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_ Thispresentationmay contain certain statementswhich are not purely historicalfacts, includingstatementsabout anticipatedor
expectedfuture revenueand earningsgrowth. Any forward-looking statementsin this presentationare basedupon information
availableto Amadeuson the date of this presentation. Any forward-lookingstatementsinvolverisksand uncertaintiesthat could
causeactualeventsor resultsto differ materiallyfrom the eventsor resultsdescribedin the forward-lookingstatements. Amadeus
undertakesno obligationto publiclyupdateor reviseanyforward-lookingstatements,whetherasa resultof new information,future
eventsor otherwise. Readersarecautionednot to placeunduerelianceon forward-lookingstatements.

_ Thispresentationhas to be accompaniedby a verbalexplanation. A simple readingof this presentationwithout the appropriate
verbalexplanationcouldgiveriseto a partialor incorrectunderstanding.
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President & CEO, 

Mr. Luis Maroto



Operating Review

Luis Maroto
President and CEO



4

_ Revenue+9.5%

ÅStrong operating performance

ÅNavitaireŀŎǉǳƛǎƛǘƛƻƴ ŜŦŦŜŎǘ όƭŀǘŜ WŀƴΦ Ψмсύ

ÅPositive FX impact

_ EBITDA+10.1%

ÅPositive FX impact

ÅExcluding FX effects: high single-digit revenue and 
EBITDA growth rate and margin expansion

_ Adjusted profit +16.1%

ÅAdjusted EPS +15.9%

_ Free cash-flow +7.6%

_ Leverage 1.10x

449

999

2,491

574
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Revenue

EBITDA

Adj. profit

Free CF

H1 2017 - Continued expansion across our businesses
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Airline Distribution

_ Renewed/signed 9 content agreements, including 
Korean Air and WestjetAirlines (total of 21 in H1 2017)

_ Expanded ŀƛǊƭƛƴŜǎΩ ƳŜǊŎƘŀƴŘƛǎƛƴƎ ŎŀǇŀōƛƭƛǘƛŜǎ ƛƴ 
indirect channel

Å 70% of bookings through Amadeus can carry 
ancillary services - Amadeus Ancillary Services 
contracted by 130 carriers and implemented by 
101 airlines

Å!ƳŀŘŜǳǎΩ CŀǊŜ Families solution - 54 contracted 
airline customers and 46 implemented

_ Low-cost carrier segment growth

Å Over 100 [//ǎ ŀƴŘ ƘȅōǊƛŘ ŎŀǊǊƛŜǊǎΨ ŎƻƴǘŜƴǘ 
accessible for Amadeus subscribers

Å 10% H1 2017 volume growth

Technology

_ Amadeus exclusively run on open systems ςTPF 
decommissioning complete

At the heart of travel ςprogressing with our strategies
Recent business highlights

Airline IT

_ Southwest Airlines ςlargest US domestic carrier ςmigrated to Altéa: 3-year close 
collaboration by a team composed of 1,500 Southwest/Amadeus team members

_ Implementation activity also included Malaysia Airlines and Kuwait Airways to 
Altéa. Viva Air Peru, Andes LíneasAéreas, JetSMARTand GoAirto New Skies

_ New signings for the full Altéasuite - Air Algérie(+Revenue Management and e-
Commerce)

_ Additional Airline IT upselling continued in the quarter with new contracts for 
Revenue Management, Standalone Solutions, Amadeus Airline Cloud Availability 
and Amadeus Anytime Merchandising

New businesses

_ Hospitality IT. Making progress in the development of a Guest Reservation System 
(GRS) and a next-generation Property Management System for the hospitality 
industry

Å Plan to initiate progressive roll-out of the GRS together with 
InterContinental Hotels Group in Q4 2017

_ Payments. Amadeus and Ingenicolaunched Amadeus Airport Pay1 with Lufthansa 
Group

_ Airport IT. Continued traction in the market with new contract wins and customer 
implementations 

1. For more information on Amadeus Airport Pay, please click here.
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http://www.amadeus.com/web/amadeus/en_1A-corporate/Airports/Our-portfolio/Manage/Payment-&-admin-tools/Amadeus-Airport-Pay/1319596709542-Solution_C-AMAD_ProductDetailPpal-1319587245902?industrySegment=1259110055779&level2=1319608953598&level3=1319612941483
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1. When we refer to our competitive position, we are taking into account our TA air bookings in relation to the TA air booking industry, defined as the total volume of travel agency air bookings processed by the global CRS. It 
excludes air bookings made directly through in-house airline systems or single country operators, the latter primarily in China,Japan and Russia, which together combined represent an important part of the industry.

279.3 295.2

31.2
33.2

H1 2016 H1 2017
Air bookings Non-air bookings
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%
)

WE = Western Europe; CESE = Central, Eastern and Southern Europe; MEA = 

Middle East and Africa; LatAm= Latin America; NA = North America (incl.Mexico)

6.7%

1.7%
4.3%

Q1 2017 Q2 2017 H1 2017

Distribution

TA Air Booking Industry Growth1

Amadeus TA Air Bookings by region

Competitive position1

WE , 

37.1%

APAC , 

18.5%

NA , 

17.8%

MEA , 

12.1%

CESE, 

8.0%

LatAm , 

6.4%WE +2.4%

APAC +10.0%

NA +6.9%

MEA +4.6%

CESE +4.5%

LatAm +14.7%

Amadeus TA Bookings(in millions)

43.2% 43.6%

H1 2016 H1 2017
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)

+5.7%

+5.8% 328.4
310.5
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IT Solutions
Passengers Boarded1 (in millions) Amadeus PB1 by region

594.9 643.4

33.8
110.0

H1 2016 H1 2017
Organic Non organic
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%
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1. tŀǎǎŜƴƎŜǊǎ .ƻŀǊŘŜŘ όάt.έύ ǊŜŦŜǊǎ ǘƻ ŀŎǘǳŀƭ ǇŀǎǎŜƴƎŜǊǎ ōƻŀǊŘŜŘ ƻƴǘƻ ŦƭƛƎƘǘǎ ƻǇŜǊŀǘŜŘ ōȅ ƻǳǊ !ƭǘŞŀ ŀƴŘ bŜǿ {ƪƛŜǎ ƳƛƎǊŀǘŜŘ ŀƛǊƭƛnes.
2. Calculated based on passengers boarded adjusted to reflect growth of comparable airlines on the Altéa and New Skies platformsduring both periods, excluding Air Berlin and January 2016 and 2017 

NavitaireNew Skies passengers boarded
3. Airlines that have contracted at least the Altéa Inventory module, in addition to the Reservations module, or bŀǾƛǘŀƛǊŜΩǎNew Skies solution

_ As of June 30, 2017, 1993 customers had contracted for Altéa or New Skies, of which 189 had been migrated

_ PB growth of 19.8%, driven by:

ÅOrganic growth of 8.1%2

Å Impact from new carrier implementations (such as, Southwest Airlines, Malaysia Airlines, Kuwait Airways, Viva 
Air Peru, Andes LíneasAéreas, JetSMARTand GoAirin Q2 2017; Swiss International Air Lines, Brussels Airlines, 
China Airlines, Ukraine International Airlines and Viva Group in 2016)

ÅThe consolidation of Navitairefrom late January 2016

WE +13.4%

APAC +18.4%

LatAm +16.9%

MEA +8.0%

NA +104.3%

CESE +30.8%

WE , 

38.0%

APAC , 

31.3%

LatAm , 

9.5%

MEA , 

8.1%

CESE, 

5.2%NA, 

7.8%

+19.8%

W
e

ig
h
t (%

)

WE = Western Europe; CESE = Central, Eastern and Southern Europe; MEA = 

Middle East and Africa; LatAm= Latin America; NA = North America (incl.Mexico)

628.7

753.4

+8.1%2
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Financial highlights

Ana de Pro
CFO



Solid revenue growth

999

2,275.5   
2,490.7   

H1 2016 H1 2017

1,520.5   
1,635.5   

H1 2016 H1 2017

754.9   
855.2   

H1 2016 H1 2017

+9.5%

Group Revenue (in ϵmillions)

Distribution
+7.6%

IT Solutions
+13.3%

Segment Revenue (in ϵmillions)

_ Group revenue expanded by 9.5%, 
resulting from the positive evolution of 
Distribution and IT Solutions, the 
consolidation of Navitaire, a positive FX 
impact and a negative 2016 leap year 
effect

_ Distribution: volume growth, 
expansionary average revenue per 
booking (positive booking mix from 
higher weight of global bookings) and 
higher revenue from search solutions, 
tools for corporations and payment 
solutions

_ IT Solutions: (i) PB volume growth, 
coupled with a dilutive airline IT average 
pricing (higher weight of LCC and hybrid 
carriers, partly offset by a successful 
upselling activity), and (ii) growing 
revenue from new businesses
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677.2
707.5

44.5% 43.3%

0.0%
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150.0%

200.0%

250.0%

500.0

550.0

600.0

650.0

700.0

750.0

800.0

H1 2016 H1 2017
Contribution Margin (%)

499.3

588.5

66.1% 68.8%

0.0%

50.0%

100.0%

150.0%

200.0%

250.0%

250.0

350.0

450.0

550.0

650.0

H1 2016 H1 2017
Contribution Margin (%)

Contribution growth across segments

101010

269.4   297.1   

H1 2016 H1 2017

+10.3%

Segment Contribution (in ϵmillions)

Distribution

+4.5%

IT Solutions
+17.9%

_ Distribution: margin dilution driven 
by (i) unitary cost expansion, 
resulting from competitive pressure 
and regional and customer mix, and 
(ii) a negative FX impact

_ IT Solutions: margin expansion 
supported by operating leverage and 
non-recurring positive effects in 
Airline IT, as well as continued 
expansion from new businesses

_ Indirect costs increase, due to (i) the 
consolidation of Navitaire, (ii) higher 
resources in corporate functions to 
support our overall business 
expansion, and (iii) a negative FX 
impact

Indirect costs (in ϵmillions)
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Double-digit EBITDA and Adjusted EPS growth

111111

494.5

574.0

ú1.13

ú1.31

0.00

0.20

0.40
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0.80

1.00

1.20

1.40

350.0

360.0

370.0

380.0

390.0

400.0

410.0

420.0

430.0

440.0

450.0

460.0

470.0

480.0

490.0

500.0

510.0

520.0

530.0

540.0

550.0

560.0

570.0

580.0

590.0

600.0

610.0

620.0

H1 2016 H1 2017

Adjusted Profit Adjusted EPS

Adj. Profit1 (in ϵmillions) & Adj. EPS2 (ϵ)

+16.1%

1. Excluding after-tax impact of the following items: (i) accounting effects derived from PPA 
exercises and impairment losses, (ii) non-operating exchange gains (losses) and (iii) other non-
recurring items.

2. EPS corresponding to the Adjusted profit attributable to the parent company. Calculated based 
on weighted average outstanding shares of the period.

1111

_ Adjusted profit increase as a result of :

_ EBITDA growth, lower financial expenses and a 
corporate tax rate reduction

_ Partially offset by an increase in D&A

EBITDA (in ϵmillions)

+15.9%

_ Expansive margin

_ EBITDA growth supported by the positive performance 
of both Distribution and IT Solutions, the consolidation 
of Navitaireand a positive FX impact (negative impact 
on costs and EBITDA margin)

_ Excluding  FX, high single-digit EBITDA growth rate and 
margin expansion

907.1 

998.9 

39.9%
40.1%

39.5%

40.5%

41.5%

 700.0

 800.0

 900.0

 1,000.0

 1,100.0

H1 2016 H1 2017

EBITDA EBITDA Margin (%)

+10.1%
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Investment in R&D and Capex

243.1 235.9

45.3 54.9

12.7%
11.7%

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

200.0

220.0

240.0

260.0

280.0

300.0

320.0

340.0

360.0

H1 2016 H1 2017
Intangible Assets Property, plant and equipment % of Revenue

349.2
360.6

15.3% 14.5%

250.0

270.0

290.0

310.0

330.0

350.0

370.0

H1 2016 H1 2017

R&D % of Revenue

+3.2%
+0.8%

1. Net of Research Tax Credit

_ R&D investment related to: (i) customer implementations, 
(ii) product portfolio expansion and evolution, including 
new businesses, and (iii) cross-area technological projects

_ R&D represented 14.5% of revenue

_ 3.0% decline in capex in intangible assets, driven by lower 
signing bonuses 

_ Increase in capex in PP&E, due to higher hardware and 
software purchases, as well as equipment for new offices

_ Capex represented 11.7% of revenue

Capex(in ϵmillions) R&D investment1 (in ϵmillions)

290.8288.4

12



Free cash-flow generation and leverage

417.3

449.1

H1 2016 H1 2017

1,957.5 1,975.1

Dec 31, 2016 Jun 30, 2017

1.10x1.14x+7.6%

Net Debt (in ϵmillions) and Leverage (x)2

1. Free cash-flow defined as EBITDA, less capex, plus changes in our operating working capital, less taxes paid, less interests and financial fees paid.
2. Covenant net financial debt and leverage basedon the definition included in the senior credit agreement covenants. Leverage calculated as covenant net financial debt divided 

by LTM covenant EBITDA.
131313

_ Increased free cash-flow generation, as a result of:

_ Higher EBITDA, lower interest paid and stable capex, 
partly offset by higher taxes paid, and working capital 
requirements

_ Net debt increase mostly driven by a timing difference in 
the payment of the complementary dividend (which was 
paid on June 30 this year, vs. July 28 last year)

_ Leverage at the low end of our target capital structure 
range of 1.0-1.5x net debt / EBITDA

Free cash-flow1 (in ϵmillions)
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Q2 2017 Highlights
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138.1 141.0

15.4 16.2

Q2 2016 Q2 2017
Air Bookings Non-air bookings

1. Passengers .ƻŀǊŘŜŘ όάt.έύ ǊŜŦŜǊǎ ǘƻ ŀŎǘǳŀƭ ǇŀǎǎŜƴƎŜǊǎ ōƻŀǊŘŜŘ ƻƴǘƻ ŦƭƛƎƘǘǎ ƻǇŜǊŀǘŜŘ ōȅ ƻǳǊ !ƭǘŞŀ ŀƴŘ bŜǿ {ƪƛŜǎ ƳƛƎǊŀǘŜŘ ŀƛǊƭƛƴŜǎ.
2. Calculated based on passengers boarded adjusted to reflect growth of comparable airlines on the Altéa and New Skies platforms during both 

periods, excluding Air Berlin and January 2016 and 2017 NavitaireNew Skies passengers boarded

157.2+2.4%

+2.1%

153.5

Amadeus TA Air Bookings by regionAmadeus TA Bookings1 (in millions)

Passengers Boarded1 (in millions) Amadeus PB1 by region

Q2 Volumes

333.8 364.4

22.4
49.4

Q2 2016 Q2 2017
Organic Non organic

356.2
413.7+16.1%

+9.1%2
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%
)

WE = Western Europe; CESE = Central, Eastern and Southern Europe; MEA = 

Middle East and Africa; LatAm= Latin America; NA = North America (incl.Mexico)

WE , 

34.9%

APAC , 

19.0%

NA , 

18.1%

MEA , 

12.7%

CESE, 

8.6%

LatAm , 

6.8%WE (2.7%)

APAC +8.2%

NA +2.0%

MEA +1.6%

CESE +4.6%

LatAm +10.1%
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%
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WE = Western Europe; CESE = Central, Eastern and Southern Europe; MEA = 

Middle East and Africa; LatAm= Latin America; NA = North America (incl.Mexico)

WE , 

39.6%

APAC , 

28.9%

NA , 

10.0%

LatAm , 

8.5%

MEA , 

7.7%

CESE, 

5.4%WE +8.8%

APAC +9.2%

NA +140.8%

LatAm +10.5%

MEA +9.3%

CESE +21.7%

W
e

ig
h
t (%

)



Q2 revenue by segment

161616

1,155.4   
1,239.9   

Q2 2016 Q2 2017

768.8   798.1   

Q2 2016 Q2 2017

386.6   
441.7   

Q2 2016 Q2 2017

+7.3%

Group Revenue (in ϵmillions)

Distribution
+3.8%

IT Solutions
+14.2%

Segment Revenue (in ϵmillions)

_ Group revenue expanded by 7.3%, 
resulting from the positive evolution of 
Distribution and IT Solutions and a 
positive FX impact

_ Distribution: volume growth, 
expansionary average revenue per 
booking (positive booking mix from 
higher weight of global bookings) and 
higher revenue from search solutions, 
tools for corporations and payment 
solutions

_ IT Solutions: (i) airline IT double-digit 
growth, driven by: PB volume growth, 
pricing impacted by dilutive effect from a 
higher weight of LCC and hybrid carriers, 
and a successful upselling activity, and (ii) 
growing revenue from new businesses
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Support materials



H1 2017 H1 2016 % Change

TA Air Booking Industry Growth (%) 4.3% 2.2%

Amadeus TA Air Bookings (inm) 295.2 279.3 5.7%

Passengers Boarded (in m) 753.4 628.7 19.8%

Revenue 2,490.7 2,275.5 9.5%

EBITDA 998.9 907.1 10.1%

Adjusted profit 574.0 494.5 16.1%

Adjusted EPS (inϵ) 1.31 1.13 15.9%

Free cash-flow 449.1 417.3 7.6%

R&D 360.6 349.2 3.2%

CAPEX as% of Revenue 11.7% 12.7% (1.0p.p.)

Key Performance Indicators

18
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