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The year in review

In 2011, revenue from continuing
operations increased by 4.4%, to €2,707.4
million, or 5.8% on a like-for-like basis.
Operating income increased by a
remarkable 25.6% during the year, while
EBITDA increased by 6.4%, to €1,039
million, representing a margin of 38.4%,
compared to 37.6% in 2010.
Adjusted profit for the year increased to
€487.2 million, up 20.7% from €403.5
million in 2010.

Revenue
Revenue reached €2,707 million in 2011,
representing a 4.4% growth compared
to revenue in 2010, or 5.8% on a like-forlike basis as explained in the table in this
page. Underlying growth was driven by
both our business lines:
> In our Distribution business, revenue
for the full year increased by €102
million on a like-for-like basis, or 5.2%,
in 2011, as a combination of growth in
the GDS business and Amadeus market
share gains, leading to strong growth in
booking volume, as well as an increase
in non booking revenue.
> In our IT Solutions business, revenue
grew by 7.8% on a like-for-like basis
mainly driven by the significant
increase in IT transactional revenue
(impact of recent migrations, new
implementations and organic growth
of existing clients). Adjusted for
the effect of the sale of Hospitality,
non-transactional
revenue
also
increased very significantly, with
higher revenue contribution from
bespoke developments.

Figures in million euros

2010

2011

% change

Revenue
Distribution revenue

1,992

2,079

4.4%

IT solutions revenue

601

628

4.4%

2,594

2,707

4.4%

Distribution revenue

1,977

2,079

5.2%

IT solutions revenue

587

636

7.8%

2,564

2,712

5.8%

Revenue

Like-for-like Revenue

Like-for-like Revenue(1)

(1) Figures adjusted to exclude (i) the impact of the sale of Vacation.com and Hospitality Group in 2010, (ii) the
impact of the change in the treatment of certain bookings within IT Solutions, based on which the related
revenue is recognised net of certain costs, and (iii) the revenue from the United Airlines IT contract resolution.

