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 Spanish I T service provider Amadeus |IT Holding S. A has agreed to acquire
Navitaire LLC, a U S.-based airline IT provider, for $830 mllion

« The acquisition will be 100% debt financed and will noderately increase
Amadeus' debt-to-EBITDA ratio in 2015.

« W are affirnmng our 'BBB/A-2' ratings on Anadeus.

» The stable outlook reflects our expectation that the effect of the
acqui sition on Anadeus will be tenporary, and that its | everage netrics
will recover in 2016 on the back of its likely strong free operating cash
fl ow generation.

LONDON (Standard & Poor's) July 7, 2015--Standard & Poor's Ratings Services
today affirned its 'BBB' long-termand 'A-2' short-termcorporate credit

rati ngs on Spai n-based information technology (1T) service provider Amadeus IT
Hol ding S. AL (Anmadeus). The outl ook is stable.

The affirmation foll ows Armadeus' 100% debt-financed acquisition of Navitaire
LLC, a U S.-based airline IT conpany, for $830 million, and reflects our
opinion that the deal will be broadly neutral to Amadeus' credit quality over
the next few years. The additional €830 nmillion of debt will weaken the
group's leverage (debt to EBITDA) in 2015, but we anticipate a recovery in
2016 as Anmdeus continues to generate strong positive free operating cash flow
(FOCF). We forecast that our adjusted debt-to-EBITDA ratio for the group wll
increase to about 2.2x in 2015, from 1.6x in 2014, and then decline bel ow 2x
in 2016.
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In our base case, we assune:

« The Navitaire acquisition financed with $830 nmillion of new debt.
Navi taire contri butes about $60 million of EBITDA annually to the
enl arged group.

* Revenue growth of 6%in 2015 and 3% in 2016, supported by conti nued
vol ume growth and market-share gains in the group's global distribution
systens (GDS) segnent and strong growh in its |IT solutions segnent.

* A dividend payout of 40% 50% of net incone, in line with the group's
publ i ¢ gui dance.

e Bolt-on acquisitions of €200 million in 2016 and €150 nillion annually
thereafter.

Based on these assunptions, we arrive at the following credit nmeasures for

Amadeus:

 EBI TDA nargin remai ni ng stable at about 30% 32%in 2015 and 2016.

* Adjusted debt to EBITDA of 2.2x in 2015 and 1.9x in 2016.

e Adjusted funds fromoperations (FFO to debt of 31%in 2015 and 35%in
2016.

e Adjusted FOCF to debt of 25%in 2015 and 28% in 2016.

The stabl e outl ook on Amadeus refl ects our expectation that the effect of the
acquisition on the group will be tenporary. We think that its | everage nmetrics
will recover in 2016 on the back of its |likely strong FOCF generati on,
supported by arevenue increase of about 6% in 2015, stemri ng from continued
strong growh in its IT solutions segnent and further narket share gains in
the GDS segnent. We al so anticipate that Amadeus will nmmintain an adjusted

EBI TDA margi n of at |east 30% adjusted debt to EBITDA of |ess than 2.5x, and
adj usted FOCF to debt of nobre than 20%

We could | ower the ratings on Amadeus i f weaker-than-expected operating
performance, or larger-than-anticipated acquisitions or sharehol der returns,
resulted in adjusted EBI TDA nargins far thinner than 30% adjusted debt to
EBI TDA of nore than about 2.5x, or adjusted FOCF to debt of l|ess than 20% for
a sustai ned period.

W consider an upgrade of Amadeus as unlikely at this stage, given the group's
"satisfactory” business risk profile and the growth in revenues and ear ni ngs
that we have already factored into our ratings. W night, however, consider
raising the ratings if EBITDA and FOCF materially strengthened, and our credit
rati os for Amadeus substantially exceeded those in our base case.
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Industrial Ratings Europe; Corporate_Admin_London@standardandpoors.com

Conpl ete ratings information is avail able to subscribers of RatingsDi rect at
www. gl obal creditportal.comand at spcapitaliqg.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press O fice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.

WWW.STANDARDANDPOORS.COM JULY 7, 2015 3

© Standard & Poor's. All rights reserved. No reprint or dissemination without Standard & Poor’s permission. See Terms of Use/Disclaimer on the last pagel413534 | 300642892



Copyright © 2015 by Standard & Poor's Financial Services LLC (S&P), a subsidiary of The McGraw-Hill Companies, Inc.All rights reserved.

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P. The Content shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any
third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions, regardless of the cause, for the
results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is”
basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS
OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost
profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P’s
opinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or an investment advisor. While S&P has
obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent
verification of any information it receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from
obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

WWW.STANDARDANDPOORS.COM JULY 7, 2015 4

1413534 | 300642892



