'AMADEUS

A LA COMISION NACIONAL DEL MERCADO DE VALORES

D. Jacinto Esclapés Diaz, reprezentante audorizado de Amadeus Global Trivel Distribution, S.A.,
con domiciio social en Madrid, <alle Salvador de Madariaga, n® 1, en virtue| de lo establecido en
el articulo B2 de la Ley 24/1943, de 28 de julio, del Mercado de Valorer;, ante esa Comision
Nacional del Mercada de Valore:s carmparece y por el presente escrito comuinica el siguiente

HECHO RELEVANTE

1. revision limitada y estados financleros consolidades a 31 de marzo de 2000 bajo
Normas Internacionales de Contabllidad.

En cumplimientc de [ nommatva vigente aplicable a los emisores de valores admitidos a
negociacion, Amadeus Global Travel Dislribufion, 5.A. ha remifido a la Comision Nacional del
Mercado de Valores la informacion trimestral comprensiva del avance de sus resuliados y ofras
informaciones relevantes a 31 dw marzo de 2000,

Adicionalmente, Amadeus Globwl Trave! Distribution, SA. ha preparado €n version inglesa los
estados financieros a 31de marzo de 2000 bajo Normas Internacionales de Contabilidad (NIC
34), que junto con el informe de Revisién Limitada se adjuntan a esta comunicacion.

2. Traduccién al espanol tel Balance consolldado, Cuenta de Pirdidas y Ganancias
consolidada y Estado i Flujos de Caja consolidade a 31 de marze de 2000 baja
Normas Internacionales. de Contabilidad.

Amadeus Global Travel Distribulion, S.A. ha preparado una traduceidn al espanol del Balanca
consolidado, Cuenta de Peérdidas y Ganancias consclidada y Estadc de Flujos de Caja
consolidado a 31 de marzo de 2000 y a 31 de marzo de 1599 bajo Nonras Internadonales de
Contabilldad, que se adjuntan a ssta comunicacion.

3. Reconciliacion de los estados financieros bajo Normas Intermacionales de
Contabilidad con los |reparados bajo Principlos Contables Espanocles a 31 de
marzo de 2000.

Para una mejor comprension de! inversor, se adjunta a esta comunicacion en verslan inglesa v
espafiola la reconciliacion de los estados financieraz a 31 de marzo d2 2000 bajo Normas
Internacionales de Contahilidad con Principios Ganaralmente Aceptados =2n Espafa en lo que
se refiere &l patrimonio neto v ai resultado neto.

4. Evolucion de los negocins y anilisis de las condiciones financ ieras y resultado de
operaciones comrespondiente al primer trimestre de 2000 y primer trimestre de 1999,

Se adjunta igualmerte a esta cormunicacion, de forma resumida y en versiin inglesa, un andlisis
de fa evoluckn de los negotios vy resultados obtenides bajo Normas Internacionales de
Contabilidad tanto por el primer lrimestre de 2000 como por el primer trimes;tre de 1988.

Madrid, :1 10:de mayo de 2000

%dufwspes‘biaz
AMADEUS GLOBAL TRAVEL DISTRIBUTION, SA.

AMADEUS GLUBAL TRAVEL DISTRIBUTION. 5. A
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REVIEW REPORT OF INDEPENDENT ACCOUNTANTS

To the Board of Directors and ishareholders of |
Amadeus Global Travel Distritution, §.A.

Based on our Ieview, nothiny; has come to our attention that causes ug to believe that the
accompanying consolidated financiai statements are not presented fairly, in all material respects,
in accordance with Internationa] Accounting Standard 34.

We draw attention to ‘the fact that the financial staternents of the Group a; of December 31, 1998
were audited by another auditnr whose report dated March 26, 1899 e;pressed an unqualified
apinion on those statements.

DELOI@DUCHE S.A.

Wi
(Gabriel Lgpez
Partner
May 0, 2000
uﬂlﬂiﬂﬂTﬂﬂﬂhﬂ Ueloitte & Tourche, 5.A, Inserita en &l Reqistro Mercantil de Madri, toro 4518, fibio 0,
Tﬂllmatsu lallo 18, sencion ®. hoje M-75874, IN5CrpCion 41 ¥ en &l Registro Ofigial ue Auditorss de

Cucntas (ROAC) con el nimero S0B55. NF- A-7B/478.453 - Domicilig Sacial: Plaza
Pable Ruiz Picasso s/n. Torre Picgsgo 2802q Ma drig )



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

CONSOLIDATED BALANCE SHEETS
JEXPRESSED IN THOUSANDS oOF EUROS - KEURS)

Mareh 31, December 31, March 31,
ASSETS 2000 1995 1589
{Unatidited) {Unauditad)
Current assats
Cash and cash equivalents 27.078 15,726 19,4581
Arcounts receivabls, net 155,695 T116.198 120,788
Accounts recaivable - affiiatas [Note 5) 54.001 41,415 £8,523
Loars recaivahle and advances - affiligtes {Nate 5) 1,255 1.195 25
Taxeg receivabla 57,217 57,945 53,577
Prepayment= and other current sezets 19,308 17,283 16,474
Total current agsats 324,554 240,782 268,778
Tangible assets
Land and bulldings - 117,602 117,663 118,394
Dara procassing hardware ang software 286,085 275,911 243,820
Other 88,220 85,143 6B, 885
T T 48zaEry 478,723 430,099
Le=s accumularag depreciation 238,755 221,080 180,478
Net tangible assets as6,122 257,643 238,633
letangible aszets
Patents, trademarks ard licanses 44,515 44 485 37,685
Softwara development Arojaces 103,085 97,998 75,254
Purchazed contracts 135,098 131,302 115,185
Goodwill 47,064 45,2364 47,640
Cther 12,321 12,323 13.228
342,083 331,372 288,862
Less accumulated amortizaticn 176.613 162,443 123,450
Nat intangible assets 165,470 168,929 165,472
Deferred incoma laxer 174,337 170,806 172,685
L.oans receivable - affiliates (Nete 5} B,233 5,601 1.471
Long-term investments 168,686 164,880 76,983
Tota] aasets 1,085,402 1,017,601 524,852

See the acommpanying notes to the consolidated finaneial statem snts.
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AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

CONSOLIDATED BALAMCE SHEETS
(EXPRESSED IN THOUSANDS OF EUROS - KEURs)

LIABILITIES AND SHAREIOLDERS*~ EQUITY

Current liabliitles
Actaunts payable
Accounts payable - affiliates {iate 5)
Dobt payable within one year
Current, obligations under finance lepses
Income taxes payahle
Other current liabilities
Tatal current liabilities

Long-term liabilities
Leng-term debt
Obligations under finance leas::
Other lang-term liabilities
Total long-term liabiliges

Minority interests

Sharsholders” equity
Share capital
Treasury stock
Additional paid-in capital
Retained earmings {accumulated deficit)
Cumulatjve tranzlation adjustiunts
Total gharehoiders” equity

Total liabilfties and sharcholdars” equity

Marzh 31, December 31, March 31,
2000 1988 1998
(Unaudited) {Unaudiied)

112,885 118,943 75.838
59,343 45,885 64,924
51,315 58,535 24,774
15,753 18,252 16,111
29,683 5,406 55,065
56.413 48,168 48,502
326,391 298,183 286,204
-150,37 § 160,371 47%, 537
122,971 126,027 121,133
28,791 27,305 10,707
302,147 303,703 507,377

- - 6,207

37,3333 37,338 44,343

138,140 (38,152}

424 073 424 OR7 -
35,230 {14,770) {22,304)
B.36t; 4,226 3,125
466,862 417,709 25 164
1,085,407 1,017,601 924,952

See the accrnpanying notes to the eonsalidated financial statements.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

CONSOLIDATED STATEMENTS OF INCOME
(EXPRESSED IN THOUS ANDS OF EUROs - KEURSs)

Revenua (Note 3)
Cost of sales
Gross profit

Selling, general and administrative expenses
Operating income
Other incame {expenze)

Interest expanse, net (Note G)

Exchange gains {lossas)
Othar

tncomne bafore ineorme taxes
Income taxes {Note 4)

Income aftar taxes

Equity in income {loszes) from pssociates

Minority intercsts

Net income

Net incame per class “A” shares in EURs {Note 7)
Net income per class “B* shares In FURs (Note 7)
Dituted earninge per class A" share in EURs (Note 7}

Diluted earnings per clags “B" share in ELRs {Nate 7)

For the threa month perod
ended March 31,

2000 1999
(Unaudited)
393,359 335,285
300,364 257,432
93,035 78,853
14,031 13,711
758,004 65,142
{3,738} {7.301)
(913) 1,072
1,082 19,787
75.437 78,700
26,891 27,001
48,546 51,6889
1,465 {1,718}
- {1,152)
60,011 48,829
0.09 0.10
0.08 . 0.10Q

See the acompanying notes to the consofidated financial statements.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

CONSOLIDATED STATEMENTS OF CASH FLOwS

(EXPRESSED IN THOUSANDS OF EUROPEAN CURRENCY UNITS — KECUSs /

THOUSANDS OF EURCS - KEURs)

Cash flows from operating activliics
Operating income for the period
Adjustments far;
Dapreciation and amortization
Lasg on disposal of tangible arl intangible aszets

Qperating income hefgre changi; in working capital:

Accounts receivable
Loang receivable and advance:;
Taxes recaivabla
Other currant assets
Accounts payable
Other current liabilitias
Other long-term liabilitias
Cazh provided by aparating activitias
Taxes paid
Net cash provided fraom oparating activities

Cash flows from investing activilies
Additions 1o tangible assets
Additians to intangible assets
Acquigitions of associatas
Creation of asapciatas
Increase in ghare capital from assogiatas
Interest received
Purchaze of investments
Loans 1o aftiliates
Dispasalz of ether investmeants .
Disposaiz of tangible apd intaryyibla a=zats

Net cash used in investing aiivities

Cash flows from financing activiliss
Proceeds from borrowlngs
Repayrnents of borrowings
Interest paid
Payments of finance lease lisbilities

Net cazh uzad in financing agtivities

Effect of exchange rate changes. on cash and cash equivalents

Net increase / (dacrease) in cash and e¢ash equivalents

Cash and cash equivalents gt buzginning of pericd

Cash and cash equivalents at end of period

For the: three month period ended

March 31,
2600 1995
{Unaudited)
79,004 65,142
28.B10 23,91
1,000 &, 351
123,814 53,434
|53,994) (32,030}
{207) {135)
146 (8,054}
(2,210} {1,061}
5.681 PR L]
7,140 8,551
387 3B7
15 767 58,901
[E.5714) [8,019)
19,053 60,882
{14,268) {16,048)
[7.986] (4,823}
{388} (601)
(500} -
{350] -
BZ26 345
{4E2) {77}
{557} -
1,248 0,773,
i.117 -
{21.547) {431)
i2,996 4,218
(20,209 {53,306}
13,788) {3,723}
15,232 {5,438)
—— (1532330 _ T(BB2am)
(121} {670}
11,3592 1,692
13,726 17,8593
27,078 18,451

See the accrnpanying nates to the consalidated financial stitemnents.



AMADEUS GLOBAL TFAVEL DISTRIBUTION, 5.A.

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHCLDERS’
(EXPRESSED IN THOWUS

THOUSANDS OF EURQS - KEURs)

EQUITY
ANDS OF EUROPEAN CURRENCY UNITS — KECUs /

Balance as of
December 31, 1998

Geins (lossas) not
recegnized in the
staterment of income

Net incame for the
period

Balance as of
March 31, 1983

Balance as of
Dezamber 31, 1999

Maovemernts in
reserves for treasury
ghares

Diepogals /
{Acquisitions) of
Treasury stock

Gains (losses) nat
recagnized in the
statement of income

Mat income for the
period

Balance as of
Mareh 37, 2000

Retained
Additienal earnings Cumulative
Share Traazyry paid-in {accurnulated  translation :
_ Eapitz steck capital - daficit) _ adjustments Total
44, 3.3 - - {71.133} - 2,682 {24,108}
- - - 243 443
- - - 48,829 - 48.829
44,343 - - [22 304) - 3.125 25 164
RAatainad
Additional earnings Cumulative
Share Treasury paid-in {accumulated  translation
capital stock eapital deficit) _djustments Total
37,378 (38,162) 424,067 {14,770) 9,226 417,709
- - 3 i3 - .
- 3 - - . 3
- . - - {BBO}) {860)
- " - 50,0711 - 50,011
37,358 (38.149) 424,070 35,238 B 366 466,863

See the acompanying notes to the consolidated financial siatements.



AMADEUS GLORBAL TRAVEL DISTRIBUTION, 8.A.

NOTES TO THE CON3SOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)

(EXPRESSED IN THD}'..'J'SANDS OF EUROS — KEURs)

1. Organization

The consolidated financial statements include Amadeus Gioisal Travel Distribution,
3.A., domicited in Spain {“the Company*”) and its consolid ited subsidiaries (“the
Group”}). The Company is a leading information technology company serving the
marketing, sales and distribution needs of the global travel and tourism industry.
ts world-wide data network and database of travel information are used by travel
agencies and airline sales offices. Today, travel agencies ind airline offices can
make bookings with airlines, hotel chains, car rental companjes, and newer groups
of providers such as farry, rail, cruise, insurance and tour aperators. The Group

pravides the above-mentioned services thraugh a computerised reservation system
{"CRS”).

2, Basis of presentytion

The accompanying Mzich 31, 2000 consolidated financial ;tatements have been
prepared in accordance with International Accounting Standard (IAS) 34, “Interim
Financial Reporting”, and under the historical cost convention. The same
accounting policies and methods of computation have heen followed as compared
with the consolidated financial statements as of December 1, 19499, The interim
consolidated financial statements do not include all of the information and
footnotes required by IAS for complete financial statemerts. In the opinion of
management, these financial statements contain all adjus ments, consisting of
normal recurring accruals, necessary to present fairly the financial position, resuits
of operations and cash flows for the periods indicated.

In December 1997, within the context of the Group s reorganisation, Amadeus
Data Processing GmbH (a Group subsidiary) acquired Amadeus Data Processing
GrmbH and Co. KG (“Amadeus Operations KG” - a German partnership), formerly
owned by the shareholders of Amadeus Global Travel Distribution, S.A. At the
same time, Amadeus Operations KG was dissolved and its assets and liabilities
transferred 1o Amadeus Data Frocessing GrabH.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UN.4UDITED)
(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

In compliance with legal regulatory requirements the. Compzny “s management also
prepares as of March 21, 2000 selected consolidated financial information under
Spanish GAAP. These Spanish GAAP financial statements serve as the basis for
the legal rights of the shareholders. Under 1AS the Company accounted for the
transaction mentioned sbove in @ manner similar to a uniting of interests. Under
Spanish GAAP, the Company accounted for this transation by the purchase
method, which differs significantly from the method applied under 1AS. The
payment to the shareholders for this acquisition was treated, for IAS accounting
purposes, similar 1o the payment of a dividend. Primarily as a consequence of this
difference in accounting principles, the consolidated net equity reflected under
Spanish GAAP exceeds the equity reflected under 1AS b approximately 224.3
million EURs. This diffarence results primarily from the excess of the purchase
price over the net book value of Amadeus Qperations KG, ind after deducting the
net effect of tax credits derived from the acquisition.

Use of estirnates and assumptions as determined by managi:ment is required in the
preparation of consolidated financial statements in com'ormity with generally
accepted accounting piinciples. Actual results could differ from those estimates
and assumptions.

The Group’s resuits typically show some fluctuations beiween quarters. Lower
revenues are generally recorded in the peak European and llorth American holiday
periods of July/August and Christmas and revenues tend ~o be slightly higher in
the first two quarters of the year than in the last two.

3. Segment information

The Group operates in the travel industry, and accordingly events that significantly
affect the industry could also affect the Group's operations and financial position.
The following geographical distribution of revenue is based primarily on the
country whera the bookings were made and, with respect to bookings made
through the Group’s CRS directly with airlines, based on the home country of the
airline: :

Far fhe three month period ended

March 31,
2000 1889
Europe 255,338 215,535
u.s. 63,608 60,180
Rest of the world ~ 74,452 ...B0.570
Total revanue ’ 393,384 336,285




AMADEUS GLOBAL TRAVEL DISTRIBUTTON, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UN.4UDITED)

(EXPRESSED IN THOUSANDS OF EUROS - KEURSs)

Due to the geographical distribution of the Group "s activitins and infrastructure, it

is not meaningful to segyment geographically global results and working capital for
the purposes of [AS 14,

The following geograpliical distribution of assets is based on the country where
the assets were located or they relate to.

March 31, 2000
Assets 1sad
for genaral
Rest of the  enterp.ise

Europe us world Hurpo:ies Total
Tangible assets 221,487 30,080 4. 575 - 266,122
Intangible assets 17.654 81,554 2,750 63,112 165,470
Investments in
aszociates 124,821 1.B53 24,997 - 151,671
Total asgers 263,962 113,887 3z,322 B3 112 973,263
December 31, 1899
Assets 1sed
for genaral
Hest of the  anterprise
Europa us world purpos gs Total
Tangible assets 123,916 29,227 4,500 - 257,643
Intangible assets ] 18,257 BL, 265 3017 62 387 168,329
Investments in
associates [ 122136 1.860 24,698 - 148,694
Total assets o 64,309 . 116,355 32,215 62,387 575,266

The amount shown above in investment in associates together with other
investments of KEURs 17,015 and KEURs 16,166, as of March 31, 2000 and
December 21, 1999, regpectively, are included in the long-term investments
caption in the balance sieet. '



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)

(EXPRESSED IN THOUSANDS OF EUROQS — KEURs)

. 4, Taxation

The reconciliation between the statutory tax rate in Spain and the effective tax
rate applicable to the Group is as follows:

Threa months ended

March 31,
2000 1889

% %

Statutory tax rate in Spain abk 35
Creation of deferred tax ass:t — taxes recoverable upon payment of

subsidiary dividends - (3)

Recognition of benefit of unused tax losses and deferred tax assets 1) -

Effect of higher tax rates in ¢ther countrias 3 8

Non-recurring permanent differences - (2}

Other {1) {2}

Effective tax rate 36 34

The effective tax rate has been calculated considering the: tax rates currently in
farce in the different ¢auntries that conforms the Group struc:ture at the date of
these interim financial statements.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, 5.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUINTED)
(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

5. Related party balances and transactions

Below iz & summary of significant balances and transactions: with affiliates, Ali
transactions with affiliates are carried out on an arm’s length b asis.

&) Accounts receivables - affiliates

The receivables are prirarily for revenues earned from world-vvide bookings made -
through the Amadeus CRS for flights on the shareholders’ airiines. Total revenues
earned by the Group from affiliates for the three-month periocs ended March 31,
2000 and 1999, were KEURs 117,304 and 112,612, respectively.

b} Loans receivable and advances - affiliates

Total interest earned by the Group from affiliates on loans receivable and advances
was KEURs 145 and 17 far the three-month periods ended March 31, 2000 and
1999, respectively. Interest rates for these loans denominated in United States
Dollars (USD), Australian [2ollars {AUD), and EURs ranged frori 4.76% to 9% for
the three month-period ended March 31, 2000. For the three-month period ended
March 37, 1999 the interest rate was 8%.

c} Accounis payable - affiliates

The payables arise primarily from distribution fees due for bootings made through
the sharehalders. Total operating expenses incurred by the Group with its affiliates
were KEURs 87,844 and 73,171 for the three-month period:;; ended March 31,
2000 and 1999, respectivaly,



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)
(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

&. Additional income statement data and related disclosures

at The Group’s personnel expense and number of emplovees are as follows:

For the thres month periad endad

March 31,
2000 1998
Gross personnel costs 50,683 42,581
Less amount capitalized 1,832 1,310
Net charge to income 48,751 41,271
Average number of employezs ’ 2.888 2,642
b} The Group’s net interest expense is as follows:
For the three month paered ended
March 31,
2000 1999
Interest expanse . 4,362 7,646
Less interast income 628 345
Net interest expense _ 3,736 7,301

c) Research and development

Research and development costs are charged to expense £s incurred, except for
significant software projects, which have reached development stage and are
capitalized. Research and development costs were KEURs 13,342 and 13,127 for
the three-month periods ended March 31, 2000 and 1999, respectivealy.

o) Stock Incentive Plans

Total expense recognized refating to stock grants, including social costs, for the
three-month period erded March 31, 2000 is of KEURs 784, During the three-

month period ended March 31, 2000 the Group delivered less than 500 shares to

participants in the stock grant plans, As of March 31, 2000 the number of shares
required in order to meet the obligations under these plans vwas of 1,369,738 and
2,518,098 for the stock grant and option plans, respectively.



AMADEUS GLORAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)

(EXPRESSED IN THOUSANDS OF EUROS — KEURS)

) Other income

As of March 31, 2000 and December 31, 1999 the Group held 729,445
depository certificates in Stichting “The SITA Foundation” {“the Foundation”) at a
cost of KEURs 1,522, which is included within long-terin investments, These
certificates represent ar equal number of shares in Equant NV, whose shares were
listed on the New York Stock Exchange ("NYSE") and in Faris in July 1998. Ne
public market existed tizfore that date. On March 31, 2000 the NYSE closing price
of Equant shares was LISD B5.06 per share, and on Decemter 31, 1999 the NYSE
elosing price of Equant shares was USD 111,19 per share.

The convertibility and saleability of the depository certiiicates are subject to
restrictions impased by the Foundation under shareholders agreements and under
the Terms of Administration of the Foundation. These restrictions are expected to
remain in force until at least July 23, 2000. Accordingly, the: Group believes that it
is not practicable to determine with sufficient reliability a fair value of the
depository certificates {or the purposes of IAS 32,

In February 1999, the Group sold 311,475 Equant depusitory certificates for
which the above mentlioned restrictions were partially anc temporarily released,
generating a pre-tax profit of KEURs 18,403, which is recognised in other income.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)
(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

7. Net incorme per share

Foliowing the share split which took place in 1998, the calculation of net income
per share for all periods: presented herein is adjusted retraspectively.

The adjusted weighted average number of shares outstanding as of March 31,
1998 was 505,187,700 and 314,378,379 class A and B shares, respectively.

The calculation of the weighted average number of shares o tstanding as of March
31, 2000 is as follows:

Adjusted shares Woeighfaed average shares
ouistanding as of Shares outstanding &= ol outstanding as of
Decamber 31; 1993 March 21, 2000 _ March 31, 2000
Weighted average
number of class “A” :
shares outstargling 583,364 918 583.365,36" _ 583,365,061
Avljusted shares Weighted average shares
 ouistanding as of Shares outstanding as of outstanding as of
December 31, 1999 March 31, 2000 _ March 31, 2000 .
Welghted avarage
nurmber of class “B"
shares outstanding 275,367,810 275,367 8101 275,367,810

The weighted average number of diluted shares outstanding as of March 31, 2000
is 587,253,142 and 275,367,810 class A and B shares, respectively.



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONBOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000 (UNAUDITED)

(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

The caleulation of basic earnings per share (rounded to two significant digits) for
the three-month periods ended Margh 31, is as follaws: '

2000 _legg

Met income in KEURs C 50,011 ’ 48,820
Weighted average number of

class “A™ shares cutstanding) 583,365,061 605,187,709
Welghted average number of

class “B" shares outstanding). 275,367,810 314,378, 1@

Basic eamings per class "A” share,

in EUR= ‘ 0.08 (110
Basic eamings per class "B" zhare,

in EURs - -

The calculation of diluted earnings per share {rounded to two significant digits) for
the three-month periods ended March 31, is as follows:

2000 1099

Net income, in KEURs 50,011 AR B29
Weighted average number of

diluted class "A° shares .

outstanding 587,253,142 505,187 7089
Waighted average number of : T

diluted clazs “B" shares

outstanding : 275,367,810 314378379

Diluted eamings pear class "A°
share, in EURs 0.08 110

Diluted eamings per class "g”
shara, in EURS . -




AMADELUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTES TO THE CONSOLIDATED FINANCIAL STATENMENTS
MARCH 31, 2000 (UNAUDITED)
(EXPRESSED IN THOUSANDS OF EUROS — KEURs)

g, Additianal statenient of cash flows related disclosure

The components of cash and cash equivalents were as followvs:

March 31,
2000 1994
Cash on hand apd balances with banks ) 28,130 T 6,081
Shart-term investments 848 3,360
27,078 * 9,451
9. Investments in subsidiaties and associates

The Group has made certain investments in associates during the three-manth
periods ended march 21, 1992 and 2000. This includes a juint-venture with Terra
Networks, S.A.

10



Amadeus Global Travel
Distribution, S.A.

Infarmacidn financiera consofifada

para los periodos de fres meses terminados &
21 de marzo de 2000 y 78599

preparada de acuerdo con

Normas Internacipnales de Covtabilidad

{NO AUDITADOS)



AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

BALANCES DE SITUACION CONSOLIDADOS

{(EXPRESADOS EN MILES L'E UNIDADES DE CUENTA EUROFEA, (KECUs) Y MILES DE

EUROS (KEURSs))

31 de marzo 31 de diciembre 31 de marzo
ACTIVO da 2000 de 1889 de 1999
{No auditadao} [No auditado)
Active clrculante
Tesoreria y atros productos equivalpntes 27.078 15.726 19.451
Cligntez por ventas y prestaciones J@ servicios 155.685 116.198 120.788
Empreszas asociadas deudoras 54.001 41.415 BR.b23
Crédites a empresas asociadas 1.265 1.1585 25
Admihistraciomes Pablicas Deudoras 57.217 57.94% 53.517
Aju=tes por pericdificacion y otrog aitivos 19.308 17.283 16474
Total activo circulante 324 554 248.762 ZB8.778
Inmovilizacionez meterlsles
Terranas y aedificios 117.692 117.663 118,304
Equipos de proceso de datos 2B6.566 275911 242.8B20
Otras 88.250 gE. 143 GH.BEE
482 B77 478,723 430.099
Manas amortizacidn acumulada 236,755 221.080 190.476
Inmowvilizaclones materialas neta: 256,122 257,643 235.623
Inmovilizacianes inmaterialea
Fatertes, licencias y marcas . A4 515 44..48%5 a7.586
Proyectos de dezarrolio de aplicacisnes infarmidticas 103.085 §7.988 75.254
Darechos intangibles 135.098 131.302 115,165
Fondo da cometzio 47.064 45 264 47.640
Otros 12.321 12,323 13.228
342.083 331.372 288.862
Menos amprtizacidn acumulada 176.613 162.443 123.450
Inmovilizaciones inmaterisles neixs 165.470 168,029 165.412
Impuestos anticipados 174.337 170.806 172.685
Creditgs 2 ampregas asogiadas 6.233 5.601 1.471
Inversiones a targo plazo 168.836 164.860 76.983

Teotal active

1.095.402 1.017.601 924,952




AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

BALANCES DE SITUACION CONSOQLIDADQS

(EXPRESADOS EN MILES DF UNIDADES DE CUENTA EUROPEA (KECUs) Y MILES DE

EUROS {KEURSs))

PASIVO

Acraadores a corto plaro
Acreedores comerclalas
Dewdas con empresas asociadas
Deudaz a cora plazo

Deudas con antidades de erédito por arrendamiento
finangiaro a eomo plazo

Impuesto sobre Sociedades a pagar

Otras deudas

Totzl acreedores a corto plazo

Acreedores 3 large plazo
Deudasg a largo plazo

Deudas con antidades de crédito por arrandamientn
financiera a largo plazo
Otras deudas

Tereal agreedores a largo plazo

Socioa externos

Fondos propios
Capital suscrito
Acciones Propias
Prima de emisitn
Resultados acumulades (resultades nagativos de
gjerciclos anteriores) '
Diferencias de conversitn

Total fondos propios

Total pasivo y fondos propios

31 de marzg

‘ 31 de diciembre 31 de marza
de 2000 da 1889 de 1595
iNo auditada) {No auditads)
112.880 118.843 76.838
59.343 45,685 64.924
57.315 58,535 24.774
16.754 18.252 16.111
25.664 6.406 55,055
56.413 48.168 48.502
326.304 296.185 286.204
150.378 150,371 475.537
122.673 126.027 121133
28,794 27.305 10.707
302.145 303.703 607.377
- - 6.207
37.338 a7.338 44,343
(38.149) {38.152) -
424,070 424.067 -
35.238 {14.770) {22,304
8.366 9.226 3.125
466.863 417.708 25.164
1.085.402 1.017.601 924.957




AMADEUS GLOBAL TRAVEL DISTRIBUTION. 5.A.

CUENTAS DE PERDIDAS Y GANANCIAS CONSOLIDADAS
(EXPRESADOS EN MILES DE UNIDADES DE CUENTA EUROPEA (KECUs) Y MILES DE
EUROS (KEURs}) ' | |

Peric do de tres meses
finalizallo el 31 da marze de
20C0 . 1998
{Mo suditadn)

Importe neto da la cifra de negocios . 3 3£3.399 336,286

Coste de ventas . 3C0.364 257.432
Benafizio bruto ) £3.036 78.863 -

Gagtoz da vanta, genereles y administracian j 14,031 13.711

Beneficios de explotacidn : ] 78.004 559,142

Oros ingresos {gastos)

Intereses netos f '3.736) {7.301)

Diferencias positlvas/(negativas) de cathblo : {313} 1.072

Qtros : f 1.082 19.787
Bencficios antes da impuesios . : T'5.437 78.700
Impuasto sobre Socledades ’ : 116,881 27.601
Baneficlos después de Impuestos ﬁ 1.546 51.60%
Beneficias (pérdidas) de soticdades puestas an equivalencia 1.46% {(1.718)
Resultado atribuido a socios exterros : : - (1.152)

Beneficins del glercicio . : 30,011 ' 48.828

Benecficin neto bisico por accion da clase f'A" en :
EURs/ECUs : : 0.09 0,10

Baneficio neto basico por accidn dg clase "B en :
ELRs/ECUs . } . -

Beneficio neto por aceitn dilvide de clase “A” en 1 ] ’
EtJRs/ECUs . 1 0,08 0,10

genaficio nete por accion diluida o clase “B” en EURs/ECUs N -




AMADEUS GLOBAL TRAVEL DISTRIBUTION, S.A.

NOTAS SELECTIVAS

{(EXPRESADOS EN MILES B UNIDADES DE CUENTA EUROPEA (KECUs) Y MILES DE
EURQS (KEURs))

Pario 1o de tres meses
finalizailo al 31 de marzo de
2000 1825
iNa auditado}

Tezoreria precedente de las acﬂv]da:_] .1 opémﬁvas

Beneficios da axplotacion 79 004 55,142
Ajustes por: ) ' :
Amortizaciones } 28 810 23.941
Fardidas en enajenacion de mmuwh.zadn materal e inmaterial : 1000 4.351
Henaficios de explotacién antes de gambios an of capital circulante 108 812 53.434
Cuentas a cobrar 1 (63 984) {32.030)
Préstamos y antidipos a cobrar ' ' 207} {135}
Administraciones Pablicas : : 146 (8.054) .
Qtros activos circulanties ‘ : : 12210} {1.0&1)
Cuentas a pager . : } 5.681 7.808
Otras pasivos circulantes ) ‘ 7140 8.5
Owros pasivas 3 largo piazo ) . 397 387
Tesorera procedente da las actividades operativas j 85.767 58.501
Impuests sobre Sonfedadas pagacic ‘ [6.514) (8,019)
Tesoreria neta procedente de Jas actividadea operativas j 449.253 60.882
Tesoreria aplicada en las actlvidedes de inversion j
Adauisiciones de inmovilizadn matariat : {14.268) [16.048)
Adguisiciones de inmovilizado inmiterial 3 {7 .936} [4.823)
Adguisiclones de sociedades puesias en equivalencia . {3B6) {601)
Suscripeitn de capital en sociedadss de nueva Greacién pussias )
eguivalancia ‘ (500 -
Ampliacién de capital en sociedatis puestas en equivalencia f (350} -
Intereses cobrados 1 626 345
Compra de otras inversiones finanzieras ‘ (482} (77
Préstamos @ empresas pgociadas 3 (657) -
Venta de atras inversiones financiistas - 1.249 20,773
Engjenacionas de inmovilizado material - . 1.117 -
Tesorerla neta aplicada en las a-:;l':ividadas de inversion ; {21.547) 431}
Tesoraria aplicada en Ias ecrividadas de i namﬂacmn 1
Dizposiciones de préztamos ' ‘ 2..996 4,278
Amortizacion de préstamos ' . . {30,208) {53.306)
Intareses pagados . (<1, 788) [3.723)
Pagos por arrendamientos financiiros ) : (£.232} (5.438)
Tesoraris nata aplicada en las actividades de financiagian 3 {11i.233] {58.248)
Efecto de las diferencias de carnbin sobre tesoreria : 121) (5101
Aumento (disminucidn) neto an tesorefa | ] 1,352 1.6592
Tesoreria y otros productos equivilentes 3l principio del ejercicio ] 1!1.726 17,808

Tosarerfa y atros pragductos equiviientes al final del sjercicio 27.078 19.451




Amadeus Global Travel
Distribution, S.A

_ Reconciliation of 1AS iFinancial Statemenis to Spanish

GAAP Financial Statements with rzgard to net income and

- shareholders’ equity for the threzx-month periods ended
March 31, 2000 and 1999.



RECONCILIATION OF IA‘FS‘ CONSOLIDATED INTERW FINANCIAL STATEMENTS
TO SPANISH GAAP CONSOLIDATED INTERIM BALANCE SHEET AND INCOME
STATEMENT WITH REGARD TO NET INCOME AND SHARSHOLDERS' EQUITY.

Amadeus (Global Travel Dhtnbuhﬂn S.A. (“the cumpany ) prepares intenim consolidated
balance sheet and income statement in accordance with Gener:lly Accepted Accounting
Principles in Spain (Spanich GAAP), and also prepares interm consolidated financial
statements in accordance wiith Imtermational Accounting Standards (IAS). In peneral, the
classifications of balances . in the financial statements differ wider Spanish GAAP and
International Accounting Shmdards

The main differences affecting net mcome and shaxéhulders equity for the threc months

period ended 31 March 2000 and 1999 are set out belnw Figures are expressed in thousand
Euros, anless stated otherwize,

Reconciliation of Net Income .

Three months period

ended Mareh 31
2000 1999

Net Income — Spanishk GAAF [in millions of pesetas) 6,783 7,200
Exchange rate (Pta - ECUs/Emve) - 166.386 166.386
Met Income-Spanish GAAP . ﬁ 40,767 43,273
Adjustments for IAS purposes:: :

Acquisition of Amadeus Operiations KG : 5484 5,061

Amortiration IPO costs } 1,231 -

Other : | | _ 2539 __495
Net Income-TAS : | 50,011 48,829
Equivalent in millions of pesvtas ' 8,321 8,124

Reconciliation of Shareholdecrs ' Equity
B - Three months period

ended March 31
2000 _1999_
Shareholders® equity-Spanisin GAAP (in millions of pesetas) 115,003 35,522
Exchange rate {Pta - ECUs/Evros) 166386 166.386
Shareholders' equity Spanish i":rAAP ' 691,182 213,492
Adjustmenits for [AS purposes: j
Acquisition of Amadeus O]:'-ratmns KG G (169.491) (181.,427)
Treagury shares 3 (38,149) -
PO costa : o (22,285) -
Other . . 5,606 3,00
Sharcholders’ equity-IAS f L 466,363 25,164
Equivalent in millions of pasetas | 71,679 4,187



Explanatory analysis of differences

1.

Acquisition of Amadeus Opefations KG

In accordance with IAS, the acquisition of Amadeus Data Proc essing GmbH and Co. G
(Amadeus Operations G - 2 German company), which took place at the end of 1997,

was accounted for in & manner similar to a poeling of inierests. Accordingly, the prior
periods” financial staternents, prepared in accordance with L\S, include the combined
rcsults of operations, financial position and cash flows of Ainadeus Operations KG as
though it had always' been a subsidiary of the Company. The price paid to the
shareholders was accoiiated for as a reduction in shareholders® equity (retained earnings),
while the deferred tax isset corresponding to the tax credit for the future amortisation of
goodwill was accounted for as an increase in shareholders” equity (retained earnings). In
accordance with Spam.uh GAAP, this transaction was accourted for as an acquisition,

recording the resulting zoodwill, which is being amortised over a period of 10 years.

Treatment of acquired Treasury shares

In accordance with TAS Treasﬁry shares mmst be shown i1 the balance sheet as a
deduction from Sharcholders’ equity. Under Spamish GAAP, Treasury shares are
presented in the asset side of the balance sheet, stated at the low er of cost or market.

Public Offering expenses

In accordance with IAS, expenses relating to the Public Offering for subscription of
shares are considered #s a reduction in Shareholders’ equity and deducted from the share
premium. Under Sparish GAAP, such expenses are capitalited and amortised over a
petiod of five years.

Others
This heading includes other differences, such as:
- Unrcalised exchange gains — In accordance with IAS, unrvalised exchange pains are

recognised currciitly in the statement of income. Under £panish GAAP, in general
terms, unrealised exchange gains are deferred until they are realised,




Rights on assets acquired under finance leases — In accar lance with IAS the right of
use of certain asseis mainly land, buildings and ofhier installations located in Erding
(Germany) associated with the Computerized Reservaticn System (CRS) has been
accounted for as assets under finance lease. For Spanish, GAAP purposes, in prior
years the respective leases were recorded as operating eases and not included as
assets, as it was waderstood that the requirements for cipitalization under Spanish
GAAP were not mat. However, for the year ended 31 December 1999 as a result of a
change in circumstances in the business and alternative uses of the assets, which
provide enough basis to consider it as a fivance lease, the treatment of the above
mentioncd contracis has been changed. The effect of this change of circumstances is
a charge to extracrdinary expenses in the statement of inzome for the three months
period ended 31 Mirch 1999 amounting to Pta 475 millior.




Amadeus Global Travel
Distribution, S.A.

Conciliacion de Estados Financieros
:preparadas de acuerdo con Normz s
Intemacionales de Cortabilidad (N'C) y
‘con Principios Contables Generalmente
Aceplados en Esparia (PCGA Espifioles)



CONCILIACION DE LOS ESTADOS FINANCIER()S CONSOLIDADOS
INTERMEDIOS PREPARADOS DE ACUERDO CON NORM,\S INTERNACIONALES
DE CONTABILIDAD (NI') Y BALANCE DE SITUACION ¥ CUENTA DE PERDIDAS
Y GANANCIAS CONSOLIDADOS INTERMEDIOS PREPARADOS DE ACUERDO
CON FRINCIPIOS CONTABLES GENERALMENTE ACEPTADOS EN ESPANA
(PCGA ESPANOLES) : .

Amadens Global Travel Distribution, 5.A. (“la Sociedad”) Junt> con sus filiales (en su
cojunto “el Grupo™) prepara un balance de situacion y cuenta de pérdidas y ganancias
consolidados intermedios d. acuerdo con Principios Contables Generalmente Aceptados en
Espaiia (PCGA espafioles) a5 como estados financieros consolidad »s intenmedios de acuerdo
con Normas Intemnacionales de Contabilidad (NIC).. Los PCG.\ espafioles, en general,
requieren diferentes clasificaciones que las NIC para saldos de cuentas dentro de los estados
financieros. o

A continuacién se detallan Jas principales diferencias que afect:n al resultade neto y al
patrimonio para los periodos de tres meses terminados ©1 31 de marzo de 2000 y 1999. Todas
las cifras estin expresadas el miles de Euros, excepto otra indicacién en contrado.

Concilincicn del Resultado Ne;?_:g

31 de marze de

2400 1999

Resultado neto ~ PCGA espaiioles (Millones de pesetas) o 6.783 7.200
Tipo de cambio (Pta.-ECUs/Eurcs) - - 166,386 166,386
Resultado neto — PCGA : 40,767 43.273
Ajustes para NIC; o

Adquisicion de Amadens Operitions KG : 5484 5.061

Amartizaci6n costes de OPS . 1.221 -

Otros = 2.539 495
Resulizde neto — NIC o _50.011 48.‘8.'39
Equivalente en millones de pesetas - 8.321 8.124

Conciliacidn del Patrimonio Nito

31 de marzo de

2000 1999

Fondos propios - PCGA espaiivies (Millones de pesetas) . 115,003 35.522
Tipo de camibio (Pta.-ECUs/Euros) . 166,336 166,386
Fondps propios - PCGA ‘ R 691,182 213.492
Ajusies para NIC: | . -

Adquisicién de Amadens Cperions KG L (169.491} {191.427)

Atciones propias - : ‘ - : (38.145) -

Gastos de OPS ‘ . (22 285) -

Otros . o 5.606 3.099
Fondos propios — NIC ' I = 466.863 25.164

Equivalente en millones de pesatas f _77.679 4.187




Analisis explicativo de las diferencias

1.

Adquisicién de Amadens Operations KG

De acuerdo con NIC, Iz adquisicién de Amadeus Data Procesiing GmbH and Co. KG
(Amadeus Operations E/3 - sociedad de nacionalidad alernana). llevada a cabo a finales
de 1997 fue contebilizada de una manera similar a wna “‘mién de intereses”. Ep
consecuencia, los estzdos financieros presentados bajo NIC para los sejercicios
precedentes inclnyen, médiante combinacién, los resultados, la posicion financiera y los
cstados de flujos de cajy de Amadeus Operations KG, tal y como si esta entidad hubiege
sido, siempre, una sociedad dependiente de la: Sociedad. I precio pagado a log
acciomstas fue contabilizado como una minoracién de for dos propios (reservas),
registrindose ademés wi impuesta diferido activo correspor diente a2l crédito fiscal
derivado de Ia amortizicion futura del fondo dé comercio. De acuerdo con PCGA
espafioles, la mencionadi transaccidn se contabilizé como una aiquisicitn, registrandose
el fondo de comercio resiltante, que se esta amortizando en un prriodo de 10 afios.

Tratamiento de acciones propias adquiridas

De acuerdo con NIC las acciones propias se presentan en el balance de situacion como
una minoracién del patrivnonio neto. Segiin PCGA. éspafioles se Tresentan cn €l activa del
balance de situacién valoradas a precio de adquisicién o valor (¢ mercado, el menor de
los dos.

Gastos de Oferta Priblica de Suscripcién (OPS)

De acuerdo con NIC, los gastos derivados de la Oferta Piitlica de Suscripcién de
acciones se consideran como menor valor del patrimonio, rzduciendo Ia prima de
emision. Sepiin PCGA espafioles los mencionados gastos se aclivan y se amortizan en un
periodo de 5 afios.

Otros

Dentro de este epigrafe se incluyen otras diferencias tales como:

- . Diferencias positivaz:de cambio no realizadas - De acuerdo on NIC, las diferencias
positivas de cambiv’ no realizadas se reconocen como inzresos en la cuenta de

pérdidas y gananciay; Segim PCGA espafioles, las diferenciar; positivas de cambio no
realizadas se difieren; en general, hasta su realizacién efectivii.




Bienes en régimen de arrendamjento financiero - De acuerio con NIC, el derecho de
uso sobre determinzdos activos asociados al Sistema Conputerizado de Reservas,
bésicamente terrencs, edificios y otras instalaciones, situad s en Erding'(Alﬂmanja) y
pertenecienies a Amadens Operations KG (v Amadeus Dat1 Processing GmbH como
entidad sucesora) se ha contabilizado como bienies en arrendamiento financiero. A
efectos espafioles en ejercicios anteriores la cuota deveigada por el servicio de
alquiler se registrabu como un gasto del gjercicio al entender que no concurrian ep
los citados confratos las circunstzocias objetivas exigida: por el Plan General de
Contabilidad y noniias de desarrolla para proceder a su activacion, No obstante lo
anterior, para el ejercicio terminado al 31 de diciembre de 1999 se ha modificado Ia
consideracién dada -2 los citados contratos habida cuenta de la materializacidn de
determinadas ciremstancias de negocio y de usos altem:tivos de los actives que
cormjuntamente constituyen hechos de naturaleza objetiva para proceder a su
consideracién ¢om¢ un arrendamiento financiero, El cfecto del cambio de
consideracion dado a estos contratos ha supuesto un carg» en la nibrica de gastos
extraordinarios de li cuenta de pérdidas y ganancias para el periodo de tres meses
terminadoe el 31 de marzo de 1999 de aproximadamente 475 millones de pesetas.




Management discussion wnd  analysis of the financial condltions and results of
operatlons (based on finanizial statements prepared. in accordan:e with Intarnational
Accounting Standards). ‘ :

1. First quarter highlights [seriod ended 31 March 2000)

s First quarter revenue incrpased by 17.0 per cent and net income, excluding exceptional
flems, increased by 54.2 per cent, over the same period In 1999, Total bookings were
107.3 million, an increase f 5.6 per cent over the first quarter of 19¢9, despite a relatively
siow start to the year refleiting travellers’ Y2K concerss.

* Strong bookings growth was achieved in Europe, South America, Asia Pacific and the
Middle East & Africa, ‘

s Wireless Travel Manageinent launched, using Wireless Applicaion Protocol {(WAP)
technology to provide a fziist, simpla and convenient way for fraveler; to handle their fiight
arrangements with over 540 airlinas, through a mobile device.

= An incident-free transition ‘o Y2K.

Overall, the company hais improved upon its revenue and cost budgets for the first
quarter of 2004,

1st Quarter st Quarter

{in million EUR/ECL) 2000 1999 % Growth
Bookings : 107.3 1078 5.6%
Revenues - - 3934 3363 17.0%
EBIT . 79.0 651  21.3%
EBITDA : 107.8 89.1 21.0%
Net Income before Exceptional tems 50:0 32.4 54.2%,
Net Income after Exceptionsd* tems 50.0 448 24%

“exceptional incoms from the: sale of Equant Depositary Certificate ; in Q1 1909,

2. First quarter managemerit discusslon and analysis

Further progress was made in Jeveloping all three areas of strategic focus for Amadeus as- a -
travel distributor; e-commerce player and lechnolngy services provider,

In January, the company anncunced the global launch of a browser-based reservation tool
called Pro Web. This provide:s small travel agencies with: the means t¢ enhance customer
service, using the Iatast Internist technology, without the need for a dedics ted communications
line. Pro Web enables agencies to make air, hotel and car hire bookinys from anywhere in
the world, 24 hours = day, a greatly reduced cost to Amadeus, thersfore improving the
company's yield. To date, Pra Web has attracted over 1000 travel agency custorners in 40
countries, : :

Austrian Airlines Group, complising Austrian Airlines, Lauda Air and Tyralean Airways, was
successfully implemented as & System User in March.  The South Arerican airlines Lan
ChilefLadeco, Lan Peru and ELAPA have all signed System User corfracts, and will be
implemented by the end of this Summer. The unique Systern User covcept, used by 112
agifines, allows airlines fo run tair sales and reservations functionality in airport and city tickat
offices, using the Amadeus system. Significantly, it prnvidés users with a common platform
and seamiess interaction with other System Users. This provides Amaceus with a growing
competitive edge in marketing its services, in particular, to members of the major Airline
alliances, . ‘ '

At the end of March, Wirelsss Travel Management (WTM) was lawnched, WTM was
developed by Amadeus, witfi Ericeson and Smart (Amadeus's dist-ibution partner in
Beandinavia) and enables user to cheek flight availzbllity and book or carcet flights with over
- 200 airlines, using any WAP enabled mobile device.



The Italian travel site eviaggi.som, Amadeus’s first 50-50- e-commerce joint venture, went live
ontine on 31 March 2000. 'With the leading local media company (Sruppo L’Espresso as
partner, the eviaggi.com Web site targets ftalian travellers.  The eviaggi.com Web site already
receives more visits than any nther travel portal in italy. ©

Total boukings for the first uarter 2000 were 107.3M, an increase o 5.6 per cent over the
101.6M achieved in the same: period of 1999. Total bookirigs for the fu year are expected to
grow at a higher rate than thst achieved in the first quarter of 2000, As foreseen, the recent
decline in South American boikings was reversed, with the region retu ning to strong growth
during the period. Specifically, for the three months ended 31 March, 2000:

* Alrine bookings grew hy 5.3 per cent to 98.4M. Excluding the US, growth in air bookings

was 8.5 per cent. : j
* Non-alr baskings arew by 10.0 per centta 7 M with A rarnvans in bintal heekinee




The: Italian travel site eviaggi.i:om, Amadeus’s first 50-50 e-commerce |oint venture, went live
online on 31 March 2000. With the leading local media company (ruppo L'Espresso az
partner, the eviaggi.com Web site targets lialian travellers. The eviaggi. com Web site already
receives more visits than any ather trave! portal in Italy.

Total bookings for the first ituarter 2000 were 107.2M, an increase of 5.6 per cent over the
101.6M achieved in the same period of 1999. Total baokings for the full year are expected to
graw at a higher rate than that achieved in the first quarter of 2000, As foreseen, the recent
decline in South American boikings was reversed, with the region retuining te strong growth
during the period. Specifically, for the three maonths ended 31 March, 21)00:
* Airline bookings grew by .3 per cent ta 99.4M. Excluding the US, growth in air bookings
was 8.5 per cent. : ‘
Non-air bookings grew by:10.0 per cent to 7.9M, with 5 recavery in b otel bookings.
Sirong travel agency air hookings growth was achieved in Easter Europe (+ 24.5 per
cent), South America (+ 16.6 per cent), Asia Pacific (+ 42.9 par cent) and the Middle East
and Airica (+ 23.8 per cent). In Wastern Europe, lravel agency air t ookings were 6.3 per
cent ahead of the first qusrter in 1999_ In the US, as ‘expected, bockings were below the
same period in 1999, althcugh shead of budget.

Total revenues were EUR 394.4M for the guarter ended 31 March, 200, an increase of 17.0
per cant aver the same peric¢l in 1999. At a constant first fquarter 19¢9 US Dollar average
exchange rate of US$ 1.1254/=UR, the increase in total revenues over the perind would have
been 14.7 per cent. :

Airline booKing revenue rose by 11.5 per cent, while non-airline booking revenue grew by
14.2 per cent.  Non-booking related revenue increased ‘by 41.6 per cent. The increase in
booking revenue resulted fror higher bookings and the impact of an iwverage 4.5 per cent
price increase, effective from 1 January 2000. The growth in non-boaxing related revenug
was mainly driven by the strong performance of non-booking related preducis, such as:
Marketing Information Products, link charges with other GDS companies, dynamic availability
and the START data processirig In-sourcing. '

Operating expenses for the quarter ended 31 March, 2000 were EUR 314 4M, 2n increase

of 16.0 per cent from EUR 2741.1M in the first quarter of 1899. This wan mainly driven by an

increase in the cost of sales of 16.7 per cent, including:

a  Higher disfribution costs as a resutt of increased bookings

= The inclusion of higher epenses from the Erding data processing :entre, reflecling the
outsourcing to Amadeus of the START data processing facilities in Sermany (START is
the distribution company for Amadeus In Germany). This cutsourcing contract
commenced in the second half of 1999, .

Without the impact of the stronger US Dollar, in the first quarter of 2001) compared with the

previous period in 1999, and ihe Start in-sourcing, the growth in cost of sales would have

been 12.7 per cent. : -

Selling, general and administrative expenses, which includfe. corporate aid central marketing
activities, represented 3.6 per cent of total revenues for the first quarter of 2000, an increase
of 2.3 per cent over the same period in 1989 .

EBIT waz EUR 79.0M for the- quarter snded 31 March, ZDOU. an increase of 21.3 per cent
from EUR 65.1M in the same Period of 1999. The EBIT margin increased to 20.1per cent in
the first quarter of 2000, up from 19.4 per cent in the same period of 1959

EBITDA was EUR 107 8M, in e first quarter af 2000, an increase of 21.1) per cent fram EUR
B9.1M in the same period of 1099, The EBITDA margin increased g 27.¢<. per cent in the first
quarter of 2000 from 26.5 per cent in the equivalent period of 1399,



Net Income, excluding exceptional Items increased by 54.2 per cent to EUR 50.0M, in the:
first quarter, from EUR 32.4M in the same peried of 1999.'Net Income, including exceptional
items, was EUR 50.0M reprecenting an nerease of 2.4 per cent from EUR 48.8M in the first
quarter of 1999, which included exceptional income of EUR 18.41M restilting from the sale of
Equant Depositary Certificates, in February 1959. The effeclive tax rate for the quarter ended

31 March, 2000 wesg 35.6 per cent.

3. Nate on secondary offering

The company has been infirmed by Air France, |beria and Luftharsa that they are all
exploring the passibility of selling some of their Amadeus Class "A" shar2s, through the stock
market. No decision has yet been taken by these major shareholders 11 Amadeus as to the
amount and the exact timing of any secondary share offering but it is elpected to take place
within the next few weeks, - :

4. Recent business developments

Amadeus continues to pursue business opportunities that fit clearly within one ar more of its
three main areas of strategié: focus.  In this respect, recent develupments include the
following: : .

Travel distribution :

* A multi-year global agresment was reached in April that will see Carlson Wagoanlit
Travel become one of Arnadeus's largest global customers. This reinforces the position
of Amadeus as a leading GDS for multinational travel agencier, As the first such
agreement with Carlson ‘Wagonlit, a world leader in .Gorporate ravel and expense
management, Amadeus will provide traditional GDS services and also axplore
opportunities to partner ort strategic technological initiatives.

= In Aprit Travel Choice, an advanced new travel management taol for policy and
preference processing waé launched in the US, and will be available in other markets in
the coming months. Traval Choice remembers' each customer's piofile of preferences,
held on the secure Amadeis Customer Server, and automatically us2s information about
ap individual's dietary and seating preferences, for example, when generating their travel
needs. This technologically-advanced solution solves two critical cha langes facing travel
agents today, namely enforcing corporate policies for business treveiiers and building
tasting, loyal relationshipz with customers - while at tha same {lme mncreasing the
agency's productivity and [irofitability. -

s British Airways and Qantis have elected to becoms Amadeus Systam Users, as part of
a broader 10 year technulogical parinership (see below under Technology services
provider), that is expected fo be concluded by the third quarter of thiz year. As System
Users, the sales and resgrvations functions of both:these airlines, and certain other
carriers they host, will be cutsourced to Amadeus.

= In April, the Arab Alr Caririers Organlzation (AACO) selected Amadeus as one of its
official reservation and disiribution systems. The following airlines members of AACO
have chogen Amadeus for their distribution needs: Ajr Algerie, Lihyan Arab Airlines;
Palestinian Aifines; Qatar Airways; Royal Air Maroc, Sudan Alrwitys and Tunls Air.
Some of these carriers will later become System Users. Amadeus will also establish
National Marketing Compénies (NMC) in the five domestic marke's served by these
arrlines, where it does nat diready have an NMC {ie; Morocco and Tunisia).

E-Cammerce ;

Within e-commerce, the company's strategy is to work with strang, high-profile, partners with
whorm it can quickly establish 2:significant local presenca. This invalves | ndertaking a series
of e-travel partnerships arourii the world. The main e-commerce devel opments, since the
first quarter, are summarsed below: : ‘



* A 50-50 joint venture with BTopenworld, to provide online travel services to the UK and
Ireland, was announced =t the end of April. B¥openworld is British Telecommunications
new mass market internat business, focused increasingly on breadband services. in
addition to this, the comgany will develop new travel services for dialup Internet access,
as well as WAP and other wireless distribution applications. BT liready has some 2.6
million dialup Internet suijscribers. Subject to recelving the appropriate approvals, the
service is expected to go ive online latey this year, |

= The 50-50 jaint venture with Terra Networks, o provide onfine ravel services to the
Spanish and Portluguese speaking countries of the world, is expacted to be active from
next month. The Web site will begin by targeting the Spanish niarket, before adding
content relevant fo its othér priority markets, later this year.

* Amadeus and 1travel.cam, the leading US Web site for comprehensive discount travel,
have entered into straliagic partnership to provide additional orline choice to value-
rhinded travelers. The parmership is backed by Amadeus taking ar equity Investmant in
1ravel.com, and a seat wn their board.  Amadeus will also contribute technological
expertise, including for WP applications, to expand consumer access ta low cost traval.
The parmership takes full effect from the third quarter of this year, by which time
Amadeus will be the exclusive GDS for 1iravel.com.

» Further e-commerce plais will be announced in the éoming monthe .

Technology services providor '

British Airways and Qantas have selected Amadeus as their preferred IT partner, in
individual 10 year agreements expected to be ratified this sumitner, Lo Inaintain and develop
their inventory and departure control systems (DCS). In addition, Lnder the proposals,
Amadeus will take over the coitracts of BA subsidiary Speedwing, fo provide similar services
to other airlines.  Furthermorg, Amadeus will establish a support and davelopment site near
London's Heathrow Airport aid in Bydney, Australia. With the ‘beneft of BA and Oantas
expertisa in inventory and airport custemner service systems, and AmaJdeus technology, the
company will be well placed to'atiract new airline customers, and develn)» the next generation
of these systams. :

5 OQutlook

The second quarter of 2000 (s performing in line with expectations. Anadeus remains well
placed fo capitalise on its strong position in the world’s fastest growing reglons.  Within e-
commerce, the company's flenible approach and proprictary technology will enable further
international opportunities to be grasped, such as those outfined above, Amadeus continues
to invest in technalogy services to enable ifs customers to benefit from state-of-the-art IT
solutions that provide efficiency .and value, Overall, the company’s strate gy provides a sound
basis for sustainable long-term garnings growth.

Note 1: .

This document contains certain forward-lnoking statements and information that are based on
the current expectations of the Company's management as well as assumptions based on
information available to the Company. Such statements reflect the ¢ument views of the
Company ar its management with respect to future events and are sulject to certain risks,
uncertainties and assumptions that could cause the: achuai resul's, performance or
achievements of the Campany o be materially different from any future -esults, performance
or achiesvermnents of the Compizny that may be expressed or implied by such forward-looking
statements. Readers are caulioned rot to place undue refiance on the se staterments. The
Company does not intend, and’ dues not agsume any obligation, to upda e or revise forward-
looking statements set forth in this document, whether on the basis of ne v information, future
evants or otherwise. oo



Selected financial infomﬂ]un and operating stalistics
(Bxpressed in thousands EURO urfesss indicated)

For the tree morth For thy: three rroxth

ietiod ended March 31 \ period ended Merch 31
Bi:l'ore Exceptional lems After Ex eptionsd Iterms
% - %
2000° 1899 denge 200 199 dae
(i Jreacitexd) a (Unenxt o)
Revenue 308,360 I/AS  170% IE3I® 3B 170%
Cost of sales (1) 300,367 WTAR  16T% X034 TAZ BT%
Sdlling, generd ad :
Adrrinistative expenses (1) 14,081 13711 23% 4031 1371 2%%

Total peratingesperses 314,300 771,143~ 180% . 314385 271,143 16.0%

Operating incorme o0 & 2 0N G A%
Cither income (eqerse) : .

Interest experse, nat (3:795) 730) -488% (37%) (7.301) -488%
Exchange gains (losses) (913) 1072 -185.2%. @13 1072 -1m2%
Cther 1,062 1384 -208% 1082 18787  -BATh
Income before income : ) :
tes 7oA 027 BE1% 75437 TRTIO 41%
Incorme texes 26,801 24980 75% HBEN T 04%
Income after taxes 4855 35308  37.5% 48546 GL6W £1%
Equity inincome (losses) . .

from assodates 1 465 (.78 183 1465 (1.718) 1853%
Mnarily inlesests - (1,152)  100.0% - (1152)  100.0%
Net income ST A8 5AZh | W01 88B™ | 24%
Other [nformation ' :

Cperding margin [ 01% 194% T 0% 194% |
EEITDA (2 W8 WO 20 | wrEs  ms  210%
ERITDA nargin Z7.4% 26.5% A ZA% B

Booking inforrrestion (thousands) (3) , :
Air bookings 99445 NM446 53% 04P5 04445 5.3%

INon air baokings 7.8 . 7147 10.0%: 7.861 7147 10.0%

107,215 101,58 5% 107,286 101,58 56%

(1) Certain reclassificaions have been made to prior periods in order to confarm with ¢ mant peried presentation

(2) EBITDA caleuldtad as follows: aperating income + operating depreciation/amontisat on

{3) . These number of bookings ar: net of cancallallons made as of tha end of the app:icable poeriad and before any
eslarnz:te of future cancellafionz to be made on bopkings nutslan:img (such =g lor bunklngs not yet uged or
cancelied).



