.0 20% 

Non-current debt 2,015.1 1,541.3 1,427.3 1,561.1 1,661.7 6% 

Other non-current liabilities 745.0 871.0 946.7 959.5 1,002.8 5% 

Non-current liabilities 2,760.1 2,412.2 2,374.0 2,520.6 2,664.4 6% 

Current debt 226.5 353.3 270.9 204.9 287.6 40% 

Other current liabilities 791.6 858.5 942.2 878.2 1,002.3 14% 

Current liabilities 1,018.0 1,211.8 1,213.0 1,083.1 1,289.9 19% 

Total Liabilities and Equity 5,044.3 5,155.4 5,427.1 5,335.3 6,027.4 13% 

            

Net Financial Debt (as per financial statements) 1,848.4 1,494.7 1,207.3 1,336.9 1,519.3 14% 
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Debt Maturity Profile as of June 2014 (€mm) 

Covenants in Amadeus’ 
Bank Financing Facilities: 

  

_    - Max. 3.0x Net Debt/ 
EBITDA  

_    - Min. 3.0x interest 
coverage 

Summary terms of the facilities 

Overview of Amadeus’ Debt Structure 

 Description Amount Maturity Comment 

Bank financing 

Amortizing  

Term Loan 

 

Newmarket USD 

Loan 

€359m(1) 

 

$500m 

(€366m(1)) 

Nov 2015 

 

 

Dec 2018 

_ Amortising: bi-annual payments from May 2013 

_ €161 MM drawn in Euro / €198 MM(1) in US Dollar 

 

_ Amortising:$100m bi-annual payments from March 2017, 

with a final payment in December 2018. To be refinanced 

with proceeds from the new €400 Mio bond issuance 

Capital markets 

financing 
Euro Bond €750m  July 2016 _ Bullet in July 2016 

EIB Loans Development loans 

€200m 

 

€150m 

May 2021 

 

May 2022 

_ First loan: Senior loan to finance R&D investment in IT. 

Amortising: bi-annual repayments from Nov 2015 (first  

tranche of €150m) and Nov 2016 (second tranche of 50m) 

_ Second loan: Senior loan to finance R&D investment in 

Distribution. Amortising:  bi-annual repayments from Nov 

2017, ending in May 2022 

Revolving Credit 

Facilities 
Revolver €300m Nov 2018 _ Available liquidity  to cover working capital needs and other 

 1. USD denominated debt converted into EUR using the USD/EUR exchange rate of 1.3658 (official rate published by the ECB on June 30, 
2014). 
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4. Indicative Term Sheet & Transaction 
Structure 
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Issuer Amadeus Finance B.V. 

Guarantor Amadeus IT Group S.A. & Amadeus IT Holding S.A. 

Issuer Rating Baa2 /BBB by Moody’s (stable) and S&P (stable) 

Issue Rating Baa2 /BBB by Moody’s and S&P 

Format Senior Unsecured, Fixed Rate Notes, Reg S only 

Amount EUR 400,000,000 

Maturity 2017 

Coupon Fixed, Annual 

Programme EMTN  

Governing Law English Law 

Listing Luxembourg 

Denominations Minimum €100k  

Key Covenants Standard Clauses (negative pledge, cross default, etc.) 

Use of Proceeds General corporate purposes including the refinancing of the Guarantors' existing 
bank facilities. 

Bookrunners BNP Paribas, Crédit Agricole CIB, HSBC, MUFG, RBS. 

Indicative terms of the offer 
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Amadeus Corporate Chart Structure 

100 % 

AMADEUS VERWALTUNGS 

GMBH (KARLSRUHE) 

100 % 

99.99% 

AMADEUS SOFTWARE 

LABS INDIA PRIVATE 

LIMITED 

Companies Fully 
Owned (100 %) 

 

 

• 50 Entities (+/- ) 

Companies 100% - 50%  

 

 

• 7 Entities (+/- ) 
 

 

 

Companies <50%  

 

 

• 14 Entities (+/-) 

100 % 

AMADEUS CAPITAL 

MARKETS S.A. 

100 % 

100 % 

99.89%  

AMADEUS FINANCE B.V. 

ACOs 

AMADEUS S.A.S. 

(SofiaAntipolis) 

AMADEUS DATA 

PROCESSING GMBH 

(ERDING) 

OTHERS 

28 fully owned 

entities 

4.41% 
0.51% 0.99% 

0.11% 

93.98% 

AMADEUS IT HOLDING, S.A. 
Ownership Structure 

Air France Finance

Treasury Shares

Malta Pension
Investments

Board Members
(Minorities)

Free Float

AMADEUS IT GROUP, S.A. 
2014 Bond Guarantor 

AMADEUS IT HOLDING, S.A. 
2011 Bond Guarantor  

2014 Bond Guarantor 

2014 Bond Issuer 

2011 Bond Issuer 



5. Appendix 
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Amadeus Q3 2014 Results 

• Please click on the link below to access Amadeus Q3 2014 Results 
Presentation: 

 

Jan-Sep 2014 Results Presentation 

 

• For further information please visit Amadeus Investor Relations 
website: 

 

Amadeus Investor Relations 

 

 

http://investors.amadeus.com/media/files/english/financial_reports/quarterly_financial_info/2014/Q3 2014/Q3 2014 Results Presentation.pdf
http://investors.amadeus.com/media/files/english/financial_reports/quarterly_financial_info/2014/Q3 2014/Q3 2014 Results Presentation.pdf
http://investors.amadeus.com/media/files/english/financial_reports/quarterly_financial_info/2014/Q3 2014/Q3 2014 Results Presentation.pdf
http://www.investors.amadeus.com/english/inv_relations/
http://www.investors.amadeus.com/english/inv_relations/
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RESTRICTED 

Thank you 

You can follow us on: 

AmadeusITGroup 
 
 
 
 
investors.amadeus.com 


