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IMPORTANT NOTICES
Responsibility for this Base Prospectus

The Issuer accepts responsibility for the informmitontained in this Base Prospectus and any Figrahs
and declares that, having taken all reasonabletoagasure that such is the case, the informatoained
in this Base Prospectus is, to the best of its kedge, in accordance with the facts and containsmigsion
likely to affect its import.

Final Terms/Drawdown Prospectus

Each Tranche (as defined herein) of Notes will $sue@d on the terms set out herein undesrrhs and
Conditions of the Notes(the Conditions) as completed by a document specific to such Teuealled final
terms (theFinal Terms) or in a separate prospectus specific to suchchetheDrawdown Prospectus
as described undeFihal Terms and Drawdown Prospectusbslow.

Other relevant information

This Base Prospectus must be read and construethéogwith any supplements hereto and with any
information incorporated by reference herein andglation to any Tranche of Notes which is thejectbof
Final Terms, must be read and construed togethbrtie relevant Final Terms. In the case of a dmarof
Notes which is the subject of a Drawdown Prospe&ash reference in this Base Prospectus to infiloma
being specified or identified in the relevant Fif@rms shall be read and construed as a referensech
information being specified or identified in thdexeant Drawdown Prospectus unless the context resjui
otherwise.

The Issuer has confirmed to the Dealers named uhflebscription and Sdlebelow that this Base
Prospectus contains all information which is (ia dontext of the Programme, the issue, offeringsael of

the Notes) material; that such information is tamel accurate in all material respects and is nsteanding

in any material respect; that any opinions, préoha or intentions expressed herein are honestty dre
made and are not misleading in any material respeat this Base Prospectus does not omit to atatdact

necessary to make such information, opinions, ptiedis or intentions (in the context of the Prognaenthe
issue, offering and sale of the Notes) not miskegdin any material respect; and that all properueres

have been made to verify the foregoing.

Unauthorised information

No person is or has been authorised to give amyriwdtion or to make any representation not conthine

or not consistent with this Base Prospectus oraihgr document entered into in relation to the Raogne

or any information supplied by the Issuer or suttteninformation as is in the public domain andyiifen

or made, such information or representation showidbe relied upon as having been authorised by the
Issuer, the Arranger or any Dealer.

None of the Arranger, the Dealers or any of thespective affiliates has authorised the whole grgart of

this Base Prospectus and none of them makes argsegpation or warranty or accepts any resportyilait

to the accuracy or completeness of the informatmrtained in this Base Prospectus. Neither theetgl of

this Base Prospectus or any Final Terms nor therioff, sale or delivery of any Note shall, in any
circumstances, create any implication that the rmégion contained in this Base Prospectus is true
subsequent to the date hereof or the date uponhwihis Base Prospectus has been most recently
supplemented or that there has been no adversgehan any event reasonably likely to involve any
adverse change, in the prospects or financialawing position of the Issuer since the date theoepff
later, the date upon which this Base Prospectusbbas most recently supplemented or that any other
information supplied in connection with the Prograenis correct at any time subsequent to the date on
which it is supplied or, if different, the date icated in the document containing the same.



Restrictions on distribution

This Base Prospectus does not constitute an aifeelt or the solicitation of an offer to buy anytls in
any jurisdiction to any person to whom it is unlaivfo make the offer or solicitation in such juristebn.

The distribution of this Base Prospectus and tlier afr sale of Notes may be restricted by law iraie
jurisdictions. The Issuer and the Dealers do mpresent that this Base Prospectus may be lawfully
distributed, or that any Notes may be lawfully off& in compliance with any applicable registratamn
other requirements in any such jurisdiction, orspant to an exemption available thereunder, omassiny
responsibility for facilitating any such distribafi or offering. In particular, no action has bésken by the
Issuer or the Dealers which is intended to pernptiblic offering of any Notes or distribution ofigiBase
Prospectus in any jurisdiction where action fort tharpose is required. Accordingly, no Notes m&y b
offered or sold, directly or indirectly, and neithihis Base Prospectus nor any advertisement ar oth
offering material may be distributed or publishedany jurisdiction, except under circumstances ttidit
result in compliance with any applicable laws amrdulations. Persons into whose possession this Bas
Prospectus or any Notes may come must inform thessabout, and observe, any such restrictiondien t
distribution of this Base Prospectus and the offgend sale of Notes.

In particular, there are restrictions on the disttion of this Base Prospectus and the offer @& shNotes in
the United States, the United Kingdom, Spain, Reépub Italy, France, Japan, Belgium and Singagse=
“Subscription and Sdle The Notes have not been and will not be reged under the United States
Securities Act of 1933, as amended (8exurities Ac) or the securities laws of any state in the United
States and are subject to U.S. tax law requiresneBtibject to certain exceptions, Notes may naffteeed,
sold or delivered within the United States or tofay the account or benefit of, U.S. persons (gfndd in
Regulation S under the Securities Act) (sBaliscription and Sale

Each potential investor in any Notes must deternivgesuitability of that investment in light of itavn
circumstances. In particular, each potential itareshould:

(@) have sufficient knowledge and experience to makeeaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevantdd and the information contained or incorporated
by reference in this Base Prospectus or any ajgicupplement;

(b) have access to, and knowledge of, appropriate @ealyfools to evaluate, in the context of its
particular financial situation, an investment ire ttelevant Notes and the impact such investment
will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity iear all of the risks of an investment in the
relevant Notes, including where principal or ingtris payable in one or more currencies, or where
the currency for principal or interest paymentdiferent from the potential investor’s currency;

(d) understand thoroughly the terms of the relevantebl@nd be familiar with the behaviour of any
relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the hdlg financial adviser) possible scenarios for
economic, interest rate and other factors that afésct its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments amtl snstruments may be purchased as a way to reduce
risk or enhance yield with an understood, measarebappropriate addition of risk to a potentialestor’s
overall portfolio. A potential investor should nowest in Notes which are complex financial instants
unless it has the expertise (either alone or wighttelp of a financial adviser) to evaluate howNloges will
perform under changing conditions, the resultinigat§ on the value of such Notes and the impast thi
investment will have on the potential investor'®@ll investment portfolio.



Neither this Base Prospectus nor any Final Ternmst@ates an offer or an invitation to subscribe do
purchase any Notes and should not be considerad@sommendation by the Issuer, the Dealers o&ny
them that any recipient of this Base Prospectuangr Final Terms should subscribe for or purchage an
Notes. Each recipient of this Base ProspectusngrFanal Terms shall be taken to have made its own
investigation and appraisal of the condition (fio@ahor otherwise) of the Issuer.

NOTIFICATION UNDER SECTION 309B OF THE SECURITIES A ND FUTURES ACT
(CHAPTER 289) OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE
SFA)

Unless otherwise stated in the relevant Final TeathdNotes shall be “prescribed capital marketsiducts
(as defined in the Securities and Futures (Capialkets Products) Regulations 2018 of Singapore (th
CMP Regulations 2019) and Excluded Investment Products (as definethén Monetary Authority of
Singapore (thé/IAS) Notice SFA 04-N12: Notice on the Sale of Investimeroduct and the MAS Notice
FAA-N16: Notice on Recommendations on InvestmentdBcts).

Programme limit

The maximum aggregate principal amount of Notestantling at any one time under the Programme will
not exceed EUR 4,000,000,000 (and for this purpasg,Notes denominated in another currency shall be
translated into euro at the date of the agreenem$sue such Notes (calculated in accordance \ugh t
provisions of the Dealer Agreement)). The maximaggregate principal amount of Notes which may be
outstanding at any one time under the Programmehmangcreased from time to time, subject to conmaia
with the relevant provisions of the Dealer Agreetrandefined underSubscription and Sdle

Certain definitions

In this Base Prospectus, unless otherwise specifiefdrences to &Member State are references to a
member state of the European Economic Area, refesetoEUR, € or euro are to the currency introduced
at the start of the third stage of the Europeametic and monetary union, and as defined in Arttlaf
Council Regulation (EC) No 974/98 of 3 May 1998tbe introduction of the euro, as amended.

References to th&roup or Amadeus are to the Issuer together with its consolidatedssliaries. A
glossary regarding the activities of the Groupeisaait on pages 39 to 41 of this Base Prospectus.

The language of the Base Prospectus is Englishtai@éegislative references and technical termetizeen
cited in their original language in order that ttwrect technical meaning may be ascribed to thedewu
applicable law.

Ratings

Tranches of Notes issued under the Programme withbed or unrated. Where a Tranche of Notedéslra
such rating will not necessarily be the same asrdtieg(s) described above or the rating(s) assigne
Notes already issued. Where a Tranche of Noteatésl, the applicable rating(s) will be specifiadthe
relevant Final Terms. Whether or not each credihg applied for in relation to a relevant Trancfiélotes

will be (1) issued by a credit rating agency essaleld in the EEA and registered (or which has agpfor
registration and not been refused) under the CRguRé&on, or (2) issued by a credit rating agentyciv is

not established in the EEA but will be endorsedab§RA which is established in the EEA and registere
under the CRA Regulation or (3) issued by a creding agency which is not established in the EEA b
which is certified under the CRA Regulation will ldesclosed in the Final Terms. In general, Europea
regulated investors are restricted from using mgdbr regulatory purposes if such rating is rsduied by a
credit rating agency established in the EEA andteged under the CRA Regulation unless (1) thegas
provided by a credit rating agency operating in EfeA before 7 June 2010 which has submitted an
application for registration in accordance with tGR®A Regulation and such registration has not been
refused, or (2) the rating is provided by a cregliing agency not established in the EEA but isoeset by a



credit rating agency established in the EEA andsteged under the CRA Regulation or (3) the raisg
provided by a credit rating agency not establishagtie EEA which is certified under the CRA Regidat

Rounding

Certain figures included in this Base Prospectuge Haeen subject to rounding adjustments; accorgingl
figures in this Base Prospectus, including finahcséatistical and operating information, may net dn
arithmetic aggregation of the figures which precighan.

Forward-looking statements

This Base Prospectus includes forward-looking statés that reflect the Group’s intentions, beliefs
current expectations and projections about the sofuture results of operations, financial coraiti
liquidity, performance, prospects, anticipated gigwstrategies, plans, opportunities, trends aednbrkets

in which the Group operates or intends to oper&terward-looking statements involve all matters e
not historical fact. These and other forward-logkistatements can be identified by the words “may”,
“will”; “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “project”, “future”, “potendl”,
“believe”, “seek”, “plan”, “aim”, “objective”, “go#, “strategy”, “target”, “continue” and similar
expressions or their negatives. These forwardimplstatements are based on numerous assumptions
regarding the Group’s present and future businessthe environment in which the Group expects to
operate in the future. Forward-looking statememay be found in sections of this Base Prospecttideeh
“Risk Factorg, “Description of the Groujp in the documents incorporated by reference i3 tBase
Prospectus and elsewhere in this Base Prospectus.

These forward-looking statements are subject tavkinand unknown risks, uncertainties and assumptions
and other factors that could cause the Group’sahctsults of operations, financial condition, lijty,
performance, prospects, anticipated growth, stredeglans or opportunities, as well as those eftlarkets

the Group serves or intends to serve, to differenmalty from those expressed in, or suggested lhgsd
forward-looking statements.

Additional factors that could cause the Group’suakttesults, financial condition, liquidity, perfoance,
prospects, opportunities or achievements or ingustsults to differ include, but are not limited those
discussed undeRisk Factors

In light of these risks, uncertainties and assuomgti the forward-looking events described in thasd&
Prospectus may not occur. Additional risks that @roup may currently deem immaterial or that ae n
presently known to the Group could also causedhedrd-looking events discussed in this Base Patgpe
not to occur. Except as otherwise required by 8pahuxembourg and other applicable securitiesland
regulations and by any applicable stock exchangelagons, the Group undertakes no obligation tdat
publicly or revise publicly any forward-looking s¢éments, whether as a result of new informatiotyréu
events, changed circumstances or any other reafsenthe date of this Base Prospectus. Given the
uncertainty inherent in forward-looking statememspective investors are cautioned not to placie
reliance on these statements.

MIFID Il product governance / target market

The Final Terms in respect of any Notes will indua legend entitled “MiFID Il Product Governance”
which will outline the target market assessmemegpect of the Notes and which channels for digtion of

the Notes are appropriate. Any person subsequenitbring, selling or recommending the Notes (a
distributor ) should take into consideration the target madsstessment; however, a distributor subject to
MIFID Il is responsible for undertaking its own gat market assessment in respect of the Notesit(isr e
adopting or refining the target market assessnaatt)determining appropriate distribution channels.

A determination will be made in relation to eacsuis about whether, for the purpose of the MiFIDdBob
Governance rules under EU Delegated Directive Z¥¥(theMiFID Product Governance Ruleg, any



Dealer subscribing for any Notes is a manufactimerespect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respecéffiliates will be a manufacturer for the purpafdehe
MiFID Product Governance Rules.

EEA Retail Investors

If the Final Terms in respect of any Notes includefegend entitled “Prohibition of Sales to EEA &let
Investors”, the Notes are not intended to be offeseld or otherwise made available to and shoaotcbe
offered, sold or otherwise made available to amgilrenvestor in the European Economic AréEfA). For
these purposes, a retail investor means a persorisadne (or more) of: (i) a retail client as definin point
(11) of Article 4(1) of Directive 2014/65/EU (as anded MiFID II ); or (ii) a customer within the meaning
of Directive 2016/97/EU, as amended or supersettezllifsurance Distribution Directive), where that
customer would not qualify as a professional clestdefined in point (10) of Article 4(1) of MiFID; or
(i) not a qualified investor as defined in theoBpectus Directive. Consequently, no key inforomati
document required by Regulation (EU) No 1286/2Gistamended (thRRIIPs Regulation) for offering or
selling the Notes or otherwise making them avadatiol retail investors in the EEA will be preparewtia
therefore offering or selling the Notes or othemwsaking them available to any retail investorhia EEA
may be unlawful under the PRIIPs Regulation.

Benchmarks

Amounts payable on Floating Rate Notes may be lztu by reference to one of the Euro Interbank
Offered RateEURIBOR) or the London Interbank Offered RatdOR ) as specified in the relevant Final
Terms, which are provided by the European Money Kelar Institute EMMI ) and ICE Benchmark
Administration Limited [CE), respectively. As at the date of this Base R¥osys, ICE and EMMI are
included in the European Securities and Marketshéuwiies register of administrators and benchmarks
under Article 36 of the Regulation (EU) No. 2016/1(theBenchmarks Regulatior).

Supplements to the Base Prospectus

If at any time the Issuer shall be required to prepa supplement to this Base Prospectus pursoidhet
Luxembourg law of 10 July 2005 on prospectusessémurities, as amended, the Issuer shall prepare an
make available an appropriate supplement to thiseBrospectus or a further base prospectus, winich,
respect of any subsequent issue of Notes to kel it the official list of the Luxembourg Stock Bange
and admitted to trading on the Luxembourg Stock hBrge’s regulated market, shall constitute a
supplement to the Base Prospectus, as requireaeblyuxembourg law of 10 July 2005 on prospectuses f
securities, as amended.

Alternative performance measures (as defined in tB&MA Guidelines on Alternative Performance
Measures) (APMs)

The financial data incorporated by reference irs tBase Prospectus (which reference includes any
information incorporated by reference herein), nhdifon to the conventional financial performance
measures established by the International FinaRggbrting Standards, as adopted by the IFB$-EU),
contains certain APMs that include EBITDA, covenaret financial debt and adjusted profit, and its
corresponding ratios. These measures are presémtegurposes of providing investors with a better
understanding of Amadeus’ financial performanceshcliows or financial position as they are used by
Amadeus when managing its business.

Such measures should not be considered as a atébfiit those required by IFRS-EU.

An explanation of each APM’s components and catmramethod can be found on pages 120 to 121
(incorporated by reference herein) of the auditmtolidated annual accounts (including the auditegsort
thereon and notes thereto and the Consolidatedtine Report) of the Issuer in respect of the yaaded

31 December 2018 prepared in accordance with IFBS-E



Stabilisation

In connection with the issue of any Tranche of Note the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behaldf any Stabilising Manager(s)) in the applicable
Final Terms may over-allot Notes or effect transaebns with a view to supporting the market price of
the Notes at a level higher than that which might iherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may lggn on or after the date on which adequate public
disclosure of the terms of the offer of the relevanTranche of Notes is made and, if begun, may cease
at any time, but it must end no later than the eaitr of 30 days after the issue date of the relevant
Tranche of Notes and 60 days after the date of thelotment of the relevant Tranche of Notes. Any
stabilisation action or over-allotment must be condcted by the relevant Stabilising Manager(s) (or
person(s) acting on behalf of any Stabilising Managg(s)) in accordance with all applicable laws and
rules.



RISK FACTORS

Any investment in the Notes is subject to a nunobeisks. Prior to investing in the Notes, prospest
investors should carefully consider all the infotroa set forth in this Base Prospectus, the appliedinal
Terms and any documents incorporated by referente this Base Prospectus, as well as their own
personal circumstances, before deciding to invesiny Notes. Prospective investors should havequdat
regard to, among other matters, the consideratgetsout in this section of this Base Prospectus.

The Issuer believes that each of the following fidgltors, many of which are beyond the controheflssuer
or are difficult to predict, may materially affets financial position and its ability to fulfilstobligations
under Notes issued under the Programme. The Issumt in a position to express a view on the iied
of any such contingency occurring. In addition réhmay be other factors that a prospective inveshmuld
consider that are relevant to its own particularatimstances or generally.

Risk factors that are material for the purpose efessing the market risks associated with Note®dss
under the Programme are also described below.

The following is not an explanation of all risksigihinvestors may face when making an investmetitein
Notes, but are the material risks that the Issuelielves to be the most relevant to an assessmeat by
prospective investor of whether to consider an stwent in the Notes. Additional risks and uncetiasm
relating to the Issuer that are not currently knoterthe Issuer, or that they currently deem immatemay
individually or cumulatively also have a materiatharse effect on the business, prospects, restilts o
operations and/or financial position of the Issaerd, if any such risk should occur, the price & Motes
may decline and investors could lose all or parthafir investment.

Before making an investment decision with respeeinty Notes, prospective investors should conkalt t
own stockbroker, bank manager, lawyer, accountamtioer financial, legal and tax advisers and cautif
review the risks entailed by an investment in tbeebland consider such an investment decisioneitight
of the prospective investor's personal circumstarened in light of the information in this Base Ryestus.

Words and expressions defined in “Terms and Camaitof the Notes” shall have the same meaningsisn t
section. Please refer to the section entitled “Ghoy” for the meaning of certain technical and irstiy
terms.

Risks Related to the Group’s Industry

Substantially all of the Group’s revenue is derivécbm the worldwide travel and tourism industry and
factors that negatively impact that industry, pastilarly the airline industry, could have a material
adverse effect on the Group’s business, prospdutancial condition and results of operations

The worldwide travel and tourism industry, partaly the airline industry, is highly sensitive tergeral
economic conditions and trends, including, butlmited to, trends in consumer and business confide
the availability and cost of consumer finance, e and exchange rates, fuel prices, unemployiaeals
and the cost of travel. The global economy andnitre system experienced a period of volatility and
uncertainty starting from 2008, which contributedvards a global recession affecting all of the @isu
markets and resulted in a fall in demand for travetldwide. Any recovery from this recession hasrbe
fragile and fears over the status of the globaheowy persist, particularly over a potential macoyexmic
slowdown in China. As at the date of this Base pgosis, global financial markets are still volatiled
highly susceptible to substantive shocks as wasodstrated following the UK's remain-or-leave
referendum on the UK’s membership of the Europeamivheld on 23 June 2016, when the UK voted to
withdraw from the European Union (also see The result of the United Kingdom’s referendum on
withdrawal from the European Union may have a nega¢ffect on global economic conditions, financial
markets and the Group’s businBss

10



In addition to general economic conditions, thebglaravel and tourism industry is highly suscdptito
other factors that are entirely outside the Growpistrol, including:

. global security issues, political instability, aats threats of terrorism such as those that have
recently taken place in Europe, hostilities or aad other political issues;

. increased security measures at ports of travel rindice the convenience of certain modes of
transport;

. world energy prices, particularly fuel price estailas;

. prolonged work stoppages or labour unrest;

. changes in attitudes towards the environmental anpiacarbon emissions caused by air travel;

. changes in the laws and regulations governinglaratise affecting the travel and tourism industry;

. epidemics or pandemics, such as the outbreak ¢l influenza virus or the Ebola virus;

. natural disasters, such as hurricanes, volcaniens, earthquakes and tsunamis; and

. aircraft, train and other travel-related accidents,

as well as other factors that increase the costawtl, hotel accommodation and travel-related isesvor
that otherwise adversely affect airline passengenbers, hotel occupancy rates or domestic, regiandl
international travel patterns or volumes. The allempact on the travel and tourism industry o &tbove
and similar factors can also be influenced by tiexs perception of, and reaction to, the scopegesity and
timing of such factors.

Substantially all of the Group’s revenue is deriesin the worldwide travel and tourism industry and
because a significant portion of such revenueiiweld from fees generated by airline bookings,@neup’s
earnings are particularly sensitive to factors ciifg the volume of air travel. The recent globabmomic
crisis impacted the airline industry. Although tjlebal economy is experiencing a gradual recoviisre
can be no assurance as to the ongoing extent ed gi¢his recovery, that the recovery will be austd in
the short to medium term or that it will continugeresult in a corresponding increase in the volwmair
travel.

If air and non-air travel volumes become depreswedecline, as a result of any of the factors desdr
above or otherwise, it could have a material adveaffect on the Group’s business, prospects, finhnc
condition and results of operations.

The result of the United Kingdom’s referendum on tiwilrawal from the European Union may have a
negative effect on global economic conditions, fim@al markets and the Group’s business

On 23 June 2016, the UK voted in a national refduemto withdraw from the European Union and on 29
March 2017, the UK formally served notice to thedprean Council of its desire to withdraw. This mes

is unprecedented in European Union history andtbat could involve months or years of negotiation t
agree a withdrawal agreement in accordance wittkcl&rb0 of the Treaty on European Union. At theedaft
this Base Prospectus, the United Kingdom parlianhest not ratified the EU-UK Withdrawal Agreement
agreed between the United Kingdom government aadethropean Union in November 2018 and the final
result of the negotiations is unknown.

The effects of the UK’s withdrawal will depend onyaagreements the UK makes to retain access to

European Union markets, either during a transitiggexiod or more permanently. While the long-term
effects of this withdrawal are difficult to predigimmediately following the referendum, the UK agidbal
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stock and foreign exchange markets had a peris@yofficant volatility, including a steep devaluatiof the
British pound sterling. This issue may continuadiversely affect European or worldwide economicketar
conditions and could contribute to instability ifolgal financial and foreign exchange markets, idrig
volatility in the value of the British pound sterdj or the euro.

If the EU-UK Withdrawal Agreement is not passedpdarliament, there is the risk of a no-deal Bremit i
October 2019, which would probably mean that thelérrelationship between the European Union and the
UK would be regulated by World Trade OrganisatidT©) rules. The government of the United Kingdom
and the European Commission have published a sefriexhnical documents that cover some of the key
areas of concern in the event of a no-deal scerBhigse documents seek to minimise any adversectraga
much as possible, including changes to existingeagents. However, WTO rules would mean that UK-EU
trade, which is currently fluid, would become crbssder trade, subject to customs controls andfgain

the event of a no-deal scenario, an economic dowiguorecasted for the United Kingdom.

These developments have had and may continue te hawaterial adverse effect on global economic
conditions and the stability of global financial nikets, which, in turn, may have an adverse impacthe
travel and tourism industry. In addition, there sr@ications that the referendum result has haddwerse
impact on airlines operating in the UK, some of ethare customers of the Group. Any of these factors
could have a material adverse effect on the Grobp&ness, prospects, financial condition and tesafl
operations.

Trends in pricing between airlines, competing GDSopiders and travel agencies have reduced, and
could, in the future, further reduce, the Group’srvenue and margins

The Group derives a significant majority of its eaue from the booking fees it charges to airlinas f
reservations made through its GDS platform. Assalteof the emergence and growth of low-cost adin
consolidation in the airline industry and the réceconomic downturn, among other factors, airlines
seeking to reduce operating costs, including thstron costs.

Faced with this need to reduce distribution coaidines have launched diverse initiatives to redtioe
booking fees they pay to GDS providers. Such s include withholding part of their contentréa and
associated economic terms) for distribution exwolelyi through their direct distribution channels r(fo
example, the relevant airline’s website) or offgrimavellers more attractive terms for content latée
through those direct channels (for instance, Lufsiaaannounced a new commercial strategy whereby it
introduced a levy of €16 on every first issue tict@ Lufthansa, Austrian Airlines, Brussels Aidis and
Swiss International Airlines on all bookings made & GDS from September 2015). Some other airlines,
such as IAG, AirFrance and KLM, have followed a ilamapproach. As a result, new economic models for
distribution through GDS providers have arisendoent years. The acceptance and implementatisuobf
models by GDS providers has been influenced bgpeeific competitive conditions faced by the agsnn

the markets where the GDS providers operate, remyl@hanges and the relationships between airlines
GDS providers and travel agencies.

The emergence of these new economic models hasoledcreased pricing competition among GDS
providers in the markets where such models hava begely adopted. Any intensification in the pnigi
competition in the markets in which the Group opesaould have a material adverse effect on theiiéso
business, prospects, financial condition and resilbperations.

Travel providers, particularly low-cost airlines,ave sought, and continue to seek, alternative dition
models, including direct distribution models, whiaghay adversely affect the Group’s business, prospec
financial condition and results of operations

Many airlines and other travel providers have soughd continue to seek, to decrease their reliancine
indirect distribution channel, such as GDS prowder his trend has been particularly evident amomng

cost airlines, some of which sell their tickets lagovely through direct distribution channels, swashtheir
websites. Low-cost airlines have significantlyremsed their market share over the past decadéhamd
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tendency to rely on direct distribution methods basn one of the key factors that has contributedtds
an increase, in recent years, in the number ohaidookings made through direct channels.

Travel providers may seek to reduce their reliaart&DS providers and other third-party distributioys

. establishing or improving their own travel distriimm websites, some of which may offer benefits to
customers, such as bonus miles or loyalty poimteel or zero transaction and processing fees,
priority waitlist clearance, e-ticketing and/or absinted prices for sales through these channels, th
benefits of which may not always be available tigloGDS platforms;

. forming joint ventures and alliances to create maupplier travel distribution websites, such as
Orbitz in the United States;

. electing to make all or part of their inventory uadgable to GDS providers or available only in
exchange for agreed reductions in the booking tesged by GDS providers, whether through
direct reductions, surcharges on travel agencietharwise;

. applying alternative global distribution methodveleped by new entrants to the marketplace which
incorporate new technologies that are purportdzbtmore cost-effective to travel providers because
they avoid or reduce the incentive fees paid teefragencies;

. creating commercial relationships with online afiiree travel agencies to increase travel booked
with those providers directly, rather than throagBDS platform; and

. working directly with major Internet, social mediad/or mobile-based businesses to drive higher
booking volumes directly to their own websites nvantories, reducing the volume of business
transacted via GDSs and other travel intermediaries

The Internet has become a major distribution chiafanehe global travel and tourism industry. Thiend

is expected to continue going forward. If direrstidbution were to account for an increasing prapa of
the total number of air bookings made worldwide¢ha coming years, it could limit the Group’s alyiltb
take advantage of organic growth in the worldwiderkeat for air travel and/or cause fewer air TA bogk

to be made through its GDS platform, either of vmhiould have a material adverse effect on the Gsoup
business, prospects, financial condition and resiflbperations.

Industry consolidation could affect the Group’s bingss, prospects, financial condition and result§ o
operations

Recent years have seen a consolidation in the Igiebheel and tourism industry. As the industry tiones

to consolidate, the Group may seek to participatehis consolidation and grow its business through
acquisitions (also see-"Risks Related to Group’s BusinessThe Group may engage in acquisitions,
investments and disposals as part of the Group&esiy’). The Group can provide no assurance that it will
complete any acquisitions or, if it does, that sachquisitions will be successfully managed or iraéed
with the Group’s existing business, will be comptebn favourable terms or will fully realise theieipated
benefits. The failure or delay of the Group’s masmagnt to respond to the challenges of industry
consolidation and the risks associated with actois could have a material adverse effect on treiss
business, prospects, financial condition and resilbperations.
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Risks Related to the Group’s Business

The GDS market is highly competitive, and the Group subject to competition from traditional
participants in the GDS market, direct distributiohy travel providers and new technologies that may
challenge the GDS business model

The evolution of the global travel and tourism istly, the introduction of new technologies and déads
and the expansion of existing technologies in keyrkets could, among other factors, contribute to an
intensification of competition in the business aread regions in which the Group operates. Anyhsuc
increase could require the Group to increase spgnoin marketing activities or product developméot,
decrease its booking or transaction fees and atharges (or defer planned increases in such fegs an
charges), to increase incentive or full contentnpemts and/or to take other actions that could have
material adverse effect on the Group’s businesspacts, financial condition and results of operesi

A GDS provider has two broad categories of custemn@rtravel providers, such as full service amd-lcost
airlines, hotels, rail operators, cruise and fapgrators, car rental companies and tour operado (ii)
travel agencies (both online and offline). The petitive positioning of a GDS provider depends be t
success it achieves with both customer categddteer factors that may affect the competitive sssae a
GDS provider include the timeliness and accuradheftravel inventory and related information offerthe
reliability and ease of use of the technology, itheentives paid to travel agencies, the transadi@s
charged to travel providers and the range of prisdand services available to travel providers aadet
agencies. The Group’s existing GDS provider rivadsild seek to capture market share by offering more
competitive terms to travel providers or increading incentive fees paid to travel agencies, whichld
have a material adverse effect on the Group’s lessinprospects, financial condition and results of
operations to the extent they gain market shama tiee Group or oblige it to respond by loweringptges

or increasing the incentives the Group pays.

The Group’s Distribution business area principédiges competition from:

. its existing international GDS provider rivals, mipally Travelport, owner of the Galileo, Apollo
and Worldspan GDS platforms, and Sabre, owner @fSabre GDS, at an international level, and
Abacus in the APAC region;

. a number of local CRSs (primarily in China, Japad Russia), which are mainly owned by airlines
and which tend to operate exclusively in their homarkets (seeGlossary above for further
details on these single country operators);

. direct distribution and other alternative formdgdtribution by travel providers;

. new participants that seek to enter the GDS marnatiicularly as new channels for travel
distribution develop (such as aggregator or “metach” sites); and

. software developments, in particular possible F@MHS software solutions that allow travel
agencies to compare the results of some or all @D@ders simultaneously.

The Group can provide no assurance that it wikble to compete successfully against its curreditfature
competitors in the GDS market, some of whom mayhéfuture, achieve greater brand recognition than
Group enjoys, have greater financial, marketings@enel and other resources than the Group has able
to secure services and products from travel prosid® more favourable terms than the Group ishéf t
Group fails to overcome these competitive pressutresay lose market share, which could, in turayéa
material adverse effect on its business, prospicgs)cial condition and results of operations.
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The Group’s ability to maintain and grow its IT Selions business area may be negatively affected by
competition from existing third-party IT providerspjew participants that seek to enter the IT solut
market and by a reluctance on the part of customéwsconcentrate mission-critical IT solutions with
single supplier

The Group’s IT Solutions business area, particyldsl Altéa and New Skies product offering for iaiels,
principally faces competition from existing thiraay IT providers, such as Sabre Airline Solutiqas
division within the Sabre group), SITA and othenders, such as Unisys Corporation, ITA Software,,In
Lufthansa Systems (a subsidiary of Lufthansa), PRIOEings, Inc. and Datalex (Ireland) Ltd. The Gvou
may also face competition from new participants 8eek to enter the airline IT solutions marketctbes
that may affect the competitive success of the @soll' Solutions business area generally, and ItéaA
product offering specifically, include its pricingfructure, its ability to keep pace with technotadi
developments, the effectiveness and reliabilityit®fimplementation and system-migration procesgss,
ability to tailor the Altéa modules for larger @ds and to offer a fully integrated “one-stop”wan for
small- and mid-sized airlines, the effectiveness r@tability of the Group’s systems, the rangexdditional
“bolt-on” modules offered within the Altéa Suitehet cost and efficiency of its system upgrades and
customer support services. The Group’s failure ammete effectively on price, efficiency, relialylit
customer support or other factors upon which itapetitors seek to gain market share could haveteriah
adverse effect on its business, prospects, finaooralition and results of operations.

Due to competition from third-party providers arite tfact that many of the solutions the Group offers
through its Altéa Suite are deemed critical todperations of its customers, the Group may havedlify
selling additional IT products and services, suskdditional Altéa modules, to such customersdf thiew
the concentration of IT products and services \itBingle supplier unfavourably. This may inhibie th
Group’s cross-selling and up-selling efforts. H&tGroup fails to attract new business for its bluBons
business area, it would have a material adversetetin its business, prospects, financial conditad
results of operations.

Travel agencies are the primary channel of distriimn for the services offered through the Group’sd&
platform, and if the Group is unable to maintaingtcurrent base of travel agency customers, attnaetv
customers or if the bargaining position of travegjancy customers improves through consolidation with
the industry or otherwise, it could have a materiativerse effect on the Group’s business, prospects,
financial condition and results of operations

Travel agencies (both online and offline) are thenary channel of distribution for the Group’s GDS
platform. While the Group’s relationships with mésvel agencies are managed on a day-to-day bgsis
its local ACOs, the relationships with certain ngultinational travel agency groups and TMCs, sagh
Carlson Wagonlit Travel, AMT American Express Traaled BCD Travel B.V., are managed centrally by a
specialised team dedicated to the management gé lalient accounts, which is based in Madrid and
supported by local units. The agreements betwkenGroup (or the relevant local ACO) and its travel
agency customers are generally for a term of ttwdeve years, with a minimum guaranteed term o on
year, commencing at the time of connection of #levant travel agent’s systems to the Group’s GDS
platform. In certain of the countries and regiamsvhich the Group operates, including the Européaion,

the Group is required to include early terminatigts in its agreements with smaller travel agesi@nd/or
are limited in prescribing the penalties to be isgmin the event of early termination. There cambe
assurance that the Group will be able to maint&ircurrent base of travel agencies and other cestom
(such as TMCs and other corporate travel deparsjeat that it will be able to continue to attrangw
travel agencies and other customers. Any failuotso could have a material adverse effect oGtioap’s
business, prospects, financial condition and resiflbperations.

In recent years, travel agencies have been coasiolgd and forming consortia, thus improving their
bargaining position with respect to GDS providengluding the Group, allowing them to negotiate for
improved incentive arrangements, such as redudescaption fees and the provision of on-site coraput
equipment. Any significant increase in the incemtarrangements that the Group is required to peotod
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maintain its existing travel agency customers andttract new travel agency customers would alse lsa
negative impact on the Group’s business, prospiasicial condition and results of operations.

The sales cycle for the Group’s IT solutions is imeten 12 months and several years and may not rasult
the capture of new business, and the Group’s impéation of IT solutions for new and upgrading
customers is subject to long lead times and sigmfit risks, the materialisation of which could hartie
Group’s reputation, business, prospects, financg@ndition and results of operations

The sales cycle for the Group’s IT solutions cakethetween 12 months and several years. During this
extended sales cycle, the Group expends resouites wiew to obtaining new customers and/or inseea
sales with no assurance that a sale will be male.l@ngth of the sales cycle for a particular I&durct or
service depends on a number of factors, many ottwhre customer specific. These factors include the
customer’s product and technical requirements ded Iével of competition the Group faces for that
customer’s business. Any lengthening of the sajeteccould delay the Group’s recognition of reveane
could cause it to expend more resources than patem. If the Group is unsuccessful in closingsaleif it
experiences significant delays in closing suchssaleould have an adverse effect on the Group&ness,
prospects, financial condition and results of opens.

Where the Group is successful in capturing newrtass, the implementation of its IT solutions caroine
complex, large-scale projects that require subistiastipport operations, significant resources agl@dumce

on certain factors that may not be under its confrar example, the success of the Group’s impleatam
projects is heavily dependent upon the stabilityncfionality, interconnection and scalability ofeth
customer’s pre-existing information technology asfiructure, which may involve significant up-front
investment of time and financial resources fromt thastomer. If weaknesses or problems in such
infrastructure exist, the Group may not always bk @0 correct or compensate for such weaknesses or
problems. In addition, implementation of the GraufI solutions can be highly complex and can regui
substantial efforts and cooperation on the pathefcustomers and the Group. If the Group is unable
manage the implementation of its IT solutions sssfidly, such that they do not meet customer needs
expectations, its reputation, business, prospdutancial condition and results of operations coblel
negatively impacted. Moreover, if an implementatmoject for a large customer were to be substintia
delayed or cancelled, the Group may be subjecemalfies under the relevant contract and lose reyemy

of which could, in turn, adversely affect the Graupusiness, prospects, financial condition andlteof
operations.

In addition, the implementation of the Group’s AltH solutions can be lengthy. The length of atirer
migration depends on the modules being implemeatetlthe size and complexity of the airline customer
On average, the migration to the Group’s Altéa meey module takes less than one year from when
activities are initiated in the case of small- amedium-sized airlines and between one and thrers yedhe
case of large airlines. The migration to the Greupltéa Departure Control module (as described in
“Description of the Group — Transactional IT solago- Altéa PS§ which also requires implementation
at the airports from which the airline operategjally takes between nine and 18 months. The fiadnc
condition of an airline may change, sometimes §icantly, between the date on which they contractlie
Group’s Altéa solutions and completion of the inmpéatation phase and, as a consequence, an airige m
notify the Group that it is no longer able to coetplthe migration. Although the Group would norgnake
entitled to recover significant compensation intseacumstances, the inability to complete a canée
migration could adversely affect the Group’s bussmeprospects, financial condition and results of
operations.
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The Group’s business depends on contracts with élgwoviders for the provision of distribution saoes
and/or IT solutions and agreements with travel aggées, non-wholly-owned local ACOs and other local
third-party distributors, and the termination of anof these contractual arrangements could have a
material adverse effect on the Group’s businesgygpects, financial condition and results of operats

The Group’s business relies on contracts with trgveviders for the provision of distribution seres
and/or IT solutions, agreements with travel ageneied, in some markets, with non-wholly-owned local
ACOs or other local third-party distributors.

In the Group’s Distribution business area, for egkanthe Group typically enters into GDAs, withliaies
for a one-year term subject to automatic renewétl@end of each year until one party terminatemgithe
requisite notice. In addition, the Group enters iobntent agreements with selected airlines, tilgi¢ar a
term of three to five years. Similarly, the GrouprsSolutions business area is based on IT costnaith a
typical duration of between ten and 15 years. Thau also enters into commercial agreements watvetr
agencies, for a duration of between three and &amsyin the case of centrally-held contracts witjom
travel agency customers and of between one and/éses in the case of contracts with local tragerey
offices.

Additionally, the Group uses over 71 local ACOgsbablish and maintain commercial and customercserv
relationships with travel agencies and other custsnand to provide customer support and trainintnén
markets they serve. The termination of the conidcrrangements with such local ACOs could implaet
Group’s ability to market its distribution and Idlstions in the relevant markets.

If the Group is unable to renew or replace on cditipe terms any of its agreements with travel pdevs

for the provision of distribution services and/dr solutions, with travel agencies or with local A€On
expiry or early termination, it could have a makrdverse effect on its business, prospects, diahn
condition and results of operations. Moreoveroif,any such expiry or termination, the Group werése

an existing customer to one of its competitorsyatld result in a loss of market share which couidurn,
have a material adverse effect on the Group’s lessinprospects, financial condition and results of
operations.

The Group depends on a relatively small number aflines for a significant portion of its revenue ah
may be adversely affected by changes in the finahcondition of, by further consolidation of, or bthe
strengthening of, alliances between one or mordlwdse airlines

Adverse economic conditions have in the past duuied towards the financial problems suffered lwess
major airlines such as Delta Air Lines, InDeta Airlines), Northwest Airlines, Inc.Northwest Airlines),
Swiss Air AG and Alitalia—Compagnia Aerea ltaliap$., and other major airlines may face similar
difficulties in the future.

In part as a defensive measure, airlines havedenteyears been consolidating and/or strengthethiei
alliance activities, thus improving their bargamiposition with respect to GDS providers and prexsdof

IT solutions, including the Group. Examples ofia@ consolidation include the merger between Aariee
and KLM in May 2004, the merger between Delta Ags and Northwest Airlines in October 2008, which
created the world’s largest airline, and the bussrembination of British Airways Plc and Iberiaegd in
April 2010. This improved bargaining position hafected the negotiation of the contractual terms
governing the relationship between these airlimestheir GDS providers. While the recent consdiafain

the industry has either benefited or had no mdtermative impact on the Group, it can provide no
assurance that further consolidation between aslimould not adversely affect its business.

As the Group obtains a significant portion of itstbution and IT Solutions business areas’ reesinam a
relatively small number of airlines, if one or maskits airline travel providers were to suffer asimess
failure, be acquired by or merged with anotheiiralsignificantly strengthen its or their alliaraetivities,
or enter into financial difficulties, it could rdsin the loss of an existing customer and/or amease in the

17



concentration and bargaining power of the key pkye the airline industry, either of which couldve a
material adverse effect on the Group’s businesspacts, financial condition and results of operesi

Any sustained and significant reduction in, or ctetg withdrawal of, the Group’s major air travel
suppliers’ inventory from its GDS platform or termation or failure to renew significant IT servicantracts
by such major air travel suppliers could have aenmltadverse effect on the Group’s business, @aisp
financial condition and results of operations.

Defects or errors in the Group’s distribution and/dT solutions, particularly its Altéa and New SkselT

offerings for the airline industry, could harm th&roup’s reputation, impair its ability to sell itproducts
and result in significant costs to the Group, antsiinsurance coverage may not sufficiently covercbu
costs

The Group’s distribution and IT solutions, partay its Altéa Suite and New Skies offerings, anenplex
and may contain undetected defects or errors,cpé&tly where the product or product enhancemest ha
been more recently developed, as is the caserforrder of the Altéa solutions. The Group has ntiesed
significant harm from any defects or errors to date it has found defects in certain of its salo§ from
time to time, which have been corrected as apmtrirhe Group, or its customers, may discovertiatdi
defects in the future, and such defects could benad The Group may not be able to detect andecor
defects or errors before the final implementatidnit® distribution and IT solutions. Consequentllye
Group or its customers may discover defects orreradter its distribution and IT solutions have tee
implemented. The Group may in the future need $uascorrective releases of its products to cosech
defects and errors. The occurrence of any defacesrors, even if discovered and resolved in a lyme
manner, could result in:

. lost or delayed market acceptance and reduceddfafles Group’s solutions;
. delays in payments to the Group by customers;

. customer losses and contract cancellations;

. harm to the Group’s reputation;

. diversion of the Group’s resources;

. legal claims, including product liability claimsgainst the Group;

. increased maintenance and support expenses; and

. increased insurance costs.

The agreements with the Group’s airline customersyant to which the Group provides IT solutions or
systems typically contain provisions designedaitlits liability for defects and errors and damsagelating

to such defects and errors, but these provisiong moh be enforced by a court or otherwise effetyive
protect the Group from legal claims. In the evdwttthe Group is required to satisfy a legal clais|T
liability insurance may not be adequate to coveofalhe costs resulting from such legal claims.r&tver,
the Group can provide no assurance that its culfieriability insurance coverage will continue t@ b
available on commercially acceptable terms andriterer may, in any event, deny coverage on anydut
claim. The successful assertion against the Grdupne or more large claims that exceed available
insurance coverage or that result in changes tmstsrance policies (including premium increasesher
imposition of large deductible or co-insurance isgments) could have a material adverse effecthen t
Group’s business, prospects, financial conditiceh r@sults of operations.

While the Group considers that its insurance caeeiia consistent with IT industry standards in S@and
Western Europe in light of the activities it contiydhe Group can provide no assurance that itganse
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coverage will adequately protect it from all theks that may arise or in amounts sufficient to pnev
material loss.

In addition, the Group’s management has decided taopurchase insurance coverage for business
interruption and other risks of the Group’s Distitibn business area, such as misquoting fares caiagl
booking records. Instead, the Group seeks to lisitiability through contractual provisions in ag@ments
with travel providers, travel agencies and localG¥C In the event that these provisions were natreatl

by a court or otherwise fail to effectively protébe Group from legal claims, this could have aemat
adverse effect on the Group’s business, prospamasicial condition and results of operations.

System and technology disruptions or under-performca may cause the Group to lose customers or
business opportunities and to incur liabilities

Substantially all of the Group’s data and transecfirocessing services are centralised in its plateessing
facility located in Erding (near Munich, Germanyjdathe Group operates a disaster recovery cerdatdd
approximately 30 kilometres from this core facilityhich is designed to ensure the continuity of the
relevant services and the recovery of data in leaiteof a complete systems failure at the Erdirgifa for
those of the Group’s customers that have subsctdade this back-up facility.

The Group’s inability to maintain and improve tH&ogency, reliability and integrity of its technagjies and
systems at its Erding facility and elsewhere masultein system disruptions. Delayed response times
unreliable service levels, insufficient system @fya prolonged or frequent service outages orGheup’s
inability to retain qualified staff or to avoid ggsn interruptions may inhibit its provision of dibution
and/or IT solutions to customers in a timely andtagfective manner, which could, in turn, resultthe
Group losing customers or incurring liabilities, iefn would have a negative impact on its business,
prospects, financial condition and results of opens.

In addition to the risks from inadequate mainteamicupgrading, the Group’s information technolegied
systems (including its disaster recovery centre)vainerable to damage or disruption resulting fr@mous
causes, including:

. natural disasters, wars and acts of terrorism;

. power losses, computer systems failure, Interrdecommunications and data network failures,
operator error, loss and corruption of data andragimilar events;

. sabotage, computer viruses, unauthorised accedadbyduals seeking to disrupt operations or
misappropriate information and other physical ecebnic breaches of security; and

. failure of third-party systems, software or sersidhat the Group relies on to maintain its own
operations.

Any disaster, calamity or other event, whether rstaor man-made, that causes significant damagerto,
materially disrupts the functioning of, the Groupata processing facility, disaster recovery ceatrether
IT infrastructure could significantly curtail ther@ip’s ability to conduct its distribution and I'Dlstions
activities and could have a material adverse effadts business, prospects, financial conditiod @esults
of operations.

In addition, any disruption to the Group’s inforioat technologies or systems (including its e-conamer
business) caused by computer viruses, cyber at@cksauthorised intrusions may cause the Group to
suffer reputational damage and to incur liabilities

Moreover, in the Group’s IT Solutions business atlka contracts the Group enters into with its @ongrs

typically stipulate minimum service level commitngnwith a generally higher degree of specificity
regarding systems performance in IT contracts witine customers. If, as a result of a systenrinfgion

19



at the Group’s data processing facility or disas¢éeovery centre, the Group were to breach ondede
minimum service level commitments and fail to resnétht breach within the defined cure period, if,an
the relevant counterparty may have the right tonteste the contract under which such services are
provided, and the Group would be required to mak@fty payments to the relevant counterparty. Wthiée
Group seeks to cap its maximum potential liabilitgder each contract, the minimum service level
commitments are set at similar levels across theugs portfolio of contractual arrangements andk it
therefore likely that, in the event of a systenmugision that is sufficiently severe to cause a tneaf service
level commitments, the Group would be required &kenpenalty payments under a significant numbés of
IT Solutions contracts. If these penalty paymergsanto result in the loss of a significant custowregroup

of customers or to materially exceed the Groupailable liability insurance coverage, or were tsulein
material changes to the Group’s insurance poligresuding premium increases or the impositionargke
deductible or co-insurance requirements), it wdwge a material adverse effect on the Group’s leasin
prospects, financial condition and results of opens.

Any adverse change in, or disruption or interruptioto, the Group’s relationships with non-air travel
providers, such as hotels, could adversely afféet Group’s access to travel offerings, reduce tleeenue
generated by its Distribution business area and exbely affect its growth plans

The Group’s Distribution business area relies an riglationships it develops and maintains with aon-
travel providers, such as hotels, rail companiegise and ferry operators, car rental companiestand
operators. The Group depends on these travel mevig enable it to realise its objective of offigriits
customers comprehensive access to a wide rangaved services and products. The Group can pravide
assurance that it will be able to maintain its &g relationships with non-air travel providers teir
current terms (or similar terms) or that it will &ble to build new relationships with additionahrar travel
suppliers, particularly in the highly fragmenteddiondustry and any failure to do so could haveaerial
adverse effect on the Group’s business, prospawasicial condition and results of operations.

The Group may engage in acquisitions, investmentsl @isposals as part of the Group’s strategy

As part of the Group’s strategy, the Group may gega acquisitions, investments and total or phrtia
disposals of interests. There can be no assurdmae the Group will identify suitable acquisition
opportunities, obtain the financing necessary tmmete and support such acquisitions or investments
acquire businesses on satisfactory terms, or thgtagquired business will prove to be profitable. |
addition, acquisitions, investments and divestmentslve a number of risks associated with unapétzd
events, including difficulties in relation to thperational integration of such new businessesaratoup or
the disintegration of such businesses from the o risks arising from provisions in contractsttare
triggered by a change of control of an acquiredmamy or from provisions in contracts relating te tinits

to be divested.

Any disposal of interest may also adversely afteetGroup’s financial condition if such disposaduks in
a loss to the Group. SeBéscription of the Group — History — AcquisitionTofvelClick” for an overview
of the Group’s acquisition of TravelClick.

The Group is dependent upon third-party systems asdrvice providers and relies on several
communications companies internationally to providetwork connections between its data processing
facility and its customers

The Group’s businesses are dependent on certaithdarty computer systems, service providers and
software companies, such as IBM, HP, Microsoft,d@raamong others, and the Group relies on several
communications companies internationally, such atefdnica, SITA, British Telecom and T-Systems
(Deutsche Telekom) to provide network connectiogisvben the Group’s data processing facility in Egdi
and its customers.

The Group’s success is dependent on its abilityntntain effective relationships with its third-par
technology and service suppliers. If the Group'maegements with any such third party were to be
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terminated or impaired, the Group may not be ablénd an alternative source of technology or gyste
support on commercially reasonable terms or ormalyi basis or at all, which could result in sigcefint
additional cost and/or business disruption. Initeatd some of the Group’s agreements with thirdepa
technology and service providers are terminabkhatt notice and, in many cases, provide limitebuese
for service interruptions. The occurrence of ahthe foregoing could have a material adverse effache
Group’s business, prospects, financial conditicth r@sults of operations.

The Group is reliant upon information technology aninnovation to operate its businesses and maintain
its competitiveness, and any inability to adapt technological developments or industry trends could
harm the Group’s business

The Group develops and sells sophisticated digtobuand IT solutions, including those used for
reservations, passenger management, communicatwonsurement, administrative systems, hardware
platforms and operating systems. The Group contislyoneeds to improve and upgrade the systems and
infrastructure underlying its products and servibesremain competitive and to offer customers ef it
distribution and IT solutions new products and m&s, while maintaining the efficiency, reliabilignd
integrity of its systems and infrastructure.

The industry in which the Group operates is chargsd by rapid technological development and cimgng
customer requirements. The Group must introduce foeationality that enhances its existing distribat
products and services, through its GDS platformd, i T solutions, particularly through its Alt&iite, in
order to maintain or improve its competitive pasiti keep pace with technological developmentssfyatie
requirements of each customer and to continue piinogndrand awareness for the Group’s product line.
The success of new products is dependent on sdaetats, including proper identification of theegs of
users of the Group’s GDS platform and IT solutiorsst of developing new products, timely completion
and implementation of new products, differentiatcdmew products from those of the Group’s competit
and market acceptance of new products. Any tecigredoand systems the Group does develop may not
achieve acceptance in the marketplace sufficiegeteerate material revenue or may be rendered eibsm
non-competitive by products introduced by the Gisummpetitors. The Group’s competitors may be
investing heavily in product development, and they develop and market new products and servieds th
will compete with, and may reduce the demand foe,Group’s distribution and IT solutions.

The Group can provide no assurance that it willsbhecessful in developing or otherwise acquiring,
marketing and licensing new functionality, or inlidering updates and upgrades that meet changing
industry standards and customer demands. In additie Group may experience difficulties that could
delay or prevent the successful development, magkeind licensing of such functionality. If the @pis
unable to develop or acquire new functionality, arde its existing GDS platform and IT solutions,
particularly its Altéa Suite, or to adapt to chamgiindustry requirements to meet market demand, the
Group’s business, prospects, financial conditicth r@sults of operations could be adversely affected

In addition, because certain of the Group’s proglute intended to operate on a variety of techryolog
platforms, the Group must continue to modify andhagite such products to keep pace with changes
affecting these platforms. Any inability to operaféectively with existing or future platforms couteduce

the demand for these products or result in custafismatisfaction, either of which could have a mate
adverse effect on the Group’s business, prospawasicial condition and results of operations.

Interest rate fluctuations may adversely impact tBeoup’s results of operations
Fluctuations in interest rates modify the fair \ahbf the Group’s assets and liabilities that acetua fixed
interest rate and the cash flows from assets abdilies pegged to a variable interest rate andpalingly,

affect the Group’s equity and profitability, respeely.

In order to hedge its exposure to interest rateemmnts and fix the amount of interest to be paid bythe
coming years, the Group typically enters into detiixe agreements with financial institutions. Byrfg the
spread on the Group’s debt in this manner, howetgefair value is sensitive to changes in interass.
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Interest rates are sensitive to numerous factasidmiof the Group’s control, including, but naniied to,
government and central bank monetary policy injahnisdictions in which the Group operates. An ease
in interest rates could have an adverse effecthenGroup’s business, prospects, financial condidind
results of operations.

While the Group seeks to manage its exposure ¢odst rate risk, it can provide no assurance thaurrent

or future hedging will sufficiently protect it frote adverse effects of interest rate movementeretter,
the success of the Group’s hedging is highly depehdn the accuracy of its assumptions and forecast
Any errors affecting such assumptions and forecasts therefore, the Group’s interest hedging efnat
could have a material adverse effect on the Grobp&ness, prospects, financial condition and tesafl
operations.

Fluctuations in the exchange rate of the euro, th&S dollar and other foreign currencies may adverngel
impact the Group’s results of operations

The Group faces exposure to adverse movementsiiency exchange rates as a result of both tramsacti
risk and translation risk.

Transaction risk arises on net cash flows denomthan currencies other than the euro, the Group’s
functional currency. Although most of the Groupavenue is denominated in euros, the Group is @gos
to movements in currency exchange rates due tofdbtiethat a significant portion of its revenue is
denominated in currencies other than the euro, mibkt of the revenue derived from countries in €&ént
and South America, North America and the APAC redieing denominated in US dollars. A significant
portion of the Group’s expenses is also denominatedrrencies other than the euro, such as thedligr-
denominated incentive fees the Group pays to cettavel agencies and part of its personnel anglsoc
security costs, including the Group’s personnetxdésr employees in North America. The Group soal
exposed, to a more limited extent, to movementsuimency exchange rates of other currencies reldaav
the euro, the most significant being British poustirling, Australian dollars, Swedish krona, Bliami
Real, Indian Rupee and Thai Baht.

The euro and the US dollar are the Group’s two nsagificant surplus currencies, insofar as the net
operating cash flows in these currencies are tilgipasitive, with the revenue generated in eactiency
typically exceeding the Group’s operating expendesominated in such currency. The British pound
sterling, Australian dollars, Swedish krona, BrianilReal, Indian Rupee and Thai Baht tend to beitef
currencies for the Group meaning that the operatogls exceed revenue in these currencies, witisBri
pounds sterling generally representing the Grouptsst significant deficit currency. Changes in the
exchange rates of these currencies against thecewtd result in an increase in the Group’s cousaéd
operating expenses or a reduction in its revenue.

The Group seeks to manage its operating exposuhetdS dollar (which has a positive effect whea t5
dollar appreciates against the euro or a negaffeetewhen the US dollar depreciates against the)eu
through the use of currency derivatives, includiogeign exchange forwards and currency options \aith
hedging horizon of up to three years. Notwithstagdhis hedge of its cash flows, the Group’s opegat
profit is exposed to fluctuations in the US dokarro exchange rate.

For the deficit cash flow exposures denominateBritish pound sterling, Australian dollars, Swedishna,
Brazilian Real, Indian Rupee and Thai Baht, theuprseeks to cover a significant portion of its estpe by
contracting currency derivatives, including foreigxchange forwards and currency options with a imgdg
horizon of up to three years.

While the Group seeks to manage its foreign exohaisl, it can provide no assurance that its ctiroen
future hedging will sufficiently protect it from ¢hadverse effects of currency exchange rate mowsmen
Moreover, the success of the Group’s hedging iilhiglependent on the accuracy of the Group’s
assumptions and forecasts. Any errors affectingy sissumptions and forecasts and, therefore, thepGro
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hedging strategy, could have a material adverseceefin its business, prospects, financial conditad
results of operations.

The Group’s ability to identify, attract, train, tain and motivate key executives, senior management
consultants and skilled personnel, and to maintagood relations with its employees, is crucial taeth
Group’s profitability and future growth

The management of the Group’s operations dependsnarmber of key employees. The loss of the sesvice
of certain of these key employees, particularlgampetitors, could have a materially adverse eftecthe
results of operations or financial condition of tBeoup. In addition, as the Group’s business degknd
expands, the Group believes its future successdeplend on its ability to attract and retain higbkylled
and qualified personnel, which is not guaranteed.

The Group believes that it has, in general, gotatioms with its employees and unions at all of Greup’s
sites. The degree of unionisation of the Group’skizmce varies from country to country (and is oplye
feature of the Group’s employee relationships inoga). Collective bargaining with members of theona

that represent the Group’s employees in Europestakece on a regular basis and a breakdown in these
bargaining processes or other negotiations with leyeps could disrupt the Group’s operations and
adversely affect its business performance, paaitulf any of the Group’s central sites in Mad(®pain),
Sophia Antipolis (France) or Erding (Germany) wiyde significantly impacted. The Group’s operadion
have from time to time experienced limited protestd the Group can provide no assurance that litoeil
able to avoid industrial action in future. Any wipeead or drawn-out industrial action or disputeldo
materially affect the Group’s business, prospdttancial condition and results of operations.

The Group’s intellectual property rights may not kpotected effectively, which could allow the Grdsp
competitors to duplicate its products and servicediich could, in turn, make it more difficult for e
Group to compete with them effectively

The Group’s ability to compete successfully depemaspart, upon its technology and other intellattu
property, including its brands. Among the Groupgnsgicant assets are its software and other pebary
information and intellectual property rights. TheoGp relies on a combination of copyright, tradearemd
patent laws, trade secrets, confidentiality procesiand contractual provisions to protect thesetas$he
Group’s software and related documentation, howease protected principally under trade secret and
copyright laws which afford only limited protectiomhe Group may, from time to time, need to takgle
action to enforce its intellectual property righis,protect its trade secrets or to determine dlality and
scope of the proprietary rights of others, and sewtorcement actions could result in the invaliolator
impairment of the intellectual property rights gsarts.

Unauthorised use of the Group’s intellectual progpdue to its failure to adequately protect sudbliectual
property or otherwise could result in harm to th@wp’s reputation or in its competitors offeringngdar
products and services to the Group’s own productd services without the investment in product
development that the Group has made over the yeassidition, the Group can provide no assuranae th
any legal remedies available to it would adequataynpensate it for the damage caused by such
unauthorised use. The unauthorised use of the Grouellectual property could have a material adee
impact on the Group’s business, prospects, findnordition and results of operations.

Future taxation of the digital economy

The introduction of new levies at domestic and/br [Evel (commonly referred to as Digital Servicesx)
on the provision of certain digital services (oaliadvertising services, online intermediation smwviand
data transmission services) could partially impzertain services provided by the Group, giving tise
double taxation scenarios.

The potential changes in international tax systansng from the new challenges of the digital exog

(currently under analysis by the OECD), with sigmiaiht changes in the determination of the nexusrales
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for profit allocation, with a review of the notioof permanent establishment where economic presence
prevails over physical presence, could give risee methods, both for the quantification of pofind the
criteria for their allocation in the different jedictions from a tax perspective, affecting theuprs transfer
pricing policy. Any of the above could have a matleadverse effect on the Group’s business, pispe
financial condition and results of operations.

The Group relies on the value of its brands andniiay not be successful in maintaining and enhancing
awareness of its brands among its existing and &rgustomers

The Group believes that maintaining and expandmg@artfolio of product and service brands are irtgra
aspects of its efforts to attract and expand istauer base. The Group’s brands may be negatirgigcted
by, among other things, unreliable service levetgr customer support, the loss or unauthorisedaodigre
of personal data or other bad publicity relatinghte Group’s business. If the Group were to be lengb
maintain or enhance awareness of its brands an®egisting and target customers, it could haveatenal
adverse effect on the Group’s business, prospawasicial condition and results of operations.

The Group’s international operations may exposetd additional risks not encountered when doing
business in Western Europe, the Group’s primary rker

Outside of Western Europe, the Group’s home andagsi market, the Group currently operates in 0@ 1
countries in CESE and the MEA and APAC regions,ta¢mand South America and North America and the
Group intends to continue to expand its presentsid®iof Western Europe in future years. The Grisup
subject to certain risks as a result of havingrii@gonal operations that are not generally encredtwhen
doing business in Western Europe and which coulbrsely affect its business, prospects, financial
condition and results of operations. These riskkide:

. preference of local populations for local providers

. differences in business practices, such as poligribager payment cycles and differing accounting
practices;

. lack of appropriate infrastructure, or delays ia ttevelopment of such infrastructure, to suppat th

Group’s technology, including the Internet as aabliaast, advertising and commerce medium;

. difficulties in staffing and managing operationsedo distance, time zones, language and cultural
differences, including issues associated with d&stabg management, distribution and support
systems and infrastructure;

. differences in general employment conditions amdditgree of employee unionisation and activism;

. increased risk of piracy and limits on the Growgtdlity to enforce its intellectual property andhet
contractual rights in foreign jurisdictions;

. differences in, and unexpected changes to, legalegulatory requirements, including laws on
taxation, consumer protection, pricing and discsunt

. restrictive government policies, such as trade qutain measures and restrictions on travel
generally, more burdensome visa requirements asigiateons and other requirements affecting
inward investment;

. currency exchange and other restrictions on thiedngtwal of the Group’s international investments

and earnings, including potentially substantialhivilding tax and other tax liabilities or other
restrictions on the repatriation of cash generbtethe Group’s international operations;
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. exposure to international diplomatic relations alodal economic and political conditions,
epidemics, natural disasters or security issuedu@ng terrorism, political instability and wagnd

. the risk of nationalisation or expropriation of essin certain of the countries in which the Group
operates.

The occurrence of any of the risks discussed instlBase Prospectus, or any other risks, that have a
particularly detrimental effect in Western Europepuld result in the Group being more adversely affed
than its competitors that are less dependent onttiestern European market

Western Europe is typically the largest markettifier Group’s Distribution business area and the nitgjof

the Group’s FTEs are currently located in Westeurnopge. In addition, the Group’s corporate headguart

is located in Madrid (Spain). The Group’s princigabduct development centre is located in Sophia
Antipolis (near Nice, France) and its core datacessing centre and back-up facility is located idirkg
(near Munich, Germany). Due to this concentratibthe Group’s revenue, employees and central basin
operations in Western Europe, the occurrence ofdadriie risks discussed in this Base Prospectuangr
other risks, that have a particularly detrimentédat in Western Europe compared with other regicos|d
result in the Group’s business, prospects, findraadition and results of operations being moreecaskly
affected than those of the Group’s competitors @ahatess dependent on the Western European market.

Third parties may claim, with or without merit, thahe Group has infringed their intellectual proper
rights, which could expose the Group to substanti@mages and restrict its operations

While the Group does not believe that any of itsdpicts or services infringes the proprietary rigsftshird
parties in any material respect, there can be sorasce that the Group will not face intellectuadgerty
claims from third parties with respect to currentfdure products. Any claims against the Grouphvar
without merit, could require it to spend signifitatime and money in litigation, to divert managemen
resources, to delay or cancel the developmentlease of new products or services, to pay damdges,
develop new intellectual property or to acquirestices to intellectual property that is the subjeict
infringement claims, and successful claims coultepiially block the Group’s ability to use or licsn
products in the EU and elsewhere. The resolutiothese matters could result in a loss of intellatt
property protections that relate to certain paftdhe Group’s business. Any of the foregoing cobdle a
material adverse effect on the Group’s businesspacts, financial condition and results of operesi

The Group may be involved in litigation and arbitiian proceedings, which could have a material adser
effect on the Group’s business, prospects, finah@andition and results of operations

From time to time the Group may be involved in lggaceedings in the ordinary course of its busnés
unfavourable outcome in respect of one or moreuoh proceedings could, to the extent such outcemeti
covered by any of the Group’s insurance policiesjeha material adverse effect on the Group’s filgnc
condition and results of operations.

Risks Related to the Group’s Regulatory Environment

The Group’s businesses are regulated in severalgdictions in which the Group operates and any faié
to comply with such regulations or material changés such regulations could have a material adverse
effect on the Group’s business, prospects, finah@andition and results of operations

The Group operates in a regulated industry, botlspain and internationally. It is subject to lawsda
regulations that significantly affect its activiand the solutions it offers to its customersluiting EU and
national laws governing (i) specific regulations foe provision of GDS services, (i) competitiomtierust

law, (iii) consumer protection, (iv) privacy andtdagrotection, (v) tax matters, (vi) the sale oh¢gaged”

travel products and services directly to consum@rg, payments regulations and (viii) trade saoes and
export control laws.
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Given the international scope of the Group’s openat and the nature of the products and services it
provides, the various regulatory regimes to whisl Group is subject may conflict with one another.
Differences between the regulatory requirement&enurisdictions in which the Group operates ceasent

a significant challenge in operational terms, reggithe Group to tailor its products, services andiness
practices to different, and sometimes conflictiregulatory regimes. It may not be possible for @reup,

in all circumstances, to ensure full compliance hwionflicting regulatory requirements in different
jurisdictions. Furthermore, while certain juridiiims, such as the EU, have opted to continuegolage the
GDS industry, other jurisdictions, such as the ebhibtates, have largely deregulated the sectoe. Gfbup
cannot guarantee that it will be successful in &idgpts business policies and practices to alutsgd and
deregulated environments. Also, while the Grougsdaot, at present, consider that it has a “paramter”

for the purposes of EU regulation, the Group caovige no assurance that this will remain the case
following any future investigation by the EU comfiet authorities based on the Group’s shareholder
structure at the time of any such investigation.

While the Group believes that it complies in alltem&al respects with applicable regulations in B¢ and
the other jurisdictions in which it operates, itynmzevertheless be the subject of legal challentiegiag a
failure by the Group to comply with such requiretsefas interpreted by the relevant regulatory aittbs).
Any such failure to comply may subject the Grouites, penalties and potential criminal sancti@ms; of
which could, in turn, have a material adverse éftecthe Group’s business, prospects, financiaditmm
and results of operations.

Regulatory changes in the jurisdictions in whicheéhGroup operates could have a material adverseatffe
on the Group’s business, prospects, financial carah and results of operations

Regulatory changes in the jurisdictions in whick tBroup operates could have a negative impact ®n th
Group’s business and limit its ability to competg festricting the Group’s flexibility to respond to
competitive conditions, which could result in adag market share.

In a number of the jurisdictions in which the Grooperates, regulations governing CRSs, such as the
Group’s GDS platform, are, or have recently beeibject to comprehensive review and in some ins&nce
this has resulted in a substantial overhaul ofptte¥ious regime. In the EU, for example, the Retjphaof

the European Parliament and of the Council on G@dgéonduct for CRSs came into force on 29 March
2009, repealing and replacing the prior CRS Cod€afduct established under Council Regulation (EEC)
No. 2299/89.

Additionally, there are, and it is likely that tkeewill continue to be, an increasing number of laansl
regulations pertaining to the Internet and e-conemewhich may relate to liability for informatioetrieved
from, or transmitted over, the Internet, user pwataxation and the quality of products and s&wic
Furthermore, the growth and development of e-coroenenay prompt calls for more stringent customer
protection laws that may impose additional burdem®nline business generally. In addition, the espan

of the Group in the payments area may trigger tppli@ation of payments regulations in certain
jurisdictions, which may have an adverse impactt®iusiness and increase the Group’s costs to lgomp
with such regulations, if applicable.

Any unfavourable amendment to, or withdrawal or ng® in the interpretation of, existing law and
regulations applicable to the Group, or any enactroénew law and regulations applicable to the ugro
could, among other things, decrease demand fgrdducts and services; increase its costs; sulj¢ot
additional liabilities; limit the Group’s abilityot establish relationships with new customers; impiae
enforceability of agreements with its existing cusers; prohibit or limit it from offering servicesr
products or establishing or changing its fees; cedhe value of marketing information that the Grsells
to its providers and customers; subject the Graupules that do not apply to its competitors oreotvise
generally inhibit its ability to operate its bussseeffectively. Any of the foregoing could havenaterial
adverse effect on the Group’s business, prospatasicial condition and results of operations.
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The Group’s processing, storage, use and disclosofr@ersonal data is regulated and any unauthorised
access to, or disclosure of, such data or any fegltio comply with industry standards relating toeh
processing of credit card payments, could adversaffect the Group’s business, prospects, financial
condition and results of operations

In the processing of its transactions, the Grogeiues and stores a large volume of personallytifisolie
information, which is increasingly subject to regidn in numerous jurisdictions around the worldcls
regulations are typically intended to protect thggry and security of personal information, inghglcredit
card information, that is collected, processed aadsmitted in or from the governing jurisdictiohhe
Group could be adversely affected if it is unabledmply with such regulations, if such regulatiorese to

be expanded to require changes in the Group’s éssipractices or if governing jurisdictions intetpor
implement such regulations in a manner that negigtiaffects the Group’s business, prospects, filgnc
condition and results of operations. The Group iooes to work on the implementation of the necgssar
changes on its current business practices resuftimg the new European General Data Protection
Regulation, respecting the travel industry stanslard

The secure transmission of confidential and pelordentifiable information over the Internet issential

in maintaining customer and supplier confidenchenGroup’s Distribution and IT Solutions businaessas.
The Group receives and handles a large volume rsopelly identifiable information in the course itsf
ordinary activities and the Group relies on licehs@acryption and authentication technology to eftee
secure transmission of this confidential informatidt is possible that advances in computer capiasil
new innovations or other developments could reéswdt compromise or breach of the technology usetthéy
Group to protect customer transaction data. Theufiiacurs substantial expense to protect againdt an
remedy security breaches and their consequencege\o, businesses that handle personal data have be
subject to investigations, lawsuits and adversdigtjpbdue to allegedly improper disclosure of pmally
identifiable information and the Group cannot guéea that its security measures will prevent airapted
security breaches. A party (whether internal, exkran affiliate or an unrelated third party) tisatble to
circumvent the Group’s security systems could steadprietary information or cause significant
interruptions in the Group’s operations. Substamtisongoing data breaches, whether instigatedriathy

or externally, on the Group’s system or other Imebased systems, could significantly harm theu@=o
business, damage its reputation, expose it to patditigation, losses and liability and/or caueeisting
customers and prospective customers to lose comfedim the Group’s security measures, which woakeh

a negative effect on the value of the Group’s bsanthese concerns and other privacy and security
developments that are difficult to anticipate coathversely affect the Group’s business, prospéntmcial
condition and results of operations.

Finally, participants in the payment card industaywe proposed standards related to the proceskorgdit
card payments, as well as target dates by whighréguire vendors to be compliant. The participdraee
stated that they may take actions against venddrs ave not compliant by the target date, including
imposing cash penalties for violations or prohiigtthem from processing transactions on participands.

To the extent any of the Group’s businesses arecomipliant by the industry-proposed target dates, t
Group’s business, prospects, financial conditiod agsults of operations could be materially adugrse
affected.

Adverse competition law rulings could restrict tii&oup’s ability to expand or to operate its busisess it
wishes and could expose it to fines or other perest

In its review of the merger of Travelport and Wepdn, L.P. in 2007, the European Commission (the
Commission held that there were separate national produckets downstream between GDS providers
and travel agencies and a separate Europe-wideugrodarket upstream, between GDS providers and
airlines. However, in its decision, the Commissspecifically noted that the GDS markets were dyinam
and evolving and the decision is not, in any evhkiniding on any future decisions by the Commisstbe,
national authorities of its member states or ammgiotompetition authority. In addition, since thatision,

the importance of the direct distribution channadl ather non-GDS channels (such as aggregatotskein
travel and tourism industry has continued to grovihat notwithstanding, if the GDS business in thé E
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were to continue to be considered in this way,@neup would be deemed the largest player in terims o
GDS-processed air bookings in a significant nundf&U member states in the theoretical nationalketar
between GDS providers and travel agents, and thedaplayer in terms of GDS-processed air bookings
the theoretical Europe-wide market between GDS igess and airlines. Likewise, based on this anmglys
the Group could be deemed the largest player msesf GDS-processed air bookings in one or both
theoretical markets in a number of other jurisdiesi outside the EU.

While the Group is prudent in its competitive belbav and seeks, at all times, to comply with agilie
competition law, it has in the past been subjectatal cannot exclude the possibility of, futureétion
and/or investigations by competition authoritiesttoe Commission into its competitive behaviour iy a
market. The Group’s management believes it hasgtgoounds on which to challenge any finding ofi-ant
competitive behaviour. Were any finding to be madainst the Group, however, it could be requirepay
damages and fines, which could be substantial,oandfuired to alter any behaviour determined to be
abusive or anti-competitive, all of which could baa material adverse effect on the Group’s business
prospects, financial condition and results of opens.

Furthermore, in 2011, the US Department of Jugiix@J) launched an investigation into GDSs. While the
Group’s management believes it has always complitdthe appropriate regulatory requirements inlilse

and elsewhere and the investigation is focusedth®tS, where the Group has a limited presencegatine
outcome of such investigation could have a matexilerse effect on the Group’s business, prospects,
financial condition and results of operations, egdly in the US.

Risks Related to the Group’s Financing

The Group’s leverage could adversely affect itslépito raise additional capital to fund its operans and
limit its ability to react to changes in the econgror the Group’s industry

The current level of indebtedness could have ingmbrtonsequences for the Group, including theviefig:

. its ability to obtain additional financing for warlg capital, capital expenditures, acquisitions or
general corporate purposes may be impaired;

. the requirement to make debt service paymentssoanitortising and other debt, which will reduce
the funds available to fund working capital, calpgapenditures, dividend payments and future
business opportunities and activities;

. exposure to increased hedging costs as the Grbedging products are rolled over;

. reduced flexibility in planning for, or responding, changing conditions in the Group’s industry,
including increased competition; and

. vulnerability to general economic downturns and emde developments affecting the Group’s
industry or its business.

If the Group were to incur additional indebtednésspuld make it more difficult for it to satisfiys debt
service and other payment obligations, which couldurn, increase the severity of these risks.

The Group may not be able to generate sufficienskdo service all of its indebtedness and may bedd
to take other actions to satisfy its obligations iaspect of such indebtedness, which may be ccestly
may not succeed

The Group’s ability to make scheduled payments oioorefinance its debt obligations depends on its
financial condition and operating performance, \hiare both subject to prevailing economic and
competitive conditions and certain financial, bess and other factors, some of which are beyond the
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Group’s control. Accordingly, the Group can provitte assurance that it will maintain a level of cletvs
from operating activities sufficient to permit theaking of scheduled payments of interest.

If the Group’s cash flows and capital resourcedraefficient to fund its debt service obligatiotise Group
may be forced to reduce or delay investments ampitataexpenditures, or to sell assets, seek aditio
capital or restructure or refinance its indebtedn@ese alternative measures may be costly, mapeao
successful and may not permit the Group to satdifyof its scheduled debt service obligations. Hé t
Group’s operating performance and capital resouptese insufficient, the Group could face substinti
liquidity problems and might be required to dispo$enaterial assets or businesses to meet delitsand
other payment obligations. In such circumstanttese can be no guarantee that the net proceeusaing
such disposals would be sufficient to meet any debtice and other payment obligations then due.

Any failure to pay amounts due and payable underctedit documentation would give rise to an ew#nt
default, with the same consequences for breachvamant described below.

The Group’s credit documentation contains restrimtis that limit the Group’s flexibility in operatingts
business

The terms of the Group’s credit documentation idelwarious covenants that limit its ability to eggan
specified types of transactions. Among other thjrtigey limit the Group’s ability to:

. incur additional indebtedness in certain circunstan
. make substantial changes to the general natuhediusiness of the Group (taken as a whole);
. divest of certain assets or create security intereser the Group’s assets to secure other debt

obligations; and
. sell or otherwise dispose of all or substantiallyothe Group’s assets.

In addition, the Issuer is required to maintairadng with Standard & Poor’s and/or Moody’s for ié&g-
term senior unsecured debt which is not credit eod@ by a third party (on a public or private bgsis
although this does not have to be an investmenlegrating.

Under the terms of the Group’s credit documentattois also required to satisfy and maintain certai
financial ratios, including a maximum total leveea@tio. The Group’s ability to satisfy theseatcan be
affected by factors and events beyond its consmad, the Group can provide no assurance that itsadlsfy
each of these ratios on all of the relevant tesfimigs.

A breach of any of these financial or general caveés could result in a default under the termshef t
Group’s credit documentation, the occurrence ofctvhgould entitle the lenders to declare all amounts
outstanding under the credit documentation to benediately due and payable and to terminate all
commitments to extend further credit. If the Grauj@nders were to accelerate the repayment of worgs
under the scenario described above, the Group raide no assurance that it would be capable sirmgi
funds in the debt or equity markets to refinancehsamounts or have sufficient assets to repayuah s
amounts or that the Group would be able to remalirest following any such acceleration.

Additionally, certain of the Group’s financing agreents contain change of control provisions. If any
person or entity (or group of persons or entitieing in concert) were to gain control of the Isstieough
the acquisition of more than 30% of the voting tigkxercisable at its general shareholders’ meeiing
would also give rise to a mandatory prepayment teweder the terms of the Group’s credit documeanitati
with the possible consequences described above.
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Risks Relating to the Notes
Notes may not be a suitable investment for all ist@s.

Each potential investor in any Notes must deternirgesuitability of that investment in light of itavn
circumstances. In particular, each potential inmeshould:

(0 have sufficient knowledge and experience to makeeaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevantdd and the information contained or incorporated
by reference in this Base Prospectus or any afgicaupplement;

(i) have access to, and knowledge of, appropriate &ealyools to evaluate, in the context of its
particular financial situation, an investment ire ttelevant Notes and the impact such investment
will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity iear all of the risks of an investment in the
relevant Notes, including where the currency fongpal or interest payments is different from the
potential investor’s currency;

(iv) understand thoroughly the terms of the relevantedland be familiar with the behavior of any
relevant financial markets; and

(V) be able to evaluate (either alone or with the hdlg financial adviser) possible scenarios for
economic, interest rate and other factors that afésct its investment and its ability to bear the
applicable risks.

There is no active trading market for the Notes

The Notes are new securities which may not be widgtributed and for which there is currently ratie
trading market. If a market does develop, it mat/bevery liquid. Therefore, there is no assurax® the
liquidity of any market in the Notes, a holder b&tNotes’ ability to sell their Notes or the pricswhich
they would be able to sell their Notes. If the Noaee traded after their initial issuance, they tnagle at a
discount to their initial offering price, dependingpon prevailing interest rates, the market forilgim
securities, general economic conditions and thenfiral condition of the Issuer. It is possible tteg market
for the Notes will be subject to disruptions. Ameh disruption may have a negative effect on hsldéthe
Notes, regardless of the Issuer’s prospects amathdinl performance. As a result, there is no asserthat
there will be an active trading market for the Nodad if no active trading market develops, a hotde¢he
Notes may not be able to resell its holding offloees at a fair value, if at all. Although applicathas been
made for the Notes to be issued under the Progratarbe admitted to listing on the official list abal
trading on the regulated market of the Luxemboutacls Exchange or application may be made for the
Notes to be listed, traded and/or quoted on suthdustock exchanges and/or quotation systemsagshe
agreed with the Issuer, there is no assurancestiwdt application will be accepted or that an acdtiaeing
market will develop. Accordingly, there is no asswe as to the development or liquidity of any itrgd
market for the Notes.

Exchange rates and exchange controls

The Issuer will pay principal and interest on thetéé in euro (thé&pecified Currency). This presents
certain risks relating to currency conversions Hader of the Notes’ financial activities are demoated
principally in a currency or currency unit (thevestor's Currency) other than the Specified Currency.
These include the risk that exchange rates mayfisigntly change (including changes due to devaduaof

the Specified Currency or revaluation of the In@est Currency) and the risk that authorities with
jurisdiction over the Investor's Currency may impas modify exchange controls. An appreciationha t
value of the Investor's Currency relative to thee@fpjed Currency would decrease (1) the Investor’s
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Currency-equivalent yield on the Notes, (2) theelter's Currency equivalent value of the principayable
on the Notes and (3) the Investor’s Currency edentamarket value of the Notes.

Government or monetary authorities have imposed ftome to time, and may in the future impose,
exchange controls that could affect exchange radesell as the availability of the Specified Cumgiin
which a Note is payable at the time of paymenhefgrincipal or interest in respect of such Note.

The Notes may be redeemed prior to maturity

In the event that the Issuer was obliged to ine@¢he amounts payable in respect of any Notes alaey
withholding or deduction for or on account of, apyesent or future taxes, duties, assessments or
governmental charges of whatever nature imposedgecollected, withheld or assessed by or on lbelfia

the Kingdom of Spain or any political subdivisidreteof or any authority therein or thereof haviogver to

tax, the Issuer may redeem all outstanding Notes@ordance with the Conditions. If the Issuer eeaethe
Notes in such circumstances, the redemption prittebes equal to 100 per cent. of the principal amtoof

the Notes plus any accrued interest and addit@amalunts due.

In addition, if the applicable Final Terms spedifiat the Notes are redeemable at the Issuer'smptie
Issuer may choose to redeem the Notes at times presailing interest rates may be relatively loi.such
circumstances a holder of the Notes may not be @bieinvest the redemption proceeds in a comparabl
security at an effective interest rate as highted bf the Notes and may only be able to do so at a
significantly lower rate. This optional redemptiteature is likely to limit the market value of thotes.
During any period when the Issuer may elect to eadéhe Notes, the market value of the Notes gdgeral
will not rise substantially above the price at whibey can be redeemed. This also may be true fariany
redemption period.

Because the Global Notes are held by or on behdlEaroclear and Clearstream, Luxembourg, holders
of the Notes will have to rely on their procedurésr transfer, payment and communication with the
Issuer

The Notes will be represented by the Global Note®gt in certain limited circumstances describethin
Permanent Global Note. The Global Notes will beod@ed with a common depositary or, as the case may
be, common safekeeper for Euroclear and Clearstrieaxembourg (together, tHESDs). Except in certain
limited circumstances described in the Permaneab&@INote, holders of the Notes will not be entitte
receive definitive Notes. The ICSDs will maintamcords of the beneficial interests in the Globatddo
While the Notes are represented by the Global Natesstors will be able to trade their beneficraerests
only through the ICSDs and their respective paudints.

The Issuer will discharge its payment obligationsler the Notes by making payments to or to therastle
the common depositary or, as the case may be, cansaiekeeper for the ICSDs for distribution to its
account holders. A holder of a beneficial interest Global Note must rely on the procedures ofl@®Ds

to receive payments under the Notes. The Issuentassponsibility or liability for the records aéhg to,

or payments made in respect of, beneficial interesthe Global Notes.

Holders of beneficial interests in the Global Notgl not have a direct right to vote in respectioé Notes.
Instead, such holders will be permitted to act dalthe extent that they are enabled by the ICSRgpoint
appropriate proxies. Similarly, holders of beneifienterests in the Global Notes will not have ieedi right
under the Global Notes to take enforcement actyainst the Issuer in the event of a default undemotes
but will have to rely upon their rights under thedd of Covenant.

Legal investment considerations may restrict centamvestments
The investment activities of certain investors nimey subject to law or review or regulation by certai

authorities. Each potential investor should debeenfor itself, on the basis of professional adwdeere
appropriate, whether and to what extent (i) theeN@tre lawful investments for it, (ii) the Notes ¢re used
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as collateral for various types of borrowing ang @ther restrictions apply to its purchase ordgje of the
Notes. Financial institutions should consult thegal advisers or the appropriate regulators terdene the
appropriate treatment of the Notes under any agplicrisk-based capital or similar rules.

Credit ratings may not reflect all risks

The Issuer has been assigned a rating of Baa2 lmgywkand BBB by Standard & Poor’s. The ratings of
the Issuer may not reflect the potential impacalbfisks related to the Notes issued under thgarame,
including the structure, market and other factbies may affect the value of the Notes. Any Notesiesl
under the Programme may be rated or unrated. Tibere assurance that any credit rating assignédeto
Issuer or an issue of Notes will continue for amyied of time or that it will not be reviewed, reed,
suspended or withdrawn entirely by the relevantdicreating agency. If any credit rating assignedte
Issuer or an issue of Notes is lowered or withdraiva market value of the Notes may be reducedirBut
events, including those affecting the Issuer, issgdiaries and the Group, the markets they serviae
Group’s industry generally, could have an advenggaict on the ratings of the Issuer or the Notesredlit
rating is not a recommendation to buy, sell or ls#durities and may be revised or withdrawn byrétieg
agency at any time.

In general, European regulated investors are cestiriunder the CRA Regulation from using crediingst
for regulatory purposes, unless such ratings awees by a credit rating agency established in tHeakd
registered under the CRA Regulation (and suchtregisn has not been withdrawn or suspended), sutie
transitional provisions that apply in certain cimtagtances. Such general restriction will also appthe case
of credit ratings issued by non-EU credit ratingrges, unless the relevant credit ratings arerseddy an
EU-registered credit rating agency or the relevam-EU rating agency is certified in accordancehlite
CRA Regulation (and such endorsement action oification, as the case may be, has not been witirdra
or suspended, subject to transitional provisiord Hpply in certain circumstances). The list @istered
and certified rating agencies published by ESMAitsrwebsite in accordance with the CRA Regulat®n i
not conclusive evidence of the status of the reievating agency included in such list, as therg ina
delays between certain supervisory measures bekeg tagainst a relevant rating agency and thegattdn
of the updated ESMA list. Certain information widspect to the credit rating agencies and ratsget out
on the cover of this Base Prospectus.

Potential Conflicts of Interest

Certain of the Dealers and their affiliates havgaged, and may in the future engage, in investimaniking
and/or commercial banking transactions with, ang merform services for, the Issuer and its affdgtn
the ordinary course of business. In addition, & dhdinary course of their business activities, Diealers
and their affiliates may make or hold a broad arméyinvestments and actively trade debt and equity
securities (or related derivative securities) amaricial instruments (including bank loans) forith@wvn
account and for the accounts of their customersh Savestments and securities activities may in@olv
securities and/or instruments of the Issuer aaffiiates. Certain of the Dealers or their affika that have a
lending relationship with the Issuer routinely hedts credit exposure to the Issuer consistent wtith
customary risk management policies. Typically, sDefalers and their affiliates would hedge such sxp®
by entering into transactions which consist of eitthe purchase of credit default swaps or thetioreaf
short positions in securities, including potenyiathe Notes issued under the Programme. Any suott sh
positions could adversely affect future tradingesi of Notes issued under the Programme. The Bemhel
their affiliates may also make investment recomménds and/or publish or express independent relsear
views in respect of such securities or financiatrmments and may hold, or recommend to clientsthey
acquire, long and/or short positions in such séesrand instruments.

In addition, potential conflicts of interest maysarbetween the Calculation Agent, if any, for anohe of
Notes and the Noteholders, including with respectdrtain discretionary determinations and judgesen
that such Calculation Agent may make pursuantéodbnditions that may influence the amount recdevab
upon redemption of the Notes.
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Change of law

The Conditions of the Notes, and any non-contrdahbhgations arising out of or in connection wite
Notes, are based on English law in effect as ati#itve of this Base Prospectus. No assurance cgindreas
to the impact of any possible judicial decisionchange to English law or administrative practicerathe
date of this Base Prospectus.

Risks related to the structure of a particular isswf Notes

A wide range of Notes may be issued under the Brogre. A number of these Notes may have features
which contain particular risks for potential inva® Set out below is a description of the moshimon
such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is liketylimit their market value. During any period whigre
Issuer may elect to redeem Notes, the market \@ltiwose Notes generally will not rise substantialbove
the price at which they can be redeemed. Thisralspbe true prior to any redemption period.

The Issuer may be expected to redeem Notes wheastof borrowing is lower than the interest ranethe
Notes. At those times, an investor generally wowtl be able to reinvest the redemption proceedsat
effective interest rate as high as the interest oatthe Notes being redeemed and may only be@lle so
at a significantly lower rate. Potential invest@isould consider reinvestment risk in light of athe
investments available at that time.

Fixed Rate Notes

Investment in Notes that bear interest at a fixae ivolves the risk that subsequent changes rkeha
interest rates may adversely affect the value of $lotes.

Floating Rate Notes

Investments in Notes that bear interest at a figatate comprise (i) a reference rate and (ii) agmao be
added or subtracted, as the case may be, from reieh Typically, the relevant margin will not chang
throughout the life of the Notes but there will d@eriodic adjustment (as specified in the apple&tinal
Terms or Drawdown Prospectus, as the case mayflibg oeference rate (e.g. every three months»or si
months) which itself will change in accordance wibneral market conditions. Accordingly, the market
value of floating rate Notes may be volatile if nbas, particularly short-term changes, to markietr &st
rates evidenced by the relevant reference ratechrbe reflected in the interest rate of such Nafgon the
next periodic adjustment of the relevant referaate.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest atetheat the Issuer may elect to convert from adfisege to

a floating rate, or from a floating rate to a fixexte. The Issuer’s ability to convert the intenege will
affect the secondary market and the market valubeNotes since the Issuer may be expected toecbnv
the rate when it is likely to produce a lower oVlecast of borrowing. If the Issuer converts franfixed

rate to a floating rate, the spread on the FixddAtihg Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Nteel to the same reference rate. In additios,néw
floating rate at any time may be lower than thegsain other Notes. If the Issuer converts frortoatihg

rate to a fixed rate, the fixed rate may be lovantthen prevailing rates on its Notes.
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Notes issued at a substantial discount or premium

The market values of securities issued at a sultaiscount or premium from their principal amodend
to fluctuate more in relation to general changesnterest rates than do prices for conventionadragt-
bearing securities. Generally, the longer the remg term of the securities, the greater the pvickatility
as compared to conventional interest-bearing séesisvith comparable maturities.

The value of and return on any Notes linked to anohmark may be adversely affected by ongoing
national and international regulatory reform in reltion to benchmarks

Reference rates and indices such as EURIBOR or RIB@d other interest rate or other types of rates a
indices which are deemed to be “benchmarks” (ea@erchmark and together, th&enchmarks), to
which interest on securities may be linked, haveolbree the subject of regulatory scrutiny and recent
national and international regulatory guidance prmposals for reforms. This has resulted in regwa
reform and changes to existing Benchmarks. Suétrmeof Benchmarks includes Regulation (EU)
2016/1011 (theBMR) which was published in the Official Journal oetEU on 29 June 2016 and has
applied from 1 January 2018. The BMR applies tophmvision of benchmarks, the contribution of input
data to a benchmark and the use of a benchmarknwite EU. The Benchmarks Regulation applies & th
provision of Benchmarks, the contribution of inplatta to a Benchmark and the use of a Benchmarknwith
the EU. Among other things, it (i) requires Benamnknadministrators to be authorised or registeoedif{
non-EU-based, to be subject to an equivalent regimeherwise recognised or endorsed) and (ii) @nisy
certain uses by EU supervised entities (such adstheer) of Benchmarks of administrators that ae n
authorised or registered (or, if non-EU based,deaimed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a materialagnmpn any Notes linked to or referencing a
benchmark, in particular, if the methodology or estherms of the Benchmark are changed in order to
comply with the requirements of the Benchmarks Regn. Such changes could, among other thingge ha
the effect of reducing, increasing or otherwiseeetihg the volatility of the published rate or lewé the
relevant Benchmark.

Specifically, the sustainability of LIBOR has begumestioned as a result of the absence of relewdiviea
underlying markets and possible disincentives (idiclg possibly as a result of benchmark reforms) fo
market participants to continue contributing tolsBenchmarks. On 27 July 2017, the Chief Executive
the United Kingdom Financial Conduct AuthorityGA), which regulates LIBOR, announced that it does
not intend to continue to persuade, or use its pepwe compel, panel banks to submit rates for the
calculation of LIBOR to the administrator of LIBO&tter 2021. In a further speech on 12 July 2048, t
FCA emphasised that market participants shouldrelgton the continued publication of LIBOR afteeth
end of 2021, which indicates that the continuabbrLIBOR on the current basis is not guaranteedraft
2021. Whilst the announcement related to LIBORiilar concerns may be applicable to EURIBOR. The
FSB also made certain recommendations to refornommajerest rate Benchmarks, such as key interbank
offered rates. It is not possible to predict wieetland to what extent, panel banks will continu@rovide
LIBOR or EURIBOR submissions to the administratbt BOR or EURIBOR going forwards. This may
cause LIBOR or EURIBOR to perform differently thamlid in the past and may have other consequences
which cannot be predicted.

In addition to this announcement in relation to OIS, there have been other recent national and
international regulatory guidance and proposalgétmrm of interest rates and indices which arentkto

be Benchmarks, including LIBOR and EURIBOR. Sorhthese reforms are already effective whilst others
are still to be implemented. These reforms conddlide, among other things, reforms to other Beracha
similar to those reforms announced in relation #Q@R, and any such reforms may cause such Benclsmark
to perform differently than in the past, to disagpentirely, or have other consequences which dameo
predicted. Any such consequence could have a wasgiverse effect on the value or liquidity of,dan
return on, any Floating Rate Notes or any otheeBlathich are linked to or reference a Benchmark.
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More broadly, any of the international or nationgflorms, or the general increased regulatory sorubf
Benchmarks, could increase the costs and riskdrofrastering or otherwise participating in the kegf of a
Benchmark and complying with any such regulationsequirements. Such factors may have the follgwin
effects on certain Benchmarks including EURIBOR &mBIOR: (i) discourage market participants from
continuing to administer or contribute to the Bemelnk; (ii) trigger changes in the rules or methodats
used in the Benchmark; or (iii) lead to the disawpace of the Benchmark. Any of the above chaoges
any other consequential changes as a result ofnattenal or national reforms or other initiatives
investigations, could have a material adverse effecthe value of and return on any Notes linkearto
referencing a Benchmark.

Investors should consult their own independentsatgi and make their own assessment about the ipbtent
risks imposed by the Benchmarks Regulation refarmmeaking any investment decision with respectrtp a
Notes linked to or referencing a Benchmark.

Fallback arrangements in respect of Benchmarks mhgve a material adverse effect on the value and
liquidity of and return on affected Notes

Investors should be aware that in the case of lRipd®ate Notes, the Conditions of the Notes provate
certain fallback arrangements in the event thatitdighed Benchmark, including an inter-bank offeratk
such as LIBOR, EURIBOR or other relevant referergtes ceases to exist or be published or another
Benchmark Event (as defined in the Terms and Ciomdit of the Notes) occurs. These fallback
arrangements include the possibility that the Ratdnterest could be determined by an Independent
Adviser, without any separate consent or approlvei@Noteholders, by reference to a Successor Gaia
Alternative Rate and that an Adjustment Spread bagpplied to such Successor Rate or Alternativie Ra
to reduce or eliminate, to the fullest extent readdy practicable in the circumstances, any ecoaomi
prejudice or benefit (as the case may be) to Ndteh® as a result of the replacement of the relevan
benchmark or screen rate (as applicable) origirsgdhcified with the Successor Rate or the AlteveaRate

(as the case may be), together with the makingeofam Benchmark Amendments to the Terms and
Conditions of such Notes. The use of a Successbte Br an Alternative Rate may, however, result in
interest payments that are lower than, or otherdesaot correlate over time with, the payments tiwatld
have been made on the Notes if the relevant Benghoaatinued to be available in its current form.

In certain circumstances the ultimate fallback flee purposes of calculation of interest for a patar
Interest Period may result in the Rate of Intefessthe last preceding Interest Period being usEas may
result in the effective application of a fixed rdéte Floating Rate Notes based on the rate which laat
observed on the Relevant Screen Page. In adddimio the uncertainty concerning the availaboityany
Successor Rate or Alternative Rate, the relevaltiiafek provisions may not operate as intended at th
relevant time.

Any such consequences could have a material adeéiexst on the value or liquidity of and return any
such Notes. Moreover, any of the above matteesgrother significant change to the setting ortexise of
any relevant reference rate could affect the gbditthe Issuer to meet its obligations under theafing
Rate Notes or could have a material adverse etfedhe value or liquidity of, and the amount pagabl
under, the Floating Rate Notes. Investors shoolusider these matters when making their investment
decision with respect to the relevant Floating Rédees.

Modification, waivers and substitution
The Conditions contain provisions for the callifgneeetings of Noteholders to consider matters &iffgc
their interests generally. These provisions peraafined majorities to bind all Noteholders incluglin

Noteholders who did not attend and vote at thevagiemeeting and Noteholders who voted in a manner
contrary to the majority.
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Risks related to the Spanish withholding tax reginmeNotes

The Issuer considers that, pursuant to the prowssaf the Royal Decree 1065/2007, as amended,atesy
not obliged to withhold taxes in Spain on any iegt¢rpaid on the Notes to any Noteholder, irrespeatf
whether such Noteholder is tax resident in Spalre foregoing is subject to the Paying Agent conmglyi
with certain information procedures described TaxXation—Reporting obligatioh®elow. The Issuer and
the Paying Agent will, to the extent applicablempdy with the relevant procedures to facilitate the
collection of information concerning the Notes. itecedures may be modified, amended or supplehente
to, among other reasons, reflect a change in aipécSpanish law, regulation, ruling or interprietat
thereof.

Under Royal Decree 1065/2007, as amended, in dodehe Issuer to make payments free from Spanish
withholding tax, it is required that the securiti@} are regarded as listed debt securities issueter Law
10/2014; and (ii) are initially registered at adign clearing and settlement entity that is receggiunder
Spanish regulations or under those of another OB@Mber state. The Issuer expects that the Notés wil
meet the requirements referred to in (i) and @& and that, consequently, payments made byssuei to
Noteholders should be paid free of Spanish withhgldax, provided the Paying Agent complies wite th
procedural requirements referred to above. In trentea payment in respect of the Notes issued by th
Issuer is subject to Spanish withholding tax, teeuér will pay the relevant Noteholder such addiio
amounts as may be necessary in order that the meurd received by such Noteholder after such
withholding equals the sum of the respective anmwftprincipal, premium, if any, and interest, ifya
which would otherwise have been receivable in relspéthe Notes in the absence of such withholding,
except as provided inrérms and Conditions of the Notes—Taxation

Notwithstanding the above, if despite the proceslaeanged between the Issuer and the Paying Agent
facilitate the collection of information concernitite Notes, the relevant information is not receilg the
Issuer on each Payment Date, the Issuer will withkex at the then-applicable rate (as at the datéis
Base Prospectus, 19 per cent.) from any paymenteyest made in respect of the Notes. The Issilenet
pay any additional amounts with respect to any sutfholding.

If the Spanish Tax Authorities maintain a differepinion as to the application by the Issuer ohtvilding

to payments made to Spanish tax residents (indmsdand entities subject tGorporate Income Tax
(Impuesto sobre Sociedadgghe Issuer will be bound by the opinion andhwihmediate effect, will make
the appropriate withholding. If this is the caseentification of Noteholders may be required and th
procedures, if any, for the collection of relevamiormation will be applied by the Issuer (to theent
required) so that it can comply with its obligasoander the applicable legislation as interpretedhe
Spanish Tax Authorities. If procedures for the edtilon of the Noteholders information are to apphe
Noteholders will be informed of such new procedured their implications.

Notwithstanding the above, in the case of Notesl bgl Spanish tax resident individuals (and, by &tan
entities subject to Corporate Income Tax if theddahre deemed to have been placed totally or [bartia
Spain according to the criteria set out by the &tabirectorate General of TaxeBifeccion General de
Tributog in the tax ruling dated 27 July 2004) and demositvith a Spanish resident entity acting as
depositary or custodian, payments in respect di 8lates may be subject to withholding by such ditpgs

or custodian (currently 19%) and according to Cbodi12 (Taxatio) no additional amounts will be
payable by the Issuer in such circumstances.

The Proposed Financial Transaction Tax (the EU FTT)
The European Commission published in February 283&oposal (theCommission’s Proposalfor a
Directive for a common EU FTT in Belgium, Germarstonia, Greece, Spain, France, Italy, Austria,

Portugal, Slovenia and Slovakia (excluding Estotifi@, participating Member States). Estonia hasesinc
stated that it will not participate.
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The Commission’s Proposal has a very broad scopeauld, if introduced, apply to certain dealingghe
Notes (including secondary market transactiongertain circumstances. The issuance and subseripfio
Notes should, however, be exempt.

Under the Commission’s Proposal the EU FTT couldlyam certain circumstances to persons both within
and outside of the participating Member States.e@aly, it would apply to certain dealings in thetls
where at least one party is a financial institutiand at least one party is established in a [jeatiog
Member State. A financial institution may be, ordeemed to be, “established” in a participating Mem
State in a broad range of circumstances, includajgby transacting with a person established in a
participating Member State or (b) where the finahgistrument which is subject to the dealingssied in

a participating Member State.

In the ECOFIN meeting of 17 June 2016, the EU FBE wiscussed between the EU Member States. It has
been reiterated in this meeting that participafihgmber States envisage introducing an FTT by the so
called enhanced cooperation process.

The proposed Directive defines how the EU FTT wdmddimplemented in participating Member States. It
involves a minimum 0.1% tax rate for transactianall types of financial instruments, except forigegives
that would be subject to a minimum 0.01% tax rate.

On 3 December 2018, the finance ministers of FramzkGermany outlined a joint proposal for a limhite
FTT based on a system already in place in Franodet)the new proposal, the tax obligation wouldiyapp
only to transactions involving shares issued by ektio companies with a market capitalisation ofr &/
billion.

However, the Commission’s Proposal remains suligeciegotiation between participating Member States
and the scope of any such tax is uncertain. It thayefore be altered prior to any implementatidre t
timing of which remains unclear. Additional EU MeenlStates may decide to participate and particigati
Members States may withdraw.

Prospective Noteholders are advised to seek thairpsofessional advice in relation to the FTT.
The proposed Spanish financial transactions tax

On 18 January 2019, the Spanish Council of Minsseggproved a draft bill (thBraft Bill ), according to
which, due to the delay in the EU FTT being appdouée intention is to implement a Spanish financia
transactions tax (th&panish FTT). However, the Spanish Council of Ministers statledt Spain will
continue to participate in the enhanced co-operdtio the approval of the EU FTT and, if finallympved,
Spain will adapt the Spanish FTT to align it wiletEU FTT.

According to the Draft Bill, the Spanish FTT is ke aligned with the French and ltalian financial
transactions taxes. Specifically, it is proposett th Spanish FTT, at a rate of 0.2%, would applgeidain
acquisitions of listed shares issued by Spanishpemms whose market capitalisation exceeds €lomilli
regardless of the jurisdiction of residence ofgheties involved in the transaction.

The Draft Bill was sent to Parliament for debatd approval. However, early general elections wetked
for 28 April 2019 and the legislative process waspgnded.

On 30 April 2019, the interim Government (headedtbg centre-left party PSOE) submitted to the
European Commission the “Update of the StabilityggPamme 2019-2022’Actualizacién del Programa de
Estabilidad 2019-2022 This report is not equivalent to a draft law Hubhcludes the economic projections
for 2019-2022 and confirms the intention of the MBavernment to approve the Spanish FTT, stating tha
“the creation of the Tax on Financial Transactiafisbe relaunched”. The income derived from thaBiph
FTT in the report is included in the economic petpns for 2020 and not for 2019.
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However, the parliamentary process to approve ganiSh FTT law will need to be reinitiated once tiesv
Parliament and the new Government are formed amdélv Government once more sends the Draft Bill to
Parliament for final approval. As a result, soméhef proposed measures could be substantially reddibr
even abandoned) during the legislative processilé\dtcording to the current drafting of the Drail, the
Spanish FTT would not apply in relation to an is@ieNotes under the Programme, there can be no
assurance that any such Spanish FTT would not dply issue of Notes in the future. Prospectivdédre

of the Notes are advised to seek their own pradessiadvice in relation to the Spanish FTT.

Risks Relating to Spanish Insolvency Law

Law 22/2003 I(ey Concursgl dated 9 July 2003L&w 22/2003or thelnsolvency Law) provides, among
other things, that: (i) any claim may become sulatgd if it is not reported to the insolvency
administratorsgdministradores concursalewithin one month from the last official publicati of the court
order declaring the insolvency (if the insolvencgqeeding is declared as abridged, the term tarepmld
be reduced); (ii) claims of those persons espgcialated to the insolvent company that is subggdhe
Spanish insolvency proceeding will be classifiedasordinated creditors, subject to certain exoepti(iii)
provisions in a contract granting one party thétrigp terminate by reason only of the other’s iwenty
may not be enforceable; and (iv) accrual of intefether than interest accruing under securedliiggsi up

to an amount equal to the value of the asset sufgj¢he security) shall be suspended as from &lbe of the
declaration of insolvency and any amount of inte@scrued up to such date (other than any interest
accruing under secured liabilities up to an amaauial to the value of the asset subject to therggcahall
become subordinated.
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GLOSSARY
As used in this Base Prospectus:
AACO refers to Arab Air Carriers Organisation.
Abacusrefers to Abacus International Pte Ltd, an inteomal GDS provider to the travel industry.
ACO refers to an Amadeus Commercial Organisation.

air TA bookings refers to air bookings processed and billed utiegGroup’s GDS platform, for which the
Group receives revenue in the form of booking fees.

Altéa or Altéa Suite refers to the Group’s Altéa suite of airline ITigmns as more fully described under
“Description of the Group— Transactional IT solusonAltéa PSS

Altéa Inventory refers to both the Altéa Inventory IT solution ahd Altéa Reservation IT solution, taken
together, both of which form part of the Group’séa Suite.

Altéa Reservationrefers to the Altéa Reservation IT solution usecgastand-alone basis.

Amadeus GTDrefers to Amadeus Global Travel Distribution, S.#he parent company of the Group prior
to the acquisition of that company by WAM Acquisitj S.A. in 2005.

APAC refers to the Asia-Pacific region, comprising Aaba, Bangladesh, Bhutan, Cambodia Riel, China,
the Cook Islands, Fiji, French Polynesia, Hong Kdndia, Indonesia, Japan, the Republic of Koreau(s
Korea), the Lao People’s Democratic Republic, Maddalaysia, the Republic of Maldives, Mongolia,
Myanmar, Nepal, New Caledonia, New Zealand, NiuerftNk Island, North Korea, the Republic of the
Philippines, the Independent State of Samoa, Sorgajsri Lanka, Taiwan, Thailand, Tonga, Viethard an
the Wallis and Futuna Islands.

ATA refers to Air Transport Association.

Axessrefers to Axess International Network Inc., a Io€&®S provider to the travel industry operating in
Japan.

BC Partners refers to BC Partners Limited.

Central and South America refers to Central and South America, comprisinggyila, Antigua and
Barbuda, Argentina, Aruba, The Bahamas, Barbadebkzd&3 Bolivia, Brazil, Chile, Colombia, Costa Rjca
Dominica, the Dominican Republic, Ecuador, El Sdtra Grenada, Guatemala, Guyana, Haiti, Honduras,
Jamaica, Montserrat, The Netherlands Antilles, Nigaa, Panama, Paraguay, Peru, Puerto Rico, $. Kit
and Nevis, St. Lucia, St. Vincent, Trinidad and agb, the United States Virgin Islands, Uruguay and
Venezuela.

CESE refers to Central, Eastern and Southern Europapdsing Albania, Armenia, Azerbaijan, Belarus,
Bosnia-Herzegovina, Bulgaria, Croatia, Cyprus, Uzech Republic, Estonia, Georgia, Greece, Hungary,
Kazakhstan, Kyrgyzstan, Latvia, Lithuania, Macedorialta, Moldova, Montenegro, Poland, Romania,
Russia, Serbia, Slovakia, Slovenia, Tajikistan k&yr Turkmenistan, Ukraine and Uzbekistan.

Cinven refers to Cinven Limited.

CRSrrefers to a computerised reservation system, wipehates similar functions to a GDS.
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full-time equivalent or FTE refers to the equivalent of one person workindghelgpurs a day, five days a
week and, accordingly, a part-time employee workog hours a day, five days a week would repre8ent
FTEs and a part-time employee working eight houtayg two days a week would represent 0.4 FTEs.

GDA refers to a global distribution agreement.

GDS refers to a global distribution system, a worldsvmbmputerised reservation network used as a single
point of access for reserving airline seats, haiems, rental cars and other travel-related itegnerdine
and offline travel agencies and large corporations.

GDS-processed air bookingsefers to air travel agency bookings processethéysDS providers operating
on a global scale, being Abacus, Sabre, Travelpodtthe Group, and include all bookings processed b
these GDS providers, excluding cancelled bookinG®S-processed air bookings do not include bookings
processed by single country operators, primaril@lmna, Japan, South Korea and Russia.

Group refers to Amadeus IT Group, S.A. and its constdidaubsidiaries.
IATA refers to the International Air Transportation Asigtion.
Iberia refers to Iberia Lineas Aéreas de Espafia, Socikdédima Operadora, Sociedad Unipersonal.

Infini refers to INFINI Travel Information, Inc., a loc&8RS provider to the travel industry operating in
Japan.

INR refers to Indian Rupees the lawful currency ofidnd
Lufthansa refers to Deutsche Lufthansa AG, the parent compahufthansa Commercial Holding.

MEA refers to the Middle East and Africa, comprisinglfanistan, Algeria, Angola, Bahrain, Benin,
Botswana, Burkina Faso, Burundi, Cameroon, Capelé&/ethe Central African Republic, Chad, Congo
Brazzaville, the Democratic Republic of Congo, Cditeoire, Djibouti, Egypt, Equatorial Guinea, Etipia,
Gabon, Gambia, Ghana, Guinea, Guinea Bissau, lleay, Israel, Jordan, Kenya, Kuwait, Lebanon, Liger
Libyan Arab Jamahiriya, Madagascar, Malawi, Malialitania, Mauritius, Morocco, Mozambique,
Namibia, Niger, Nigeria, Oman, Pakistan, Palestipatar, Rwanda, Sao Tome and Principe Islands,iSaud
Arabia, Senegal, Seychelles Islands, Sierra LeBoejalia, South Africa, Sudan, Syrian Arab Republic,
Tanzania, Togo, Tunisia, Uganda, United Arab Eraga¥emen Arab Republic, Zambia and Zimbabwe.

North America refers to North America, comprising Bermuda, Cana@uam, Kiribati, the Marshall
Islands, Mexico, Micronesia, the Northern Mariaskands, Palau, Tuvalu and the United States.

PB or passenger boardedefers to actual passengers boarded onto flighesabed by airlines using the
Group’s Altéa Inventory and, in some cases, Altépdture Control solutions.

PNR or passenger name recordrefer to the reference code for a booking recordedn airline’s
reservation system, and a single PNR may refem® @ more passengers travelling on one or more air
segments, although they most frequently relate $mgle passenger booked on two air segmerms the
outbound and inbound flights).

PSSrefers to passenger service systems.

RMS refers to the Group’s Hotel Revenue Managemenie8ys

Sabrerefers to Sabre Inc., an international GDS pravidehe travel industry.
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SASrefers to SAS AB.

single country operatorsor local CRS providersrefer to the following CRS providers: TravelSkyh{@a),
Axess and Infini (Japan), TOPAS (South Korea) ainerfa (mainly Russia and the CIS).

Sirenarefers to Sirena-Travel (operated by TAIS, a whollvned subsidiary of Ultitek, Ltd.), a local CRS
provider operating mainly in Russia and the CIS.

TMC refers to a travel management company.
TOPAS refers to Topas Co., Ltd., a local CRS providethtotravel industry operating in South Korea.
Travelport refers to Travelport Limited, an international GPp®vider to the travel industry.

TravelSky refers to TravelSky Technology Limited, a local €Rrovider to the travel industry operating in
China.

TravelTainment refers to TravelTainment AG.
Western Europe refers to Western Europe, comprising Andorra, AastBelgium, Denmark, the Faroe
Islands, Finland, France, French Guiana, Germamgei@and, Guadeloupe, Iceland, the Republic ofuh|

Italy, Luxembourg, Martiniqgue, Mayotte, Norway, Rayal, La Réunion, Spain, Sweden, Switzerland, The
Netherlands and the United Kingdom
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OVERVIEW OF THE PROGRAMME

This overview is a general description of the Peagme which does not purport to be complete anakisrt
from, and is qualified in its entirety by, the ramder of this Base Prospectus including any documen
incorporated by reference and, in relation to tkems and conditions of any particular Tranche oftééo
the relevant Final Terms or Drawdown Prospectus.

Words and expressions defined in the “Terms andd@ions of the Notes” below or elsewhere in this8a
Prospectus have the same meanings in this overview.

Issuer:
LEI Code:
Description:

Size:

Risk Factors:

Arranger:

Dealers:

Fiscal Agent:

Luxembourg Listing and Paying
Agent:

Final Terms or Drawdown
Prospectus:

Amadeus IT Group, S.A.
9598004A3FTY3TEHHNO9
Euro Medium Term Note Programme

1. Up to €4,000,000,000 (or the equivalent in otherencies
at the date of issue) aggregate principal amounNates
outstanding at any one time. The Issuer may isereéhe
size of the Programme in accordance with the tevhribe
Dealer Agreement (as defined in the section edtitle
“Subscription and Sdldelow).

Investing in Notes issued under the Programme ueglcertain

risks. The principal risk factors that may afféoe abilities of the

Issuer to fulfil its obligations under the Notes afiscussed under
“Risk Factorsabove.

BNP Paribas

Banco Santander, S.A., Barclays Bank PLC, Barckesk Ireland
PLC, BNP Paribas, Citigroup Global Markets Limitegitigroup
Global Markets Europe AG, Crédit Industriel et Coenoil S.A.,
Commerzbank Aktiengesellschaft, Crédit Agricole @wate and
Investment Bank, DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, HSBC Bduik PHISBC
France, J.P. Morgan Securities plc, MUFG Secur({sope) N.V.,
NatWest Markets N.V., UniCredit Bank AG and anyestiDealer
appointed from time to time either generally inpms of the
Programme or in relation to a particular Tranche Nites in
accordance with the Dealer Agreement.

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services, Luxembourg Branch

Notes issued under the Programme may be issuest €lthpursuant
to this Base Prospectus and associated Final Tar pursuant to
a Drawdown Prospectus. The terms and conditiopkcaple to any
particular Tranche of Notes will be the Terms armhditions of the
Notes as completed to the extent described in éhevant Final
Terms or, as the case may be, the relevant Draw@raspectus.
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Listing and Trading:

Clearing Systems:

Issuance in Series:

Forms of Notes:

Benchmark Discontinuation:

Currencies:

Application has been made for Notes to be admittedng the

period of twelve months after the date hereofstirlg on the official

list and to trading on the regulated market ofltbgembourg Stock
Exchange. The Programme also permits Notes tedued on the
basis that they will be admitted to listing, tregieind/or quotation by
such other or further competent authorities, stoghanges and/or
guotation systems as may be agreed with the Isduelisted Notes

will not be issued under the Programme.

Euroclear and/or Clearstream, Luxembourg (togetinerClearing
System$ and/or, in relation to any Tranche of Notes, aitiger
clearing system as may be specified in the relelvara Terms.

Notes will be issued in Series. Each Series maypcise one or
more Tranches issued on different issue dates. Nidtes of each
Series will all be subject to identical terms, gxdibat the issue date
and the amount of the first payment of interest rnaydifferent in
respect of different Tranches.

Notes may only be issued in bearer form. Each cirarof Notes
will initially be in the form of either a Temporasglobal Note or a
Permanent Global Note, in each case as specifidtierelevant
Final Terms. Each Global Note which is not intehtiebe issued in
new global note form (&€lassic Global Noteor CGN), as specified
in the relevant Final Terms, will be deposited anaoound the
relevant issue date with a depositary or a commepositary for
Euroclear and/or Clearstream, Luxembourg and/orotimgr relevant
clearing system and each Global Note which is oheerto be issued
in new global note form (Alew Global Noteor NGN), as specified
in the relevant Final Terms, will be deposited anaoound the
relevant issue date with a common safekeeper foodear and/or
Clearstream, Luxembourg. Each Temporary GlobaleNasil be
exchangeable for a Permanent Global Note or, gpexified in the
relevant Final Terms, for Definitive Notes. If ti&EFRA D Rules
are specified in the relevant Final Terms as apple&, certification
as to non-U.S. beneficial ownership will be a ctindi precedent to
any exchange of an interest in a Temporary Glolodé Nr receipt of
any payment of interest in respect of a Temporalgh& Note.
Each Permanent Global Note will be exchangeableDiefinitive
Notes in accordance with its terms. Definitive &owill, if interest-
bearing, have Coupons attached and, if appropratéalon for
further Coupons.

On the occurrence of a Benchmark Event, an Indepenéldviser
may, subject to certain conditions, in accordandé Wondition 8
and without any separate consent or approval ofNbeholders,
determine a Successor Rate, failing which an Adtewve Rate and,
in either case, an Adjustment Spread, if any, amg Benchmark
Amendments.

Notes may be denominated in euro or in any otherenay or
currencies as may be agreed between the Issuethancelevant
Dealer, subject to compliance with all applicabkgdl and/or
regulatory and/or central bank requirements.
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Status of the Notes:

Issue Price:

Maturities:

Redemption:

Optional Redemption:

Notes will be issued on an unsubordinated basise Notes issued
by the Issuer constitute direct, general, unsubatdd and
unconditional obligations of the Issuer and upoa declaration of
insolvency ¢oncursg of the Issuer by a Spanish insolvency court,
the credit rights of the Noteholders of such Natgainst the Issuer
(subject to any applicable legal and statutory ptioas or unless
they qualify as subordinated credit rights undeticke 92 of the
Spanish Insolvency Law or equivalent legal provisiavhich may
replace it in the future) rangari passuand rateably without any
preference among such obligations of the Issuarespect of the
Notes issued by the Issuer of the same issue aledstpari passu
with all other unsubordinated and unsecured indgtess of the
Issuer, present or future;

Notes may be issued at any price, as specifietanrelevant Final
Terms. The price and amount of Notes to be isaustkr the
Programme will be determined by the Issuer and rilevant
Dealer(s) at the time of issue in accordance witvgiling market
conditions.

Any maturity, subject, in relation to specific cemcies, to
compliance with all applicable legal and/or regogtand/or central
bank requirements.

Where Notes have a maturity of less than one yedred@her (a) the
issue proceeds are received by the Issuer in thiedJKingdom or
(b) the activity of issuing the Notes is carried &mom an
establishment maintained by the Issuer in the dritegdom, such
Notes must: (i) have a minimum redemption valu€1®0,000 (or
its equivalent in other currencies) and be issuely ¢ persons
whose ordinary activities involve them in acquiringolding,
managing or disposing of investments (as prinogpadgent) for the
purposes of their businesses or who it is reasentbkxpect will
acquire, hold, manage or dispose of investmentsp(aipal or
agent) for the purposes of their businesses; pbéiiissued in other
circumstances which do not constitute a contragantif section 19
of the Financial Services and Markets Act 2000 EBMA) by the
Issuer.

No money market instruments having a maturity e§lthan twelve
months will be offered to the public or admitted ttading on a
regulated market under this Base Prospectus.

Notes may be redeemable at par or at such otheenistn
Amount, which shall not be less than par, as maydseified in the
relevant Final Terms.

Notes may be redeemed before their stated matiritye option of
the Issuer (either in whole or in part) and/or Meeholders to the
extent (if at all) specified in the relevant Finkérms as further
described in Condition 10(c) Rédemption and Purchase-

Redemption at the option of the IsguerCondition 10(d)
(Redemption and Purchase Residual maturity call optign

Condition 10(f) Redemption and Purchase Redemption at the
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Tax Redemption:

Change of Control Put Event:

Interest:

Denominations:

Negative Pledge:

Cross Default:

Taxation:

Governing Law:

option of Noteholde)s and Condition 10(g) Redemption and
Purchase— Redemption following a Substantial Purchase BEvent
respectively.

Except as described inOfptional Redemptidn above, early
redemption at the option of the Issuer will onlygermitted for tax
reasons as described in Condition 10Rgdemption and Purchase —
Scheduled redemptipn

The Notes may be redeemed either in whole or it lpefore their

stated maturity at the option of the Noteholdershi® extent (if at

all) specified in the relevant Final Terms, asrisult of a Change of
Control Put Event, as described in Condition 1(R@demption and
Purchase- Redemption at the option of Noteholders

Notes may be interest-bearing or non-interest hgarilnterest (if
any) may accrue at a fixed rate or a floating eateé the method of
calculating interest may vary between the issue datl the maturity
date of the relevant Series.

Notes will be issued in such denominations as neggecified in
the relevant Final Terms, subject to a minimum denation of
EUR 100,000 (or, if the Notes are denominated guency other
than euro, the equivalent amount in such currericthe date of
issue) in the case of Notes to be admitted torigpdin a regulated
market for the purposes of MIFID Il and in compbanwith all
applicable legal and/or regulatory and/or centeaikorequirements.

The Notes will have the benefit of a negative pkedg described in
Condition 5 Negative Pledge

The Notes will have the benefit of a cross defasltdescribed in
Condition 13(c) Events of Default — Cross default of the Issuer or
Subsidiaries

All payments of principal and interest in respecthe Notes and the
Coupons by or on behalf of the Issuer shall be niezkeand clear
of, and without withholding or deduction for or aacount of, any
present or future taxes, duties, assessments ermgoental charges
of whatever nature imposed, levied, collected, et or assessed
by or on behalf of The Kingdom of Spain or any pcdil
subdivision therein or any authority therein orrtété having power
to tax, unless the withholding or deduction of suakes, duties,
assessments, or governmental charges is requirddwby In that
event, the Issuer will, save in certain limiteccaimstances provided
in Condition 12 Taxatior), pay such additional amounts as will
result in the holders of Notes or Coupons receigingh amounts as
they would have received in respect of such NoteSaupons had
no such withholding or deduction been required.

The Notes and any non-contractual obligations ragisiut of or in

connection with the Notes are governed by Englah &xcept for
Condition 4 Gtatus of the Notgsvhich is governed by Spanish law.
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Rating of the Notes:

Enforcement of Notes in Global
Form:

Representation of Noteholders:

Selling Restrictions:

United States Selling Restrictions:

Notes issued under the Programme may be ratedratedn Where
a Tranche of Notes is rated, such rating will becd#ped in the
relevant Final Terms. A security rating is noteaammendation to
buy, sell or hold securities and may be subjectrawision,
suspension or withdrawal at any time by the releveating
organisation.

In the case of Global Notes, persons shown in #words of
Euroclear and/or Clearstream, Luxembourg and/orotimgr relevant
clearing system as being entitled to an interegerrelevant Global
Note will acquire rights directly against the Issugoverned by a
Deed of Covenant in respect of the Issuer datedy92D19, copies
of which will be available for inspection at theeggiied office of the
Fiscal Agent.

The Fiscal Agency Agreement contains provisions donvening
meetings of Noteholders to consider any mattercaffg their
interests.

For a description of certain restrictions on offexaes and deliveries
of Notes and on the distribution of offering maaérin the United
States of America, the United Kingdom, The Nethe$ta Spain,
Japan, France , Italy and Singapore. S®abscription and Sdle
below.

Regulation S. TEFRA C/TEFRA D/TEFRA not applicables
specified in the applicable Final Terms.

46



INFORMATION INCORPORATED BY REFERENCE

The following documents shall be deemed to be pm@ted by reference in, and to form part of, Base
Prospectus:

1.

the translated English language audited consolidat@ual accounts (including the auditors’ report
thereon and notes thereto and the Consolidateatons Report) of the Issuer in respect of the year
ended 31 December 2018 prepared in accordance IRRIS-EU (thelssuer 2018 Financial
Statementy;

the translated English language audited consolidat@ual accounts (including the auditors’ report
thereon and notes thereto and the Consolidateatons Report) of the Issuer in respect of the year
ended 31 December 2017 prepared in accordance IRRIS-EU (thelssuer 2017 Financial
Statementy;

the supplement dated 22 August 2018 to the baspectus dated 21 December 2017 @bé8
Supplemeny;

the terms and conditions of the Notes set out ayep®3 to 83 of the base prospectus dated 21
December 2017 relating to the Programme under ¢aeling Terms and Conditions of the Ndtes
(the2017 Conditiong;

the terms and conditions of the Notes set out arepal6 to 70 of the base prospectus dated 28
September 2016 relating to the Programme undendghding Terms and Conditions of the Notes”
(the2016 Conditiong;

the terms and conditions of the Notes set out arepal7 to 70 of the base prospectus dated 30
September 2015 relating to the Programme undendghding Terms and Conditions of the Notes”
(the2015 Conditiong; and

the terms and conditions of the Notes set out arepal6 to 68 of the base prospectus dated 21
November 2014 relating to the Programme under #@agling Terms and Conditions of the Ndtes
(the2014 Conditions.

The tables below set out the relevant page refesefar the Issuer 2018 Financial Statements antssuer
2017 Financial Statements:

Issuer 2018 Financial Statements Page reference
Consolidated Statement of Financial Position 12-13
Consolidated Statement of Comprehensive Income 14
Consolidated Statement of changes in Equity 15-16
Consolidated Statement of Cash Flows 17
Notes to the Annual Accounts 18-102
Auditor’s report 3-7
Consolidated directors’ report 112-219

Note: the page numbers in the above table refénegpage numbers of the corresponding pdf file.
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Issuer 2017 Financial Statements Page reference

11-12
Consolidated Statement of Financial Position
13
Consolidated Statement of Comprehensive Income
14
Consolidated Statement of changes in Equity
15
Consolidated Statement of Cash Flows
16-96
Notes to the Annual Accounts
3-9
Auditor’s report
10€-167

Consolidated directors’ report

Note: the page numbers in the above table refénegpage numbers of the corresponding pdf file.

2018 Supplement Page reference
Amendments to Terms and Conditions 8
Note: the page numbers in the above table refénegpage numbers of the corresponding pdf file.

Copies of the documents specified above as contaimformation incorporated by reference in this®a
Prospectus may be inspected, free of charge, aigdnormal business hours at the registered offfcéhe
Issuer at calle Salvador de Madariaga 1, 28027 ia8pain. Copies of such documents are alsoablail
for inspection on the website of the Luxembourgctexchangewww.bourse. ).

Any statement contained in a document that is po@ted by reference herein shall be deemed to be
modified or superseded for the purpose of this Bas®spectus to the extent that a statement containe
herein modifies or supersedes such earlier statemenaddition, any statement contained hereimnoa
document that is incorporated by reference hereall e deemed to be modified or superseded for the
purpose of this Base Prospectus to the extentahstatement contained in any supplement to the Base
Prospectus, or in any document which is subsequémtbrporated by reference herein by way of such
supplement, modifies or supersedes such earlins¢mt. Any statement so modified or supersedatl sh
not, except as so modified or superseded, corsttyiart of this Base Prospectus.

Any documents themselves incorporated by refer@amd¢be documents incorporated by reference in this
Base Prospectus shall not form part of this Bassp#rctus.

The information incorporated by reference thatas included in the cross-reference list, is con@deas

additional information and is not required by tlevant schedules of the Commission Regulation (EC)
809/2004.
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section, the expression “necessary infoonatmeans, in relation to any Tranche of Notes th
information necessary to enable investors to makentormed assessment of the assets and liahijlities
financial position, profits and losses and prospefithe Issuer and of the rights attaching toNlbé&es. In
relation to the different types of Notes which niisyissued under the Programme, the Issuer haslettin
this Base Prospectus all of the necessary infoomagkcept for information relating to the Notes evhis

not known at the date of this Base Prospectus dmchvean only be determined at the time of an iltial
issue of a Tranche of Notes.

Any information relating to the Notes which is matluded in this Base Prospectus and which is redun
order to complete the necessary information intieato a Tranche of Notes will be contained eitimethe
relevant Final Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Flrexms, those Final Terms will, for the purposéshat
Tranche only, complete this Base Prospectus and baisead in conjunction with this Base Prospectus.
The terms and conditions applicable to any pasicliranche of Notes which is the subject of Finedriis
are the Conditions described in this Base Prospemsucompleted to the extent described in the astev
Final Terms.

The terms and conditions applicable to any pasdicliranche of Notes which is the subject of a Drawmal
Prospectus will be the Conditions as supplemergeeinded and/or replaced to the extent describ#tkein
relevant Drawdown Prospectus in relation to sua@néine of Notes only. In the case of a Trancheatésl
which is the subject of a Drawdown Prospectus, eafdrence in this Base Prospectus to informatsind
specified or identified in the relevant Final Tersisall be read and construed as a reference to such
information being specified or identified in thdexeant Drawdown Prospectus unless the context resjui
otherwise.
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FORMS OF THE NOTES

Each Tranche of Notes will initially be in the forwheither a temporary global note (fthemporary Global
Note), without interest coupons, or a permanent gloloé (thePermanent Global Notg, without interest
coupons, in each case as specified in the relévaat Terms. Each Temporary Global Note or, asctse
may be, Permanent Global Note (eadBlabal Note) which is not intended to be issued in new gloizae
(NGN) form, as specified in the relevant Final Termd| lae deposited on or around the issue date of the
relevant Tranche of the Notes with a depositaryaocommon depositary for Euroclear Bank SA/NV
(Euroclear) and/or Clearstream Banking, S.ACl¢arstream, Luxembourg and together with Euroclear,
thelCSDs) and/or any other relevant clearing system antl &abal Note which is intended to be issued in
NGN form, as specified in the relevant Final Terml| be deposited on or around the issue datenef t
relevant Tranche of the Notes with a common safetefor Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006, the European Central Bank B&8) announced that Notes in NGN form are in
compliance with the “Standards for the use of Etusies settlement systems in ESCB credit openatio
of the central banking system for the euro @weosystemn), provided that certain other criteria are fufl

At the same time the ECB also announced that agraagts for Notes in NGN form will be offered by the
ICSDs as of 30 June 2006 and that debt securitigdobal bearer form issued through the ICSDs &fer
December 2006 will only be eligible as collate@l Eurosystem operations if the NGN form is used.

The relevant Final Terms will also specify whethiited States Treasury Regulation §1.163-5(c)@}i)
(theTEFRA C Rules) or United States Treasury Regulation §1.163-3}¢)(D) (theTEFRA D Rules) are
applicable in relation to the Notes or, if TEFRAniot applicable.

Temporary Global Note exchangeable for Permanent @bal Notes

If the relevant Final Terms specifies the form a@ltés as being “Temporary Global Note exchangeatla f
Permanent Global Note”, then the Notes will inlgidde in the form of a Temporary Global Note whigiil

be exchangeable, in whole or in part, for interasis Permanent Global Note, without interest cogp@mot
earlier than 40 days after the issue date of tlewaat Tranche of the Notes upon certificationaasdn-U.S.
beneficial ownership. No payments will be madearnthie Temporary Global Note unless exchange for
interests in the Permanent Global Note is imprgperthheld or refused. In addition, interest paytsein
respect of the Notes cannot be collected withoat sertification of non-U.S. beneficial ownership.

Whenever any interest in the Temporary Global Nstéo be exchanged for an interest in a Permanent
Global Note, the Issuer shall procure (in the cddest exchange) the delivery of a Permanent Gldote

to the bearer of the Temporary Global Note or li@ tase of any subsequent exchange) an incredise in
principal amount of the Permanent Global Note icoadance with its terms against:

0] presentation and (in the case of final exchangeyegtation and surrender of the Temporary Global
Note to or to the order of the Fiscal Agent; and

(i) receipt by the Fiscal Agent of a certificate ortiieates of non-U.S. beneficial ownership.

The principal amount of Notes represented by thenReent Global Note shall be equal to the aggregfate
the principal amounts specified in the certificadésron-U.S. beneficial ownership provided, howevkat

in no circumstances shall the principal amount ofa¥ represented by the Permanent Global Note éxcee
the initial principal amount of Notes representgdi®e Temporary Global Note.

If:
(@) the Permanent Global Note has not been deliverddeoprincipal amount thereof increased by 5.00

p.m. (London time) on the seventh day after thedyeaf the Temporary Global Note has requested
exchange of an interest in the Temporary GlobakNat an interest in a Permanent Global Note; or
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(b) the Temporary Global Note (or any part thereof) lilsome due and payable in accordance with the
Conditions or the date for final redemption of Tremporary Global Note has occurred and, in either
case, payment in full of the amount of principalifig due with all accrued interest thereon has not
been made to the bearer of the Temporary Globak Notaccordance with the terms of the
Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the afign to deliver a Permanent Global Note) will heeo
void at 5.00 p.m. (London time) on such seventh(dayhe case of (a) above) or at 5.00 p.m. (Loniloe)

on such due date (in the case of (b) above) anddg&eer of the Temporary Global Note will have ndHer
rights thereunder (but without prejudice to thehtsgwhich the bearer of the Temporary Global Nate o
others may have under the Deed of Covenant).

The Permanent Global Note will become exchangeabl@hole but not in part only and at the requdst o
the bearer of the Permanent Global Note, for Badotes in definitive formDefinitive Noteg if either of
the following events occurs:

0] Euroclear or Clearstream, Luxembourg or any othlvant clearing system is closed for business
for a continuous period of 14 days (other thandason of legal holidays) or announces an intention
permanently to cease business; or

(i) any of the circumstances described in ConditiofEM&nts of Defaujtoccurs.

Whenever the Permanent Global Note is to be exathifgy Definitive Notes, the Issuer shall procure t
prompt delivery (free of charge to the bearer)umftsDefinitive Notes, duly authenticated and witbu@gons
and Talons attached (if so specified in the Finainis), in an aggregate principal amount equal & th
principal amount of Notes represented by the Peemia@Global Note to the bearer of the Permanent &lob
Note against the surrender of the Permanent GNb#d to or to the order of the Fiscal Agent witBthdays

of the bearer requesting such exchange.

If:

(a) Definitive Notes have not been duly delivered by05p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Perntalodratl Note for Definitive Notes; or

(b) the Permanent Global Note was originally issuedxohange for part only of a Temporary Global
Note representing the Notes and such TemporaryabMbte becomes void in accordance with its
terms; or

(9) the Permanent Global Note (or any part thereof)deze®me due and payable in accordance with the
Conditions or the date for final redemption of Brmanent Global Note has occurred and, in either
case, payment in full of the amount of principalifig due with all accrued interest thereon has not
been made to the bearer in accordance with thestefithhe Permanent Global Note on the due date
for payment,

then the Permanent Global Note (including the athiign to deliver Definitive Notes) will become void
5.00 p.m. (London time) on such thirtieth day (e tase of (a) above) or at 5.00 p.m. (London tionethe
date on which such Temporary Global Note becomes (o the case of (b) above) or at 5.00 p.m. (Land
time) on such due date ((c) above) and the bed&rtred®?ermanent Global Note will have no furthghts
thereunder (but without prejudice to the rights aithihe bearer of the Permanent Global Note or stimay
have under the Deed of Covenant).

Temporary Global Note exchangeable for Definitive Mtes

If the relevant Final Terms specifies the form at&s as being “Temporary Global Note exchangeatle f
Definitive Notes” and also specifies that the TEFRARules are applicable or that TEFRA is not apyblie,
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then the Notes will initially be in the form of aemporary Global Note which will be exchangeable, in
whole but not in part, for Definitive Notes not kar than 40 days after the issue date of the esiev
Tranche of the Notes.

If the relevant Final Terms specifies the form atés as being “Temporary Global Note exchangeatle f
Definitive Notes” and also specifies that the TEFRMARules are applicable, then the Notes will itlyie

in the form of a Temporary Global Note which wik exchangeable, in whole or in part, for Definitive
Notes not earlier than 40 days after the issue afatiee relevant Tranche of the Notes upon cediifon as
to non-U.S. beneficial ownership. Interest paymémtrespect of the Notes cannot be collected witkach
certification of non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be excedrigr Definitive Notes, the Issuer shall procure t
prompt delivery (free of charge to the bearer)umftsDefinitive Notes, duly authenticated and witbu@ons
and Talons attached (if so specified in the rele¥amal Terms), in an aggregate principal amounta¢tp
the principal amount of the Temporary Global Natehte bearer of the Temporary Global Note agahmst t
surrender of the Temporary Global Note to or todhger of the Fiscal Agent within 30 days of theutse
requesting such exchange.

If:

(a) Definitive Notes have not been duly delivered by05p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Temp@lalogl Note for Definitive Notes; or

(b) the Temporary Global Note (or any part thereof) isome due and payable in accordance with the
Conditions or the date for final redemption of Tremporary Global Note has occurred and, in either
case, payment in full of the amount of principalifig due with all accrued interest thereon has not
been made to the bearer in accordance with thestefrthe Temporary Global Note on the due date
for payment,

then the Temporary Global Note (including the odign to deliver Definitive Notes) will become vaoad
5.00 p.m. (London time) on such thirtieth day (e tcase of (a) above) or at 5.00 p.m. (London tiome)
such due date (in the case of (b) above) and theebef the Temporary Global Note will have no figrt
rights thereunder (but without prejudice to thehtsgwhich the bearer of the Temporary Global Nate o
others may have under the Deed of Covenant).

Permanent Global Note exchangeable for Definitive dies

If the relevant Final Terms specifies the form at®s as being “Permanent Global Note exchangeable f
Definitive Notes”, then the Notes will initially bim the form of a Permanent Global Note which Jd
exchangeable in whole, but not in part, for DefugitNotes if either of the following events occurs:

0] Euroclear or Clearstream, Luxembourg or any othlvant clearing system is closed for business
for a continuous period of 14 days (other thandason of legal holidays) or announces an intention
permanently to cease business; or

(i) any of the circumstances described in ConditiofEM&nts of Defaujtoccurs.

Whenever the Permanent Global Note is to be ex@thfy Definitive Notes, the Issuer shall procure t
prompt delivery (free of charge to the bearer)umftsDefinitive Notes, duly authenticated and witbu@gons
and Talons attached (if so specified in the Finainis), in an aggregate principal amount equal & th
principal amount of Notes represented by the Peemia@lobal Note to the bearer of the Permanent &lob
Note against the surrender of the Permanent GNb&d to or to the order of the Fiscal Agent witBthdays

of the bearer requesting such exchange.
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(a) Definitive Notes have not been duly delivered by05p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Perntalodratl Note for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof)deze®me due and payable in accordance with the
Conditions or the date for final redemption of Brmanent Global Note has occurred and, in either
case, payment in full of the amount of principalifig due with all accrued interest thereon has not
been made to the bearer in accordance with thestefithhe Permanent Global Note on the due date
for payment,

then the Permanent Global Note (including the athiign to deliver Definitive Notes) will become void

5.00 p.m. (London time) on such thirtieth day (e tcase of (a) above) or at 5.00 p.m. (London tiome)
such due date ((b) above) and the bearer of thedPemt Global Note will have no further rights gherder

(but without prejudice to the rights which the lerasf the Permanent Global Note or others may haner

the Deed of Covenant).

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in tterde of Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system as bentigled to an interest in a Temporary Global Notea
Permanent Global Note which becomes void will acgdirectly against the Issuer all those rights/tich
they would have been entitled if, immediately beftive Temporary Global Note or Permanent GlobaéNot
became void, they had been the holders of Defmibtes in an aggregate principal amount equahéeo t
principal amount of Notes they were shown as hgldm the records of Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing sgste

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any DefigitNote will be endorsed on that Note and will ¢stnaf
the Conditions and the provisions of the relevanaFTerms which complete those Conditions.

The terms and conditions applicable to any Notglatal form will differ from those terms and condits
which would apply to the Note were it in definitiferm to the extent described undesummary of
Provisions Relating to the Notes while in Globaffbbelow.

Legend concerning United States persons
In the case of any Tranche of Bearer Notes havingrity of more than 365 days, unless the appliéca
Final Terms specify that TEFRA is not applicabkbe Notes in global form, the Notes in definitivarh
and any Coupons and Talons appertaining theretdeal a legend to the following effect:

“Any United States person who holds this obligatidhbe subject to limitations under the United

States income tax laws, including the limitatiomeved in Sections 165(j)) and 1287(a) of the
Internal Revenue Code.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condisavhich, as completed by the relevant Final Termi,

be endorsed on each Note in definitive form issuader the Programme. The terms and conditions
applicable to any Note in global form will differaim those terms and conditions which would applihi
Note were it in definitive form to the extent debed under Summary of Provisions Relating to the Notes
while in Global Form”below.

1.

(@)

(b)

()

(d)

(e)

(f)

(@)

Introduction

Programme Amadeus IT Group, S.A. (thessuer) has established a Euro Medium Term Note
Programme (thé>rogramme) for the issuance of up to EUR 4,000,000,0®@ggregate principal
amount of notes (thidotes.

Final Terms Notes issued under the Programme are issuestissqeach &erieg and each Series
may comprise one or more tranches (eadhamche) of Notes. Each Tranche is the subject of a
final terms (theFinal Terms) which completes these terms and conditions @beditions). The
terms and conditions applicable to any particulaanthe of Notes are these Conditions as
completed by the relevant Final Terms. In the ee¢mny inconsistency between these Conditions
and the relevant Final Terms, the relevant FinainBeshall prevail.

Agency AgreementThe Notes are the subject of an issue and pagegcy agreement dated 9 July
2019 (theAgency Agreemen} between the Issuer, BNP Paribas Securities Sevvicuxembourg
Branch as fiscal agent (tHescal Agent which expression includes any successor fiscahiag
appointed from time to time in connection with tNetes) and the paying agents named therein
(which expression includes any successor or additipaying agents appointed from time to time in
connection with the Notes, eaclPaying Agent(which expression shall include the Fiscal Agent))

Public Deed of Issuancé# required by Spanish law, the Issuer will exteca public deedeScritura
publica) (thePublic Deed of Issuancebefore a Spanish Notary Public in relation tokuwtes on or
prior to the Issue Date of the Notes. The Publeed of Issuance will contain, among other
information, the terms and conditions of the Notes.

The Notes All subsequent references in these Conditioridltdes’ are to the Notes which are the
subject of the relevant Final Terms. Copies ofrédevant Final Terms are available for viewing at
the Specified Office of the Fiscal Agent, the miitSpecified Office of which is set out below.

Summaries Certain provisions of these Conditions are sunesaf the Agency and are subject to
their detailed provisions. The holders of the NdtheNoteholders and the holders of the related
interest coupons, if any, (tl@&uponholdersand theCoupons respectively) are bound by, and are
deemed to have notice of, all the provisions of Agency Agreement. Copies of the Agency

Agreement are available for inspection by Notehddiiring normal business hours at the Specified
Office of the Fiscal Agent, the initial Specifiedfide of which is set out below.

Interpretation
Definitions In these Conditions the following expressiongeidne following meanings:
Accrual Yield has the meaning given in the relevant Final Terms;

Additional Business Centre(s)means the city or cities specified as such inrélevant Final
Terms;
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Additional Financial Centre(s) means the city or cities specified as such inrédevant Final

Terms;

Business Daymeans:

(@)

(b)

in relation to any sum payable in euro, a TARGETt&ment Day and a day on which
commercial banks and foreign exchange marketegmityments generally in each (if any)
Additional Business Centre; and

in relation to any sum payable in a currency othan euro, a day on which commercial
banks and foreign exchange markets settle payngeterally in the Principal Financial
Centre of the relevant currency and in each (ify &dditional Business Centre;

Business Day Conventionin relation to any particular date, has the megugiven in the relevant
Final Terms and, if so specified in the relevamaFirerms, may have different meanings in relation
to different dates and, in this context, the follogvexpressions shall have the following meanings:

(@)

(b)

()

(d)

(e)

Following Business Day Conventiomeans that the relevant date shall be postpongteto
first following day that is a Business Day;

Modified Following Business Day Conventionor Modified Business Day Convention
means that the relevant date shall be postpon#tetbrst following day that is a Business
Day unless that day falls in the next calendar mmamtwhich case that date will be the first
preceding day that is a Business Day;

Preceding Business Day Conventiomeans that the relevant date shall be broughtafiaw
to the first preceding day that is a Business Day;

FRN Convention Floating Rate Conventionor Eurodollar Convention means that each
relevant date shall be the date which numericallyesponds to the preceding such date in
the calendar month which is the number of montlecifipd in the relevant Final Terms as
the Specified Period after the calendar month imckvithe preceding such date occurred
provided, however, that

0] if there is no such numerically corresponding dayhe calendar month in which
any such date should occur, then such date withbdast day which is a Business
Day in that calendar month;

(i) if any such date would otherwise fall on a day Whig not a Business Day, then
such date will be the first following day which asBusiness Day unless that day
falls in the next calendar month, in which caseviit be the first preceding day
which is a Business Day; and

(iir) if the preceding such date occurred on the lastiaycalendar month which was a
Business Day, then all subsequent such dates evithid last day which is a Business
Day in the calendar month which is the specifiednber of months after the
calendar month in which the preceding such dateroed; and

No Adjustment means that the relevant date shall not be adjustadcordance with any
Business Day Convention;

Calculation Agent means the Fiscal Agent or such other Person $pedifi the relevant Final
Terms as the party responsible for calculatingRh&e(s) of Interest and Interest Amount(s) and/or
such other amount(s) as may be specified in tezaal Final Terms;
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Calculation Amount has the meaning given in the relevant Final Terms;

A Change of Control shall occur in the event that any Person or nunadbdPersons acting in
concert:

(a) acquires or holds the right to exercise more thiape cent. of the voting rights exercisable
at a general meeting of the shareholders of thetssr

(b) whether by the ownership of share capital or thespssion of voting power, contract or
otherwise, acquires or has the ability, directlyirairectly, to appoint or dismiss all or the
majority of the members of the board of directarsther governing body of the Issuer;

Change of Control Periodmeans the period (i) beginning on the earlierxgftije date of the first
public announcement or statement of the Issuerpargon acting on behalf of the Issuer, any actual
or potential bidder or any adviser acting on bebélany actual or potential bidder relating to any
potential Change of Control or (y) the date of et public announcement of the Change of
Control having occurred, and (ii) ending on the th2@ay (inclusive) after the occurrence of the
relevant Change of Control;

Clearstream, Luxembourgmeans Clearstream Banking, S.A.;
Coupon Sheetmeans, in respect of a Note, a coupon sheetrrgladithe Note;

Day Count Fraction means, in respect of the calculation of an améemany period of time (the
Calculation Period), such day count fraction as may be specifieth@sé Conditions or the relevant
Final Terms and:

(@) if Actual/Actual (ICMA) is so specified, means:

() where the Calculation Period is equal to or shdtian the Regular Period during
which it falls, the actual number of days in theldDtion Period divided by the
product of (1) the actual number of days in sucguka Period and (2) the number
of Regular Periods in any year; and

(i) where the Calculation Period is longer than oneuRederiod, the sum of:

(A) the actual number of days in such Calculation Fieiadling in the Regular
Period in which it begins divided by the product(bf the actual number of
days in such Regular Period and (2) the numberegfuRr Periods in any
year; and

(B) the actual number of days in such Calculation Befalling in the next
Regular Period divided by the product of (1) theuabnumber of days in
such Regular Period and (2) the number of Regudanés in any year;

(b) if Actual/Actual (ISDA) is so specified, means the actual number of dayfsel Calculation
Period divided by 365 (or, if any portion of thel€dation Period falls in a leap year, the
sum of (A) the actual number of days in that portas the Calculation Period falling in a
leap year divided by 366 and (B) the actual nunabelays in that portion of the Calculation
Period falling in a non-leap year divided by 365);

(©) if Actual/365 (Fixed)is so specified, means the actual number of dayka Calculation
Period divided by 365;
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(d)

(e)

(f)

if Actual/360 is so specified, means the actual number of daybe Calculation Period
divided by 360;

if 30/360is so specified, the number of days in the CalmdaPeriod divided by 360,
calculated on a formula basis as follows

[360)(Y2 _Yl)] + [30X(M2 — Ml)] + (Dz — Dl)
360

Day Count Fractiorr

where:
Y, is the year, expressed as a humber, in whichidtedby of the Calculation Period falls;

Y, is the year, expressed as a number, in which dagadrdmediately following the last day
included in the Calculation Period falls;

M, is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M, is the calendar month, expressed as number, ichvthe day immediately following the
last day included in the Calculation Period falls;

D, is the first calendar day, expressed as a numibeheoCalculation Period, unless such
number would be 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, irategdfollowing the last day included
in the Calculation Period, unless such number wadd1 and Pis greater than 29, in
which case Bwill be 30;

if 30E/3600r Eurobond Basisis so specified, the number of days in the CataiaPeriod
divided by 360, calculated on a formula basis #evs:

[360)(Y2 _Yl)] +[30x(M 2 Ml)] + (Dz — Dl)

Day Count Fraction =
36C

where:
Y, is the year, expressed as a humber, in whichidtedby of the Calculation Period falls;

Y, is the year, expressed as a number, in which dagadrdmediately following the last day
included in the Calculation Period falls;

M, is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M. is the calendar month, expressed as a numberhichwhe day immediately following
the last day included in the Calculation Periotkfal

D, is the first calendar day, expressed as a nundabehe Calculation Period, unless such
number would be 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, irategdfollowing the last day included
in the Calculation Period, unless such number wbel@1, in which caseswill be 30; and
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(9) if 30E/360 (ISDA)is so specified, the number of days in the CatouiaPeriod divided by
360, calculated on a formula basis as follows:

[360)(Y2 _Yl)] +[30x(M 2 Ml)] + (Dz — Dl)

Day Count Fraction =
36C

where:
Y, is the year, expressed as a humber, in whichitedby of the Calculation Period falls;

Y, is the year, expressed as a number, in which dagardmediately following the last day
included in the Calculation Period falls;

M, is the calendar month, expressed as a numberhichwhe first day of the Calculation
Period falls;

M, is the calendar month, expressed as a numberhichwhe day immediately following
the last day included in the Calculation Periotkfal

D, is the first calendar day, expressed as a nurobéng Calculation Period, unless (i) that
day is the last day of February or (ii) such numeuld be 31, in which case, Will be 30;
and

D, is the calendar day, expressed as a number, imtaBdiallowing the last day included
in the Calculation Period, unless (i) that dayhis last day of February but not the Maturity
Date or (ii) such number would be 31, in which cBsavill be 30,

provided, however, thatin each such case the number of days in the GaicnlPeriod is
calculated from and including the first day of @alculation Period to but excluding the last
day of the Calculation Period,

Discount Ratewill be as set out in the applicable Final Terms;

Early Redemption Amount (Tax) means, in respect of any Note, its principal amhaursuch other
amount as may be specified in, or determined ior@emnce with, the relevant Final Terms;

Early Termination Amount means, in respect of any Note, its principal arhamsuch other
amount as may be specified under “Early Redemphimount” in the relevant Final Terms, or as
determined in accordance with these Conditions;

EURIBOR means, in respect of any Specified Currency anydSpecified Period, the interest rate
benchmark known as the Euro interbank offered vetech is calculated and published by the
designated distributor (currently Thomson Reutersdccordance with the requirements from time
to time of the European Banking Federation baseastimated interbank borrowing rates for a
number of designated currencies and maturities twlaice provided, in respect of each such
currency, by a panel of contributor banks (detaifliistoric EURIBOR rates can be obtained from
the designated distributor);

Euroclear means Euroclear Bank SA/NV;
Extraordinary Resolution has the meaning given in the Agency Agreement;
FA Selected Bondmeans a government security or securities seldntatie Financial Adviser as

having an actual or interpolated maturity compagabith the remaining term of the Notes that
would be utilised, at the time of selection andagtordance with customary financial practice, in
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pricing new issues of corporate debt securitiepdemated in the same currency as the Notes and of
a comparable maturity to the remaining term ofitlo¢es;

Final Redemption Amount means, in respect of any Note, its principal amaunsuch higher
amount as may be specified in the relevant Finaingg

Financial Adviser means the entity so specified in the applicabfaFTerms or, if not so specified
or such entity is unable or unwilling to act, amahcial adviser selected by the Issuer.

First Interest Payment Datemeans the date specified in the relevant Finahsgr
Fixed Coupon Amount has the meaning given in the relevant Final Terms;
Group means Amadeus IT Group, S.A. and its consolidStesidiaries;

Indebtednessmeans any indebtedness of any Person for monegved or raised including
(without limitation) any indebtedness for or inpest of:

(a) amounts raised by acceptance under any acceptaediefacility;
(b) amounts raised under any note purchase facility;

(©) the capitalised amount of any liability in respettieases or hire purchase contracts which
would, in accordance with applicable law and geihegccepted accounting principles, be
treated as finance or capital leases; and

(d) amounts raised under any other transaction (inetydvithout limitation, any forward sale
or purchase agreement or the sale of receivabteésther assets on a “with recourse” basis);

in each case required by the applicable generatbg@ed accounting principles to be shown as a
borrowing in the audited consolidated balance sbette Group;

Interest Amount means, in relation to a Note and an Interest Betiee amount of interest payable
in respect of that Note for that Interest Period;

Interest Commencement Datemeans the Issue Date of the Notes or such otheraamay be
specified as the Interest Commencement Date irelegant Final Terms;

Interest Determination Date has the meaning given in the relevant Final Terms;

Interest Payment Datemeans the First Interest Payment Date and any dtie or dates specified
as such in, or determined in accordance with tl@ipions of, the relevant Final Terms and, if a
Business Day Convention is specified in the rele¥amal Terms:

(a) as the same may be adjusted in accordance witielgneant Business Day Convention; or

(b) if the Business Day Convention is the FRN ConvemtiBloating Rate Convention or
Eurodollar Convention and an interval of a numblecalendar months is specified in the
relevant Final Terms as being the Specified Pergaath of such dates as may occur in
accordance with the FRN Convention, Floating Ratav@ntion or Eurodollar Convention
at such Specified Period of calendar months follgathe Interest Commencement Date (in
the case of the first Interest Payment Date) orpileeious Interest Payment Date (in any
other case);

Interest Period means each period beginning on (and including)nterest Commencement Date
or any Interest Payment Date and ending on (buuéiw) the next Interest Payment Date;
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ISDA Definitions means the 2006 ISDA Definitions (as amended andtggl as at the date of issue
of the first Tranche of the Notes of the relevaeti& (as specified in the relevant Final Terms) as
published by the International Swaps and DerivatAssociation, Inc.);

Issue Datehas the meaning given in the relevant Final Terms;

LIBOR means, in respect of any Specified Currency and Specified Period, the interest rate
benchmark known as the London interbank offered wétich is calculated and published by the
designated distributor (currently Thomson Reutersccordance with the requirements from time
to time of ICE Benchmark Administration Limited (eny other person which takes over the
administration of that rate) based on estimategfliank borrowing rates for a number of designated
currencies and maturities which are provided, ispeet of each such currency, by a panel of
contributor banks (details of historic LIBOR ratzs be obtained from the designated distributor);
Make-whole Exemption Periodwill be as set out in the applicable Final Terms;

Margin has the meaning given in the relevant Final Terms;

Material Subsidiary means, at any time, a Subsidiary of the Issuerse/net assets represent not
less than 10 per cent. of the consolidated netsasdehe Group as calculated by reference to the
then latest audited or unaudited accounts of sutisi8iary and the then latest audited consolidated
accounts of the Group, or (b) whose gross revenegesent not less than 10 per cent. of the
consolidated gross revenues of the Group as cédculay reference to the then latest audited or
unaudited accounts of such Subsidiary and the thimst audited consolidated accounts of the
Group;

Maturity Date has the meaning given in the relevant Final Terms;

Maximum Redemption Amount has the meaning given in the relevant Final Terms;

Minimum Redemption Amount has the meaning given in the relevant Final Terms;

Moody’s means Moody’s Investors Service Limited;

Optional Redemption Amount (Call) means, in respect of any Note, its principal amaursuch
other amount as may be specified in the relevardlHierms;

Optional Redemption Amount (Put) means, in respect of any Note, its principal amarnsuch
other amount as may be specified in the relevardlHierms;

Optional Redemption Date (Call)has the meaning given in the relevant Final Terms;
Optional Redemption Date (Put)has the meaning given in the relevant Final Terms;

Participating Member State means a Member State of the European Economic wiezh adopts
the euro as its lawful currency in accordance withTreaty;

Payment Business Dayneans:
(a) if the currency of payment is euro, any day whgh i
0] in the case of Notes in definitive form only, a day which banks in the relevant

place of presentation are open for presentatiorpagthent of bearer debt securities
and for dealings in foreign currencies; and
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(i) in the case of payment by transfer to an accouMARGET Settlement Day and a
day on which dealings in foreign currencies maycheied on in each (if any)
Additional Financial Centre; or

(b) if the currency of payment is not euro, any dayohhs:

(0 a day on which banks in the relevant place of prtedien are open for presentation
and payment of bearer debt securities and for migsin foreign currencies; and

(i) in the case of payment by transfer to an accoudgyson which dealings in foreign
currencies may be carried on in the Principal FerlnCentre of the currency of
payment and in each (if any) Additional Financian@e;

Person means any individual, company, corporation, fipastnership, joint venture, association,
organisation, state or agency of a state or otimditye whether or not having separate legal
personality;

Principal Financial Centre means, in relation to any currency, the princfpeancial centre for that
currencyprovided, however, that

(@) in relation to euro, it means the principal finactentre of such Member State of the
European Economic Area as is selected (in the chaepayment) by the payee or (in the
case of a calculation) by the Calculation Agent an

(b) in relation to New Zealand dollars, it means eith&llington or Auckland as is selected (in
the case of a payment) by the payee or (in the ohsecalculation) by the Calculation
Agent;

Put Option Notice means a notice which must be delivered to theaFigent by any Noteholder
of a Definitive Note wanting to exercise a rightremleem such Definitive Note at the option of the
Noteholder;

Put Option Receipt means a receipt issued by the Paying Agent topasittng Noteholder upon
deposit of a Note with such Paying Agent by anydlotder wanting to exercise a right to redeem a
Note at the option of the Noteholder;

Rate of Interestmeans the rate or rates (expressed as a perceetagenun of interest payable in
respect of the Notes specified in the relevant|Fieams or calculated or determined in accordance
with the provisions of these Conditions and/orridevant Final Terms;

Rating Agency means S&P and/or Moody's and/or Fitch and/or attyerorating agency of
equivalent international standing specified fromeito time by the Issuer and its successors or

affiliates, which has a current rating of the Igsoreof the Notes, as the case may be, at anyaelev
time;

A Rating Downgradeshall occur in respect of a Change of Control if:

(@) within the Change of Control Period any rating poasly assigned to the Issuer or to the
Notes, as the case may be, by any Rating Agencyediately prior to the Change of
Control is:

0] withdrawn (other than for administrative reasonshef Rating Agency); or

(i) changed from an investment grade rating (BBB- by3%. Fitch/Baa3 by Moody's,
or their respective equivalents for the time beiag,better) to a non-investment
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grade rating (BB+ by S&P or Fitch /Bal by Moodyos,their respective equivalents
for the time being, or worse); or

(iii) if any such rating was below investment grade gatas described above), lowered
one full notch (for example, from BB+ by S&P ordfit/Bal by Moody’s to BB by
S&P or Fitch/Ba2 by Moody'’s, or their respectiveisglents);

or

(b) at the time of the occurrence of a Change of Caritie Issuer or the Notes, as the case may
be, have not been rated and no Rating Agency asgighin the Change of Control Period:

0] an investment grade rating (as described aboubgttssuer or the Notes; or

(i) in the event that a Rating Agency does not assigimeestment grade rating to the
Issuer or the Notes after having been requestdd 8o, a rating at least equal to the
lowest rating assigned to the Issuer or the Natgshe case may be, at the time of
withdrawal of the last of the ratings of the Issoethe Notes prior to such Change
of Control (theLatest Available Rating);

provided that a Rating Downgrade otherwise arigiggvirtue of a particular reduction in
rating shall not be deemed to have occurred inectspf a particular Change of Control if
the Rating Agency referred to in (a) or (b) aboweking the reduction in rating to which
this definition would otherwise apply does not ammee or publicly confirm, or inform the
Issuer in writing, that the reduction, withdrawal failure to assign an investment grade
rating or a rating at least equal to the Latestilabde Rating was the result of any event or
circumstance comprised in or arising as a resulboin respect of, the applicable Change of
Control;

Redemption Amount means, as appropriate, the Final Redemption AmahatEarly Redemption
Amount (Tax), the Optional Redemption Amount (Gatlje Optional Redemption Amount (Put),
the Early Termination Amount or such other amouarthie nature of a redemption amount as may be
specified in the relevant Final Terms;

Redemption Margin will be as set out in the applicable Final Terms;

Reference Bankshas the meaning given in the relevant Final Termsf mone, four major banks
selected by the Calculation Agent in the market thanost closely connected with the Reference
Rate;

Reference Bondshall mean the bond so specified in the applic&al Terms or, if not so
specified or if no longer available, the FA SelddBond;

Reference Bond Pricemeans, with respect to any date of redemptionth@pgrithmetic average of
the Reference Government Bond Dealer Quotationsuoh date of redemption, after excluding the
highest and lowest such Reference Government BagaleD Quotations; or (b) if the Financial
Adviser obtains fewer than four such Reference @awent Bond Dealer Quotations, the arithmetic
average of all such quotations;

Reference Bond Ratemeans, with respect to any date of redemptionydke per annum equal to
the annual or semi-annual yield (as the case mpgoheaturity or interpolated yield to maturity (on
the relevant day count basis) of the Reference Basduming a price for the Reference Bond
(expressed as a percentage of its nominal amogué) & the Reference Bond Price for such date of
redemption;
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Reference Datewill be set out in the relevant notice of rederptisuch date to fall no earlier than
the date falling 30 days prior to the date of soctice;

Reference Government Bond Dealemeans each of five banks selected by the Issuetsor
affiliates, which are (a) primary government seesi dealers, and its successors, or (b) market
makers in pricing corporate bond issues;

Reference Government Bond Dealer Quotationsmeans, with respect to each Reference
Government Bond Dealer and any date for redempti@narithmetic average, as determined by the
Calculation Agent, of the bid and offered pricestfie Reference Bond (expressed in each case as a
percentage of its nominal amount) at the Quotalione specified in the applicable Final Terms on
the Reference Date quoted in writing to the CaltoaAgent by such Reference Government Bond
Dealer;

Reference Pricehas the meaning given in the relevant Final Terms;

Reference Ratemeans EURIBOR or LIBOR as specified in the relev@nal Terms in respect of
the currency and period specified in the relevamalF erms;

Regular Period means:

(a) in the case of Notes where interest is scheduledetgaid only by means of regular
payments, each period from and including the Ilster@ommencement Date to but
excluding the first Interest Payment Date and eadtessive period from and including one
Interest Payment Date to but excluding the nexrégt Payment Date;

(b) in the case of Notes where, apart from the firsérest Period, interest is scheduled to be
paid only by means of regular payments, each pdrimtt and including a Regular Date
falling in any year to but excluding the next ReguDate, wher&kegular Date means the
day and month (but not the year) on which any &siePayment Date falls; and

(©) in the case of Notes where, apart from one Intétesbd other than the first Interest Period,
interest is scheduled to be paid only by meansgiilar payments, each period from and
including a Regular Date falling in any year to leutluding the next Regular Date, where
Regular Date means the day and month (but not the year) onhwéity Interest Payment
Date falls other than the Interest Payment Datengpht the end of the irregular Interest
Period;

Relevant Datemeans, in relation to any payment, whichever éslater of (a) the date on which the
payment in question first becomes due and (b)afftii amount payable has not been received in the
Principal Financial Centre of the currency of paginiey the Fiscal Agent on or prior to such due
date, the date on which (the full amount havinghte®received) notice to that effect has been given
to the Noteholders;

Relevant Financial Centrehas the meaning given in the relevant Final Terms;

Relevant Indebtednessneans any Indebtedness which is in the form oépresented by any bond,
note, debenture, debenture stock, loan stockficatg or other instrument which is, or is capatfle
being, listed, quoted or traded on any stock exgbéam in any securities market (including, without
limitation, any over-the-counter market);

Relevant Screen Pageneans the page, section or other part of a paatianformation service
(including, without limitation, Reuters) specified the Relevant Screen Page in the relevant Final
Terms, or such other page, section or other partaasreplace it on that information service or such
other information service, in each case, as maydmeinated by the Person providing or sponsoring
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the information appearing there for the purposalisplaying rates or prices comparable to the
Reference Rate;

Relevant Timehas the meaning given in the relevant Final Terms;

Remaining Term Interest means with respect to any Note, the aggregate mimafuscheduled
payment(s) of interest on such Note for the remajirterm of such Note determined on the basis of
the rate of interest applicable to such Note frord mcluding the date on which such Note is to be
redeemed by the Issuer in accordance with Condliijn) Redemption at the option of the Isguer

Reserved Matter means any proposal to change any date fixed fgmpat of principal or interest

in respect of the Notes, to reduce the amountintipal or interest payable on any date in respéct
the Notes, to alter the method of calculating tivmant of any payment in respect of the Notes or
the date for any such payment, to change the ayrehany payment under the Notes or to change
the quorum requirements relating to meetings or rtfagority required to pass an Extraordinary
Resolution;

S&P means Standard & Poor’s Credit Market Servicdg 8a;

Security Interest means any mortgage, charge, pledge, lien or cteeurity interest including,
without limitation, anything analogous to any oé tteregoing under the laws of any jurisdiction;

Specified Currencyhas the meaning given in the relevant Final Terms;
Specified Denomination(shas the meaning given in the relevant Final Terms;
Specified Officehas the meaning given in the Agency Agreement;

Specified Periodhas the meaning given in the relevant Final Terms;

Subsidiary means, in relation to any Person (firet Person) at any particular time, any other
Person (theecond Persoh

(a) whose affairs and policies the first Person costonl has the power to control, whether by
ownership of share capital, contract, the powerappoint or remove members of the
governing body of the second Person or otherwise; o

(b) whose financial statements are, in accordance aptlicable law and generally accepted
accounting principles, consolidated with thosehef first Person;

Substantial Part means an aggregate amount equal to or greatelthaer cent. of the aggregate
value of the consolidated assets or of the corst@tinet revenues of the Group, as calculated on
the basis of the latest audited or unaudited cadeseld publicly available consolidated financial
statements of the Group preceding the date of Yeatedescribed in Condition 13(dr\ents of
Default —Security enforcégd

Substantial Purchase Evenimeans an event that shall be deemed to have edabiat least 80 per
cent. of the aggregate principal amount of the Bl@eurchased by the Issuer or any Subsidiary of
the Issuer (and in each case is cancelled in aanoedwith Condition 10(k)Jancellatior)).

Talon means a talon for further Coupons;

TARGET2 means the Trans-European Automated Real-Time GBefitement Express Transfer

payment system which utilises a single shared @ilatf and which was launched on
19 November 2007, or any successor thereto;
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(b)

TARGET Settlement Day means any day on which TARGET2 is open for théleseent of
payments in euro;

Thomson Reutersmeans Thomson Reuters Corporation;
Treaty means the Treaty establishing the European Contiesinas amended; and
Zero Coupon Notemeans a Note specified as such in the relevaal Ferms.

Interpretation In these Conditions:

() If the Notes are Zero Coupon Notes, references dop@ns and Couponholders are not
applicable;
(i) if Talons are specified in the relevant Final Telassbeing attached to the Notes at the time

of issue, references to Coupons shall be deemiedltale references to Talons;

(iir) if Talons are not specified in the relevant Finatms as being attached to the Notes at the
time of issue, references to Talons are not apgbca

(iv) any reference to principal shall be deemed to oelthe Redemption Amount, any
additional amounts in respect of principal whichymae payable under Condition 12
(Taxatior), any premium payable in respect of a Note andathgr amount in the nature of
principal payable pursuant to these Conditions;

(V) any reference to interest shall be deemed to iechudy additional amounts in respect of
interest which may be payable under Condition Tl&xétior) and any other amount in the
nature of interest payable pursuant to these GCondit

(vi) references to Notes being “outstanding” shall bestoed in accordance with the Agency
Agreement;

(vii)  if an expression is stated in Condition 2(&)tdrpretation — Definitions to have the
meaning given in the relevant Final Terms, but thlevant Final Terms gives no such
meaning or specifies that such expression is “pplieable” then such expression is not
applicable to the Notes; and

(viii)  any reference to the Agency Agreement shall betooed as a reference to the Agency
Agreement, as amended and/or supplemented up tonahdling the Issue Date of the
Notes.

Form, Denomination and Title

The Notes are in bearer form in the Specified Danation(s) with Coupons and, if specified in the
relevant Final Terms, Talons attached at the tifmesoie. In the case of a Series of Notes withemor
than one Specified Denomination, Notes of one SipdcDenomination will not be exchangeable
for Notes of another Specified Denomination. Tiibethe Notes and the Coupons will pass by
delivery. The holder of any Note or Coupon sheXcept as otherwise required by law) be treated
as its absolute owner for all purposes (whethenatrit is overdue and regardless of any notice of
ownership, trust or any other interest therein, anting thereon or any notice of any previous loss
or theft thereof) and no Person shall be liablesfitreating such holder. No person shall have any
right to enforce any term or condition of any Nateler the Contracts (Rights of Third Parties) Act
1999.
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(@)

(b)

Status of the Notes

The Notes issued by the Issuer constitute direehenl, unsubordinated and unconditional
obligations of the Issuer and upon the declaratiomnsolvency ¢oncursg of the Issuer Group by a
Spanish insolvency court, the credit rights of tfeteholders of such Notes against the Issuer
(subject to any applicable legal and statutory pitoas or unless they qualify as subordinated tredi
rights under Article 92 of the Spanish InsolvenawlLor equivalent legal provisions which may
replace it in the future) ranpari passuand rateably without any preference among sucigatibns

of the Issuer in respect of the Notes issued byldbeer of the same issue and at lgast passu
with all other unsubordinated and unsecured indigtgss of the Issuer, present or future.

In the event of insolvencgdncurs of the Issuer, under Law 22/2003, claims relatioghe Notes
issued by the Issudunless they qualify by law as subordinated creditgler Article 92 of Law
22/2003 or equivalent legal provision which replagein the future, and subject to any applicable
legal and statutory exceptions) will be ordinaryedits €réditos ordinarigsas defined in Law
22/2003. Ordinary credits rank below credits agdithe insolvency staterditos contra la maga
and credits with a privilegecftéditos privilegiadgs Ordinary credits rank above subordinated
credits. Accrued and unpaid interest due in respdcthe Notes issued by the Isswrthe
commencement of an insolvency proceedaomndursd of the Issuer will qualify as subordinated
credits.

Negative Pledge

So long as any Note remains outstanding, the Isshadl not, and the Issuer shall procure that none
of its Material Subsidiaries will, create or pernatsubsist any Security Interest upon the whole or
any part of its present or future undertaking, &sserevenues (including uncalled capital) to secu
any Relevant Indebtedness of Relevant Indebtednssut (a) at the same time or prior thereto
securing the Notes equally and rateably therewitfbpproviding such other security for the Notes
as may be approved by an Extraordinary ResolutioNateholders, provided that any Material
Subsidiary acquired after 21 November 2014 may laawveutstanding Security Interest with respect
to Relevant Indebtedness of such Material Subgidiarong as:

@ such Security Interest was outstanding on the datevhich such Material Subsidiary
became a Subsidiary, was not created in conteropladf such Material Subsidiary
becoming a Subsidiary and does not extend to asetssr property of the Issuer; and

(i) the nominal amount of the Relevant Indebtednessm{tamnity in respect of such Relevant
Indebtedness) is not increased after the date shebh Material Subsidiary became a
Subsidiary.

Fixed Rate Note Provisions

Application: This Condition 6 is applicable to the Notes oiflihe Fixed Rate Note Provisions are
specified in the relevant Final Terms as beingiagple.

Accrual of interest: The Notes bear interest from the Interest Commment Date at the Rate of
Interest payable in arrear on each Interest PayrDemé¢, subject as provided in Condition 11
(Payments

Each Note will cease to bear interest from the date for final redemption unless, upon due
presentation, payment of the Redemption Amoumoperly withheld or refused, in which case it

will continue to bear interest in accordance witls tCondition 6 (as well after as before judgment)
until whichever is the earlier of (i) the day onielhall sums due in respect of such Note up to that
day are received by or on behalf of the relevarteNalder and (ii) the day which is seven days after
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()

(d)

(@)

(b)

()

the Fiscal Agent has notified the Noteholders ihiaas received all sums due in respect of the Note
up to such seventh day (except to the extent tieaetis any subsequent default in payment).

Fixed Coupon Amount:The amount of interest payable in respect of ddcote for any Interest
Period shall be the relevant Fixed Coupon Amount, #the Notes are in more than one Specified
Denomination, shall be the relevant Fixed CouponoAm in respect of the relevant Specified
Denomination.

Calculation of interest amount:The amount of interest payable in respect of ddote for any
period for which a Fixed Coupon Amount is not spedishall be calculated by applying the Rate of
Interest to the Calculation Amount, multiplying tpeoduct by the relevant Day Count Fraction,
rounding the resulting figure to the nearest suib-afithe Specified Currency (half a sub-unit being
rounded upwards) and multiplying such rounded &glmy a fraction equal to the Specified
Denomination of such Note divided by the Calculathomount. For this purposesab-unit means,

in the case of any currency other than euro, thedd amount of such currency that is available as
legal tender in the country of such currency andhe case of euro, means one cent.

Floating Rate Note Provisions

Application: This Condition 7 is applicable to the Notes oiflthe Floating Rate Note Provisions
are specified in the relevant Final Terms as bapicable.

Accrual of interestThe Notes bear interest from the Interest Commeroe Date at the Rate of
Interest payable in arrear on each Interest PayrDemé¢, subject as provided in Condition 11
(Payments Each Note will cease to bear interest from the date for final redemption unless, upon
due presentation, payment of the Redemption Amaumhproperly withheld or refused, in which
case it will continue to bear interest in accorédamgth this Condition 7 (as well after as before
judgment) until whichever is the earlier of (i) tday on which all sums due in respect of such Note
up to that day are received by or on behalf ofréhevant Noteholder and (ii) the day which is seven
days after the Fiscal Agent has notified the Nol@drs that it has received all sums due in respfect
the Notes up to such seventh day (except to thenexhat there is any subsequent default in
payment).

Screen Rate Determinatiotf:Screen Rate Determination is specified in thlevant Final Terms as
the manner in which the Rate(s) of Interest istaree determined, the Rate of Interest applicable t
the Notes for each Interest Period will be deteediy the Calculation Agent on the following
basis:

0] if the Reference Rate is a composite quotationustomarily supplied by one entity, the
Calculation Agent will determine the Reference Rakech appears on the Relevant Screen
Page as of the Relevant Time on the relevant Istt&etermination Date;

(i) if Linear Interpolation is specified as applicalite respect of an Interest Period in the
applicable Final Terms, the Rate of Interest farhslnterest Period shall be calculated by
the Calculation Agent by straight-line linear itelation by reference to two rates which
appear on the Relevant Screen Page as of the Rel&iame on the relevant Interest
Determination Date, where:

(A) one rate shall be determined as if the relevaetdst Period were the period of time
for which rates are available next shorter thanlémgth of the relevant Interest
Period; and

(B) the other rate shall be determined as if the relelderest Period were the period of

time for which rates are available next longer ttf@nlength of the relevant Interest
Period;
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provided, however, that no rate is available for a period of time nekbrter or, as the case
may be, next longer than the length of the relevatdrest Period, then the Calculation
Agent shall determine such rate at such time anddigrence to such sources as it
determines appropriate;

(iir) in any other case, the Calculation Agent will detiere the arithmetic mean of the Reference
Rates which appear on the Relevant Screen Pagethe Belevant Time on the relevant
Interest Determination Date;

(iv) if, in the case of (i) above, such rate does n@eap on that page or, in the case of (iii)
above, fewer than two such rates appear on that¢ padf, in either case, the Relevant
Screen Page is unavailable, the Calculation Agdht w

(A) request the principal Relevant Financial Centréceffof each of the Reference
Banks to provide a quotation of the Reference Rat@pproximately the Relevant
Time on the Interest Determination Date to primeksain the Relevant Financial
Centre interbank market in an amount that is regmtadive for a single transaction
in that market at that time; and

(B) determine the arithmetic mean of such quotationd; a

(V) if fewer than two such quotations are provided eguested, the Calculation Agent will
determine the arithmetic mean of the rates (belreg rtearest to the Reference Rate, as
determined by the Calculation Agent) quoted by mdganks in the Principal Financial
Centre of the Specified Currency, selected by thleWation Agent, at approximately 11.00
a.m. (local time in the Principal Financial Centfehe Specified Currency) on the first day
of the relevant Interest Period for loans in thejeed Currency to leading European banks
for a period equal to the relevant Interest Peaiod in an amount that is representative for a
single transaction in that market at that time,

and the Rate of Interest for such Interest Perfiadl e the sum of the Margin and the rate or lfas t
case may be) the arithmetic mean so determmedjided, however, thatif the Calculation Agent

is unable to determine a rate or (as the case rapyaib arithmetic mean in accordance with the
above provisions in relation to any Interest Pertbd Rate of Interest applicable to the Notesndyri
such Interest Period will be the sum of the Ma@gid the rate or (as the case may be) the arithmetic
mean last determined in relation to the Notes speet of a preceding Interest Period.

(d) ISDA Determination:If ISDA Determination is specified in the relevdfinal Terms as the manner
in which the Rate(s) of Interest is/are to be deieed, the Rate of Interest applicable to the Notes
for each Interest Period will be the sum of the §fflmrand the relevant ISDA Rate where “ISDA
Rate” in relation to any Interest Period meansta egual to the Floating Rate (as defined in the
ISDA Definitions) that would be determined by thal€lilation Agent under an interest rate swap
transaction if the Calculation Agent were actingGadculation Agent for that interest rate swap
transaction under the terms of an agreement incatipg the ISDA Definitions and under which:

0] the Floating Rate Option (as defined in the ISDAili&ons) is as specified in the relevant
Final Terms;

(i) the Designated Maturity (as defined in the ISDA ibi@bns) is a period specified in the
relevant Final Terms;

(iir) the relevant Reset Date (as defined in the ISDAirii@s) is either (A) if the relevant
Floating Rate Option is based on the LIBOR for arency, the first day of that Interest
Period or (B) in any other case, as specified @rdtevant Final Terms; and
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(e)

(f)

(9)

(h)

(iv) if Linear Interpolation is specified as applicalite respect of an Interest Period in the
applicable Final Terms, the Rate of Interest farhslnterest Period shall be calculated by
the Calculation Agent by straight-line linear itelation by reference to two rates based on
the relevant Floating Rate Option, where:

(A) one rate shall be determined as if the Designatatulty were the period of time
for which rates are available next shorter thanlémgth of the relevant Interest
Period; and

(B) the other rate shall be determined as if the DeseghMaturity were the period of
time for which rates are available next longer ttf@nlength of the relevant Interest
Period

provided, however, that there is no rate available for a period of timext shorter than the
length of the relevant Interest Period or, as tieeanay be, next longer than the length of
the relevant Interest Period, then the Calculafdgent shall determine such rate at such
time and by reference to such sources as it datesv@ppropriate.

Maximum or Minimum Rate of Interedf: any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Final Terthgn the Rate of Interest shall in no event betgrea
than the maximum or be less than the minimum soifspe.

Calculation of Interest AmountThe Calculation Agent will, as soon as practieadter the time at
which the Rate of Interest is to be determinedalation to each Interest Period, calculate the
Interest Amount payable in respect of each Notestmh Interest Period. The Interest Amount will
be calculated by applying the Rate of Interestsiach Interest Period to the Calculation Amount,
multiplying the product by the relevant Day Coumaétion, rounding the resulting figure to the
nearest sub-unit of the Specified Currency (hatib-unit being rounded upwards) and multiplying
such rounded figure by a fraction equal to the 8iecDenomination of the relevant Note divided
by the Calculation Amount. For this purpossub-unit means, in the case of any currency other
than euro, the lowest amount of such currencyighavailable as legal tender in the country of such
currency and, in the case of euro, means one cent.

Publication: The Calculation Agent will cause each Rate oferest and Interest Amount
determined by it, together with the relevant Insefeayment Date, and any other amount(s) required
to be determined by it together with any relevamympent date(s) to be notified to the Paying Agents
and each competent authority, stock exchange anqdation system (if any) by which the Notes
have then been admitted to listing, trading andfootation as soon as practicable after such
determination but (in the case of each Rate ofésteInterest Amount and Interest Payment Date)
in any event not later than the first day of thievant Interest Period. Notice thereof shall also
promptly be given to the Noteholders. The CalcofatAgent will be entitled to recalculate any
Interest Amount (on the basis of the foregoing miows) without notice in the event of an
extension or shortening of the relevant Interestode If the Calculation Amount is less than the
minimum Specified Denomination the Calculation Agehall not be obliged to publish each
Interest Amount but instead may publish only théc@ation Amount and the Interest Amount in
respect of a Note having the minimum Specified Daination.

Notifications etc: All notifications, opinions, determinations, ¢écates, calculations, quotations

and decisions given, expressed, made or obtainedht® purposes of this Condition by the
Calculation Agent will (in the absence of manifestor) be binding on the Issuer, the Paying
Agents, the Noteholders and the Couponholders sudi€ct as aforesaid) no liability to any such
Person will attach to the Calculation Agent in cection with the exercise or non-exercise by it of
its powers, duties and discretions for such purfose
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(@)

(b)

()

Benchmark Discontinuation

If the Issuer (in consultation with the Calculatidgent) determines that a Benchmark Event (as
defined below) has occurred in relation to an @agiReference Rate when any Rate of Interest (or
any component part thereof) remains to be detemiyeeference to such Original Reference Rate,
then the Issuer shall use its reasonable endeatowappoint an Independent Adviser, as soon as
reasonably practicable, with a view to the IndependAdviser determining, no later than three
Business Days prior to the relevant Interest Detation Date, a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 3@d, in either case, an Adjustment Spread if
any (in accordance with Condition 8(b)) and any &snark Amendments (in accordance with
Condition 8(c) below).

Successor Rate or Alternative Rate:
If the Independent Adviser determines that:

(i) thereis a Successor Rate, then such Successosliitésubject to adjustment as provided in
Condition 8(b) below) subsequently be used in platehe Original Reference Rate to
determine the Interest Rate (or the relevant compiopart thereof) for all future payments of
interest on the Notes (subject to the subsequesratipn of this Condition 8); or

(i) thereis no Successor Rate but that there is anrdtive Rate, then such Alternative Rate shall
(subject to adjustment as provided in Condition)B8ubsequently be used in place of the
Original Reference Rate to determine the Interese Ror the relevant component part thereof)
for all future payments of interest on the Notasb{sct to the subsequent operation of this
Condition 8).

Provided that, if the Issuer (i) is unable to app@in Independent Adviser or (ii) the Independent
Adviser does not determine a Successor Rate oltamaAtive Rate, the fallback provisions set out

in Condition 7 and the applicable Final Terms, les ¢ase may be, shall continue to apply. For the
avoidance of doubt, the proviso to this Conditiga)&hall apply to the relevant next succeeding
Interest Period only and any subsequent Interesvd®eare subject to the subsequent operation of,
and to adjustment as provided in, this Conditica).8(

Adjustment spread

If the Independent Adviser determines (i) that ajuatment Spread is required to be applied to the
Successor Rate or the Alternative Rate (as theroagebe) and (ii) the quantum of, or a formula or

methodology for determining, such Adjustment Spreéegn such Adjustment Spread shall be

applied to the Successor Rate or the Alternativie s the case may be).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjusin®pread is determined in accordance with this
Condition 8 the Independent Adviser determinesth@ amendments to these Conditions and/or the
Agency Agreement are necessary to ensure the popgeation of such Successor Rate, Alternative
Rate and/or Adjustment Spread (such amendmentsBenehmark Amendmentg and (ii) the
terms of the Benchmark Amendments, then the Isso@érthe Paying Agent shall, subject to giving
notice thereof in accordance with Condition 8(djthaut any requirement for the consent or
approval of Noteholders, vary these Conditions entlle Agency Agreement to give effect to such
Benchmark Amendments with effect from the date $igelcin such notice.

In connection with any such variation in accordawaé this Condition 8(c), the Issuer shall comply

with the rules of any stock exchange on which tlogehl are for the time being listed or admitted to
trading.
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(d)

(e)

(f)

Notice

Any Successor Rate, Alternative Rate, Adjustmeme&g and the specific terms of any Benchmark
Amendments, determined under this Condition 8 i@l notified promptly by the Issuer to the
Paying Agents and, in accordance with Conditior(NM8ticeg, the Noteholders. Such notice shall
be irrevocable and shall specify the effective dditthe Benchmark Amendments, if any and will be
binding on the Issuer, the Paying Agents and theiNsdders.

Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuader Condition 8(a) to (d), the Original Reference
Rate and the fallback provisions provided for im@ition 7 and the applicable Final Terms, as the
case may be, will continue to apply unless and tim¢ Calculation Agent has been notified of the
Successor Rate or the Alternative Rate (as the n@se be), and any Adjustment Spread and
Benchmark Amendments, in accordance with this Gmmd8.

Definitions
In this Condition 8, the following expressions s$lmalve the following meanings:

Adjustment Spread means either a spread or quantum (which may bigyeosr negative), or the
formula or methodology for calculating a spread.either case, which the Independent Adviser
determines is required to be applied to the SuoceRate or the Alternative Rate (as the case may
be) to reduce or eliminate, to the extent reasgnplacticable in the circumstances, any economic
prejudice or benefit (as the case may be) to Ndteh® and Couponholders as a result of the
replacement of the Original Reference Rate withSbecessor Rate or the Alternative Rate (as the
case may be) and is the spread, quantum, formutzetitodology which:

0] in the case of a Successor Rate, is formally recema@d in relation to the replacement of
the Original Reference Rate with the Successor Ratny Relevant Nominating Body; or
(if no such recommendation has been made, or indhke of an Alternative Rate);

(i) the Independent Adviser determines is recognisedcknowledged as being the industry
standard for over-the counter derivative transastior is in customary market usage in the
debt capital market for transactions which refeeettte Original Reference Rate, where
such rate has been replaced by the Successor Rte Alternative Rate (as the case may
be);

(iii) or if the Independent Adviser determines that nchsidustry standard is recognised or
acknowledged, the Independent Adviser determinég tappropriate.

Alternative Rate means an alternative benchmark or screen ratehvthie Independent Adviser
determines has replaced the Original Reference iRatestomary market usage in the international
debt capital markets for the purposes of deterrgin@ttes of interest (or the relevant component part
thereof) for the same interest period and in tmees§pecified Currency as the Notes.

Benchmark Amendmentshas the meaning given to it in Condition 8(c).

Benchmark Event means:

() the Original Reference Rate ceasing to be publistved period of at least 5 Business Days
or ceasing to exist; or

(i) a public statement by the administrator of the fDabReference Rate that it will cease
publishing the Original Reference Rate permanemtiyndefinitely (in circumstances where
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(@)

(b)

no successor administrator has been appointeavitiaontinue publication of the Original
Reference Rate); or

(iir) a public statement by the supervisor of the adinatisr of the Original Reference Rate that
the Original Reference Rate has been or will benpeently or indefinitely discontinued; or

(iv) a public statement by the supervisor of the adinatisr of the Original Reference Rate that
means the Original Reference Rate will be prohibitem being used or that its use will be
subject to restrictions or adverse consequences; or

(V) it has or will become unlawful for any Paying Age6@alculation Agent, the Issuer or any
other party to calculate any payments due to beentadny Noteholder using the Original
Reference Rate.

Independent Adviser means an independent financial institution of gmiged standing or an
independent financial adviser with appropriate etpe appointed by the Issuer (at its own
expense).

Original Reference Ratemeans:

() the originally-specified benchmark or screen rae &pplicable) used to determine the
Interest Rate (or any component part thereof) erNbtes; or

(i) any Successor Rate or Alternative Rate which has lmketermined in relation to such
benchmark or screen rate (as applicable) pursaghetoperation of this Condition 8,

as applicable.
Relevant Nominating Bodymeans, in respect of a benchmark or screen rat@pfalicable):

() the central bank for the currency to which the Ihemark or screen rate (as applicable)
relates, or any central bank or other supervisomphaity which is responsible for
supervising the administrator of the benchmarkcoeen rate (as applicable); or

(i) any working group or committee sponsored by, cldaareco-chaired by or constituted at the
request of (a) the central bank for the currencwtach the benchmark or screen rate(as
applicable) relates, (b) any central bank or othgrervisory authority which is responsible
for supervising the administrator of the benchnm@rkcreen rate (as applicable), (c) a group
of the aforementioned central banks or other supeny authorities or (d) the Financial
Stability Board or any part thereof.

Successor Ratemeans a successor to or replacement of the Ori§ieference Rate which is
formally recommended by any Relevant Nominatingyod

Zero Coupon Note Provisions

Application: This Condition 9 is applicable to the Notes onlyhi& Zero Coupon Note Provisions
are specified in the relevant Final Terms as bepicable.

Late payment on Zero Coupon Notel§ the Redemption Amount payable in respect mof Zero
Coupon Note is improperly withheld or refused, Redemption Amount shall thereafter be an
amount equal to the sum of:

0] the Reference Price; and
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10.

(@)

(b)

(i) the product of the Accrual Yield (compounded anlydieing applied to the Reference
Price on the basis of the relevant Day Count Feadtiom (and including) the Issue Date to
(but excluding) whichever is the earlier of (i) tday on which all sums due in respect of
such Note up to that day are received by or onlbehéhe relevant Noteholder and (ii) the
day which is seven days after the Fiscal Agent matfied the Noteholders that it has
received all sums due in respect of the Notes uguth seventh day (except to the extent
that there is any subsequent default in payment).

Redemption and Purchase

Scheduled redemptionUnless previously redeemed, or purchased ancktlad, the Notes will be
redeemed at their Final Redemption Amount on theukityg Date, subject as provided in
Condition 11Paymentk

Redemption for tax reasonsfhe Notes may be redeemed at the option of thestsin whole, but
not in part:

() at any time (if the Floating Rate Note Provisiome aot specified in the relevant Final
Terms as being applicable); or

(i) on any Interest Payment Date (if the Floating Rette Provisions are specified in the
relevant Final Terms as being applicable),

on giving not less than 30 nor more than 60 dagsta to the Noteholders, or such other period(s)
as may be specified in the relevant Final Term&idlw notice shall be irrevocable), at their Early
Redemption Amount (Tax), together with interestraed (if any) to the date fixed for redemption,
if (1) the Issuer has or will become obliged to palgitional amounts as provided or referred to in
Condition 12 Taxatior) as a result of any change in, or amendment éolaths or regulations of the
Kingdom of Spain or any political subdivision oryaauthority thereof or therein having power to
tax, or any change in the application or officigkrpretation of such laws or regulations (inclgdan
holding by a court of competent jurisdiction), wiichange or amendment becomes effective on or
after the date of issue of the first Tranche ofNli¢es and (2) such obligation cannot be avoided by
the Issuer taking reasonable measures availalite to

provided, however, thatno such notice of redemption shall be given eattian:

1) where the Notes may be redeemed at any time, 99 @sysuch other period as may be
specified in the relevant Final Terms) prior to #aliest date on which the Issuer would be
obliged to pay such additional amounts; or

(2) where the Notes may be redeemed only on an IntBesghent Date, 60 days (or such other
period as may be specified in the relevant FinalmBg prior to the Interest Payment Date
occurring immediately before the earliest date dnctvthe Issuer would be obliged to pay
such additional amounts.

Prior to the publication of any notice of redemptipursuant to this paragraph, the Issuer shall
deliver or procure that there is delivered to tisz& Agent (1) a certificate signed by two diresto

of the Issuer stating that the Issuer is entiteedftect such redemption and setting forth a statgm

of facts showing that the conditions precedenttortght of the Issuer so to redeem have occurred
and (2) an opinion of independent legal adviserseobgnised standing to the effect that the Issuer
has or will become obliged to pay such additiomabants. Upon the expiry of any such notice as is
referred to in this Condition 10(b), the Issuerlisha bound to redeem the Notes in accordance with
this Condition 10(b).
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()

(d)

(e)

(f)

Redemption at the option of the Issuéthe Call Option is specified in the relevanh&li Terms as
being applicable, the Notes may be redeemed atptien of the Issuer in whole or, if so specified
in the relevant Final Terms, in part on any Optlddademption Date (Call) at the relevant Optional
Redemption Amount (Call) on the Issuer's giving less than 30 nor more than 60 days' notice to
the Noteholders, or such other period(s) as maggeeified in the relevant Final Terms (which
notice shall be irrevocable and shall oblige tlseiés to redeem the Notes or, as the case mayée, th
Notes specified in such notice on the relevant @yati Redemption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interesafiy) to such date).

The Optional Redemption Amount will either be tipedfied percentage of the nominal amount of
the Notes stated in the applicable Final TermsifoMake-whole Amount is specified in the
applicable Final Terms, will be the higher of (80Iper cent. of the principal amount outstanding of
the Notes to be redeemed; and (b) the sum of #sept values of the principal amount outstanding
of the Notes to be redeemed and the Remaining Trenest on such Notes (exclusive of interest
accrued to the date of redemption) discountedeadtte of redemption on an annual basis at (i) the
Reference Bond Rate plus the Redemption Margij)dhe Discount Rate, in each case as may be
specified in the applicable Final Terms. If the Kdavhole Exemption Period is specified as
applicable and the Issuer gives notice to redeeenNbtes during the Make-whole Exemption
Period, the Optional Redemption Amount will be @9 cent. of the principal amount outstanding
of the Notes to be redeemed.

Residual maturity call optionf the Residual Maturity Call Option is specifiedthe relevant Final
Terms as being applicable, the Issuer may, on giviat less than 30 nor more than 60 days'
irrevocable notice to the Noteholders (which notitell specify the date fixed for redemption),
redeem all (but not only some) of the outstandinge comprising the relevant Series at their
principal amount together with interest accruedhot excluding, the date fixed for redemption,
which shall be no earlier than (i) three monthobethe Maturity Date in respect of Notes having a
maturity of not more than ten years or (ii) six rnienbefore the Maturity Date in respect of Notes
having a maturity of more than ten years.

For the purpose of the preceding paragraph, thariyabf not more than ten years or the maturity
of more than ten years shall be determined as fhentssue Date of the first Tranche of the relevant
Series of Notes.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in
such notice in accordance with this Condition 10(d)

Partial redemption: If the Notes are to be redeemed in part only oy @ate in accordance with
Condition 10(c) Redemption and PurchaseRedemption at the option of the Isgu¢ine Notes to

be redeemed shall be selected by the drawing ®fifosuch place as the Fiscal Agent approves and
in such manner as the Fiscal Agent considers apptepsubject to compliance with applicable law,
the rules of each competent authority, stock exgeamd/or quotation system (if any) by which the
Notes have then been admitted to listing, tradind/@ quotation and the notice to Noteholders
referred to in Condition 10(cRedemption and PurchaseRedemption at the option of the Isguer
shall specify the serial numbers of the Notes sbdaedeemed. If any Maximum Redemption
Amount or Minimum Redemption Amount is specified time relevant Final Terms, then the
Optional Redemption Amount (Call) shall in no evbetgreater than the maximum or be less than
the minimum so specified.

Redemption at the option of Noteholders:
0] Put Option — General:If the Put Option is specified in the relevanbdiTerms as being

applicable, the Issuer shall, at the option oftibkler of any Note redeem such Note on the
Optional Redemption Date (Put) specified in thevaht notice given by any holder of a
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(ii)

(iii)

(iv)

Note to the Issuer in accordance with Condition) (8oticeg at the relevant Optional
Redemption Amount (Put) together with interest(if) accrued to such date.

Put Option — Change of Controlif the Change of Control Put Option is specifiadhe
Final Terms, then if, at any time while any Notmagns outstanding:

(A) there occurs a Change of Control; and

(B) within the Change of Control Period a Rating Doveatg in respect of that Change
of Control occurs ((A) and (B) togetherChange of Control Put Evenj,

each Noteholder will have the option (t8&ange of Control Put Option) to require the
Issuer to redeem the Notes of that Noteholder enQptional Redemption Date (Put)
specified in the relevant notice given by any holdea Note to the Issuer in accordance
with Condition (18) Noticeg at their principal amount together with accruettiest to but
excluding the Optional Redemption Date (Put).

Notice of Change of ControlPromptly upon the Issuer becoming aware thahanGe of
Control Put Event has occurred, the Issuer, sha# gotice (aChange of Control Put
Event Notice) to the Noteholders in accordance with ConditiOn(doticeg specifying the
nature of the Change of Control Put Event and tteeimistances giving rise to it, as well as
the procedure for exercising the Change of ComublOption.

Exercise of Put Option: In order to exercise either of the options contdime this
Condition 10(f), the holder of a Note must, if tete is in definitive form and held outside
of Euroclear and Clearstream Luxembourg, not leas 80 nor more than 60 days before
the relevant Optional Redemption Date (Put) (ohseiter period(s) as may be specified in
the relevant Final Terms), deposit with the Fiséalent such Note together with all
unmatured Coupons relating thereto and a duly ceteglPut Option Notice in the form
obtainable from the Fiscal Agent. The Fiscal Ageith which a Note is so deposited shall
deliver a duly completed Put Option Receipt to dlepositing Noteholder. No Note, once
deposited with a duly completed Put Option Notit@ccordance with this Condition 10(f),
may be withdrawnprovided, however, thatif, prior to the relevant Optional Redemption
Date (Put), any such Note becomes immediately ddepayable or, upon due presentation
of any such Note on the relevant Optional Redemptiate (Put), payment of the
redemption moneys is improperly withheld or refysélde Fiscal Agent shall mail
notification thereof to the depositing Noteholdesach address as may have been given by
such Noteholder in the relevant Put Option Notind ahall hold such Note at its Specified
Office for collection by the depositing Noteholdagainst surrender of the relevant Put
Option Receipt. For so long as any outstandingeNst held by the Fiscal Agent in
accordance with this Condition 10(f), the deposabisuch Note and not the Fiscal Agent
shall be deemed to be the holder of such Notellfpuaposes.

If the Note is represented by a Global Note ornsdefinitive form and held through
Euroclear or Clearstream, Luxembourg, in orderxter@se either of the options contained
in this Condition 9(f) the holder of a Note mustpt less than 30 nor more than 60 days
before the relevant Optional Redemption Date (Roit)such other period(s) as may be
specified in the relevant Final Terms), give noticehe Fiscal Agent of such exercise in
accordance with the standard procedures of EunoatehClearstream, Luxembourg, (which
may include notice being given on his instructignBuroclear or Clearstream, Luxembourg
or any common depositary or common safekeepeheasase may be, for them to the Fiscal
Agent by electronic means) in a form acceptabEumclear and Clearstream, Luxembourg
from time to time.
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(9)

(h)

0)

(k)

11.

(@)

(b)

()

Redemption following a Substantial Purchase Eviérat Substantial Purchase Event is specified in
the Final Terms as being applicable and a Subatdhtirchase Event has occurred and is continuing,
then the Issuer may, subject to having given reg tban 15 nor more than 30 days' notice to the
Fiscal Agent and the Noteholders (which notice Isalirrevocable), redeem the Notes in whole,

but not in part, at any time, in each case at theircipal amount, together with any accrued and
unpaid interest up to (but excluding) the datesofemption.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in
such notice in accordance with this Condition 10(g)

No other redemption: The Issuer shall not be ledtito redeem the Notes otherwise than as
provided in paragraphs (a) to (g) above.

Early redemption of Zero Coupon Notes: Unlessmtise specified in the relevant Final Terms, the
Redemption Amount payable on redemption of a ZeyopGn Note at any time before the Maturity
Date shall be an amount equal to the sum of:

0] the Reference Price; and

(i) the product of the Accrual Yield (compounded anlydieing applied to the Reference
Price from (and including) the Issue Date to (budleding) the date fixed for redemption or
(as the case may be) the date upon which the Nmtenfies due and payable.

Where such calculation is to be made for a periddchvis not a whole number of years, the
calculation in respect of the period of less thanlhyear shall be made on the basis of such Day
Count Fraction as may be specified in the FinaimBefor the purposes of this Condition 10(h) or, if
none is so specified, a Day Count Fraction of 36&/3

Purchase: The Issuer or any of its Subsidiaries may attang purchase Notes in the open market
or otherwise and at any prigaovided that all unmatured Coupons are purchased therewith.

Cancellation: All Notes so redeemed or purchased by the Issueny of its Subsidiaries and any
unmatured Coupons attached to or surrendered ket shall be cancelled and may not be reissued
or resold.

Payments

Principal: Payments of principal shall be made only agaprssentation andpfovided that
payment is made in full) surrender of Notes atSpecified Office of the Fiscal Agent outside the
United States by cheque drawn in the currency irchvthe payment is due on, or by transfer to an
account denominated in that currency (or, if thatency is euro, any other account to which euro
may be credited or transferred) and maintainechkypayee with, a bank in the Principal Financial
Centre of that currency.

Interest: Payments of interest shall, subject to paragréphbelow, be made only against
presentation andpfovided that payment is made in full) surrender of the appueriCoupons at
the Specified Office of the Fiscal Agent outside tbnited States in the manner described in
paragraph (a) above.

Payments in New York CityPayments of principal or interest may be madbatSpecified Office

of the Fiscal Agent in New York City if (i) the lser has appointed a Fiscal Agent outside the
United States with the reasonable expectationghelt Fiscal Agent will be able to make payment
of the full amount of the interest on the Noteshia currency in which the payment is due when due,
(i) payment of the full amount of such interestth¢ offices of such Fiscal Agent is illegal or
effectively precluded by exchange controls or otbienilar restrictions and (iii) payment is then

76



(d)

(e)

(f)

(9)

permitted by applicable United States law withowiilving in the opinion of the Issuer, adverse tax
consequences to the Issuer.

Payments subject to fiscal lawssll payments in respect of the Notes are subjecllicases to (i)
any applicable fiscal or other laws and regulationthe place of payment, but without prejudice to
the provisions of Condition 12Téxatior). No commissions or expenses shall be chargedeo
Noteholders or Couponholders in respect of sucimeays.

Deductions for unmatured Couponéf: the relevant Final Terms specifies that theelli Rate Note
Provisions are applicable and a Note is presentubut all unmatured Coupons relating thereto:

(0 if the aggregate amount of the missing Couponsss than or equal to the amount of
principal due for payment, a sum equal to the agggeeamount of the missing Coupons will
be deducted from the amount of principal due fogmpent;provided, however, thatif the
gross amount available for payment is less thamtheunt of principal due for payment, the
sum deducted will be that proportion of the aggtegamount of such missing Coupons
which the gross amount actually available for paynieears to the amount of principal due
for payment;

(i) if the aggregate amount of the missing Coupongaatgr than the amount of principal due
for payment:

(A) so many of such missing Coupons shall become woithyerse order of maturity)
as will result in the aggregate amount of the raahai of such missing Coupons
(the Relevant Coupon$ being equal to the amount of principal due foymant;
provided, however, that where this sub-paragraph would otherwise require a
fraction of a missing Coupon to become void, sugssing Coupon shall become
void in its entirety; and

(B) a sum equal to the aggregate amount of the Rele®anpons (or, if less, the
amount of principal due for payment) will be dedictrom the amount of principal
due for paymentprovided, however, that if the gross amount available for
payment is less than the amount of principal dug&yment, the sum deducted will
be that proportion of the aggregate amount of talewant Coupons (or, as the case
may be, the amount of principal due for paymentjctvithe gross amount actually
available for payment bears to the amount of ppmicdue for payment.

Each sum of principal so deducted shall be paithenmanner provided in paragraph (a)
above against presentation amuofided that payment is made in full) surrender of the
relevant missing Coupons.

Unmatured Coupons vaidlf the relevant Final Terms specifies that thien@ition 11(f) is
applicable or that the Floating Rate Note Provisi@me applicable, on the due date for final
redemption of any Note or early redemption in whofesuch Note pursuant to Condition 10(b)
(Redemption and Purchase —Redemption for tax regsdsndition 10(c) Redemption and
Purchase —Redemption at the option of the Igs@wndition 10(d) Redemption and Purchase
Residual maturity call optign Condition 10(f) Redemption and Purchase Redemption at the
option of Noteholde)s Condition 10(g) Redemption and Purchase Redemption following a
Substantial Purchase Evéndr Condition 12 Taxatior), all unmatured Coupons relating thereto
(whether or not still attached) shall become vaid ao payment will be made in respect thereof.

Payments on business dayl:the due date for payment of any amount in respé@any Note or

Coupon is not a Payment Business Day in the plapeesentation, the holder shall not be entitled
to payment in such place of the amount due urgilngxt succeeding Payment Business Day in such
place and shall not be entitled to any furtherregeor other payment in respect of any such delay.
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(h)

(i)

0)

12.

(@)

Payments other than in respect of matured CoupdPgyments of interest other than in respect of
matured Coupons shall be made only against prasentef the relevant Notes at the Specified
Office of the Fiscal Agent outside the United Stater in New York City if permitted by
paragraph (c) above).

Partial payments: If the Fiscal Agent makes a partial payment speet of any Note or Coupon
presented to it for payment, it will endorse there@ostatement indicating the amount and date of
such payment.

Exchange of TalonsOn or after the maturity date of the final Coupamch is (or was at the time
of issue) part of a Coupon Sheet relating to theedldhe Talon forming part of such Coupon Sheet
may be exchanged at the Specified Office of thedFidgent for a further Coupon Sheet (including,
if appropriate, a further Talon but excluding angu@ons in respect of which claims have already
become void pursuant to Condition IRréscriptior)). Upon the due date for redemption of any
Note, any unexchanged Talon relating to such Nbotdl $ecome void and no Coupon will be
delivered in respect of such Talon.

Taxation

Gross up: All payments of principal and interest in respeicthe Notes and the Coupons by or on
behalf of the Issuer shall be made free and cleaana without withholding or deduction for or on
account of, any present or future taxes, dutiesesssnents or governmental charges (collectively,
theTaxeg of whatever nature imposed, levied, collectedhleld or assessed by or on behalf of the
Kingdom of Spain, or any political subdivision thegr or any authority therein or thereof having
power to tax (each @axing Authority ), unless the withholding or deduction of such sduties,
assessments, or governmental charges is requiréawby In that event, the Issuer shall pay such
additional amounts as will result in receipt by tHeteholders and the Couponholders after such
withholding or deduction of such amounts as woudtvehbeen received by them had no such
withholding or deduction been required, except timsuch additional amounts shall be payable in
respect of any Note or Coupon presented for payment

0] by or on behalf of a Noteholder which is liablestach Taxes in respect of such Note
or Coupon by reason of its having some connectith the jurisdiction by which
such taxes, duties, assessments or charges hameirbeesed, levied, collected,
withheld or assessed other than the mere holditigeoNote or Coupon; or

(i) by or on behalf of a Noteholder which is liablestach Taxes in respect of such Note
or Coupon by reason of the Issuer not having reckim a timely manner a duly
executed and completed certificate required in rotdecomply with Spanish Law
10/2014 of 26 June, on supervision and solvenayadit entities l(aw 10/2019 as
well as Royal Decree 1065/2007 of 27 July, regutpttax management and
inspection activities and procedures (as amendedhbySpanish Royal Decree
1145/2011, of 29 July, which is in force as fromJédy 2011) RD 1065/2007, or

(iii) by or on behalf of a Noteholder which is liablestah Taxes in respect of such Note
or Coupon by reason of the Issuer, or the FiscanAgn its behalf, should the
exemption of Law 10/2014 not be applicable, notitgweceived in a timely
manner a valid certificate of tax residence dusued by the tax authorities of the
country of tax residence of the beneficial ownertted Notes confirming that the
Noteholder is (i) resident for tax purposes in anMer State of the European
Union, not considered as a tax haven pursuant &miSip law, other than Spain; or
(ii) resident for tax purposes in a jurisdictiorthvivhich Spain has entered into a tax
treaty to avoid double taxation, which makes priovidor full exemption from tax
imposed in Spain on interest and within the meawointpe referred tax treaty; as it
is required by the applicable tax laws and regoiegti of the relevant Taxing
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(b)

13.

Authority as a precondition to exemption from, eduction in the rate of deduction
or withholding of, Taxes imposed by such relevaautiiig Authority; or

(iv) more than 15 days after the Relevant Date exceftg¢@extent that the holder of
such Note or Coupon would have been entitled td sadditional amounts on
presenting such Note or Coupon for payment on @se day of such period of 15
days.

(V) Notwithstanding any other provision of these Cdndsg, in no event will the Issuer
be required to pay any additional amounts in resplea Note or Coupon for, or on
account of, any withholding or deduction requiredrguant to an agreement
described in Section 1471(b) of the Code or otheswinposed pursuant to Sections
1471 through 1474 of the Code, any amended or ssoceversion thereto, any
current or future regulations or agreements theteyror any official interpretations
thereof or any law, fiscal or regulatory legislatiorules, guidance or practices
implementing an intergovernmental approach thereto.

Taxing jurisdiction: If the Issuer becomes subject at any time to axygajurisdiction other than
the Kingdom of Spain, references in these Conditionthe Kingdom of Spain shall be construed as
references to the Kingdom of Spain and/or suchrgthisdiction.

Events of Default

If any of the following events occurs and is coniny:

(@)

(b)

()

(d)

(e)

Non-payment:the Issuer fails to pay any amount of principetespect of the Notes on the
due date for payment thereof or fails to pay angamof interest in respect of the Notes in
each case within five days of the due date for gayrthereof; or

Breach of other obligationsthe Issuer defaults in the performance or obseeaf any of

its other obligations under or in respect of thedsdcand such default remains unremedied
for 30 days after written notice thereof, addredscithe Issuer by any Noteholder, has been
delivered to the Issuer or to the Specified Ofoic¢he Fiscal Agent; or

Cross-default of the Issuer or Subsidiaries:

0) any Indebtedness of the Issuer or any of itssRiiaries is not paid when due or (as
the case may be) within any applicable grace pedod

(i) any such Indebtedness becomes due and payaioleto its stated maturity as a
result of an event of default, howsoever described;

provided that the amount of Indebtedness referpedntsub-paragraph (i) and/or sub-
paragraph (ii) above individually or in the aggreegaxceeds at any time €100,000,000 (or
its equivalent in any other currency or currengies)

Unsatisfied judgmentone or more judgment(s) or order(s) (from whicHurther appeal or
judicial review is permissible under applicable Jdar the payment of an aggregate amount
in excess of €100,000,000 (or its equivalent in atier currency or currencies) is rendered
against any of the Issuer or any of its Subsidsaaied continue(s) unsatisfied and unstayed
for a period of 30 days after the date(s) theraofifdater, the date therein specified for
payment; or

Security enforced:a secured party takes possession, or a recemagrager or other similar
officer is appointed, over the whole of the undertg, assets and revenues of the Issuer or
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14.

15.

any of its Material Subsidiaries or, if over lebarn the whole of the undertaking, assets and
revenues, then provided that such undertakingtsassel revenues represents a Substantial
Part; or

()] Insolvency, etc.: (i) the Issuer or any of its Material Subsidiarleecomes insolvent or is
unable to pay its debts as they fall due, (ii) dmiistrator or liquidator of the Issuer or any
of its Material Subsidiaries or the whole or anytpd the undertaking, assets and revenues
of any of the Issuer or any of its Material Subeids is appointed (or application for any
such appointment is made), (iii) the Issuer or ahyts Material Subsidiaries takes any
action for a readjustment or deferment of any oblligations generally or makes a general
assignment or an arrangement or composition witioorthe benefit of its creditors or
declares a moratorium in respect of any of its iieléness given by it or (iv) the Issuer or
any of its Material Subsidiaries ceases or thresatercease to carry on all or substantially all
of its business (in each case, otherwise thanHerpurposes of or pursuant to an arm’s-
length disposal to one or more third parties, aralgamation, a reorganisation or a
restructuring, in each case whilst solvent); or

(9) Winding up, etc.:an order is made or an effective resolution isspd for the winding up,
liquidation or dissolution of the Issuer or anyitsfMaterial Subsidiaries (otherwise than for
the purposes of or pursuant to an amalgamatiorrgaesation or restructuring whilst
solvent); or

(h) Analogous event:any event occurs which under the laws of The Homg of Spain has an
analogous effect to any of the events referred faragraphs (d) to (g) above; or

0] Failure to take action etc:any action, condition or thing at any time regdito be taken,
fulfilled or done in order (i) to enable the Isslenfully to enter into, exercise its rights and
perform and comply with its obligations under andespect of the Notes (ii) to ensure that
those obligations are legal, valid, binding andoeréable and (iii)) to make the Notes and
the Coupons admissible in evidence in the courtthefKingdom of Spain is not taken,
fulfilled or done; or

)] Unlawfulness:it is or will become unlawful for the Issuer terform or comply with any of
its material obligations under or in respect of iaes;

then any Note may, by written notice addressecheyhblder thereof to the Issuer and delivered to
the Issuer or to the Specified Office of the Fiskgent, be declared immediately due and payable,
whereupon it shall become immediately due and dayatbits Early Termination Amount together
with accrued interest (if any) without further actior formality.

Prescription

Claims for principal shall become void unless takevant Notes are presented for payment within
ten years of the appropriate Relevant Date. Clémsiterest shall become void unless the relevant
Coupons are presented for payment within five yehthe appropriate Relevant Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilatedfatted or destroyed, it may be replaced at the
Specified Office of the Fiscal Agent (and, if thetls are then admitted to listing, trading and/or

quotation by any competent authority, stock excleaagd/or quotation system which requires the
appointment of a paying agent in any particulac@lahe paying agent having its specified office in

the place required by such competent authoritgksexchange and/or quotation system), subject to
all applicable laws and competent authority, stekkhange and/or quotation system requirements,
upon payment by the claimant of the expenses iadurr connection with such replacement and on
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16.

17.

such terms as to evidence, security, indemnity @hdrwise as the Issuer may reasonably require.
Mutilated or defaced Notes or Coupons must be sdered before replacements will be issued.

Agents

In acting under the Agency Agreement and in conoeatith the Notes and the Coupons, the Fiscal
Agent acts solely as agents of the Issuer and miatesssume any obligations towards or relationship
of agency or trust for or with any of the Notehaokler Couponholders.

The Fiscal Agent and its initial Specified Office listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. Témuer reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent anagpoint a successor Fiscal Agent or Calculation
Agent and additional or successor paying agemtsjided, however, that

(a) the Issuer shall at all times maintain a FiscalAge

(b) if a Calculation Agent is specified in the relev&mal Terms, the Issuer shall at all times
maintain a Calculation Agent; and

(c) if and for so long as the Notes are admitted tonlis trading and/or quotation by any
competent authority, stock exchange and/or quotattystem which requires the
appointment of a paying agent in any particulacglahe Issuer shall maintain a paying
agent having its specified office in the place megh by such competent authority, stock
exchange and/or quotation system.

Notice of any change in any of the Fiscal Ageninats Specified Office shall promptly be given to
the Noteholders.

Meetings of Noteholders; Modification and Waiver

(a) Meetings of Noteholders The Agency Agreement contains provisions for vaming
meetings of Noteholders to consider matters rejatirthe Notes, including the modification
of any provision of these Conditions. Any such ffication may be made if sanctioned by
an Extraordinary Resolution. Such a meeting magdwened by the Issuer and shall be
convened by it upon the request in writing of Nalelers holding not less than one-tenth of
the aggregate principal amount of the outstandimge®N The quorum at any meeting
convened to vote on an Extraordinary Resolution el two or more Persons holding or
representing one more than half of the aggregateipal amount of the outstanding Notes
or, at any adjourned meeting, two or more Persaiagbor representing Noteholders
whatever the principal amount of the Notes heldemresentedprovided, however, that
Reserved Matters may only be sanctioned by an &xtirrary Resolution passed at a
meeting of Noteholders at which two or more Perduiding or representing not less than
three-quarters or, at any adjourned meeting, oaeteuof the aggregate principal amount of
the outstanding Notes form a quorum. Any Extramdy Resolution duly passed at any
such meeting shall be binding on all the Notehaderd Couponholders, whether present or
not. A modification of any of these Conditions iccardance with Condition 8énchmark
Discontinuation does not need to be approved by an Extraordirf@egolution of
Noteholders in order to be effective.

In addition, a resolution in writing signed by or behalf of the holders of not less than 75 pet.cen
of the aggregate principal amount of the Notestantsing who for the time being are entitled to
receive notice of a meeting of Noteholders willgafect as if it were an Extraordinary Resolution.
Such a resolution in writing may be contained i® @ocument or several documents in the same
form, each signed by or on behalf of one or morteNalders.
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(b)

18.

19.

20.

Modification: The Notes, these Conditions may be amended witheuconsent of the Noteholders
or the Couponholders to correct a manifest ertoraddition, the parties to the Agency Agreement
may agree to modify any provision thereof, butigsier shall not agree, without the consent of the
Noteholders, to any such modification unless @fia formal, minor or technical nature, it is made
correct a manifest error or it is, in the opiniohsoich parties, not materially prejudicial to the
interests of the Noteholders.

Further Issues

The Issuer may from time to time, without the consef the Noteholders or the Couponholders,
create and issue further notes having the sames t@nch conditions as the Notes in all respects(or i
all respects except for the first payment of irdgreo as to form a single series with the Notes.

Notices

Notices to the Noteholders shall be valid if puidid in a leading English language daily newspaper
published in London (which is expected to be Fiveancial Time} and, if the Notes are admitted to
trading on the Luxembourg Stock Exchange andatisquirement of applicable law or regulations,
a leading newspaper having general circulation uxdmbourg (which is expected to be
Luxemburger Wojt or published on the website of the Luxembourg ctdExchange
(www.bourse.ly or in either case, if such publication is not giigable, in a leading English
language daily newspaper having general circulatidéurope. Any such notice shall be deemed to
have been given on the date of first publicationi{aequired to be published in more than one
newspaper, on the first date on which publicatitiallshave been made in all the required
newspapers). Couponholders shall be deemed fpugloses to have notice of the contents of any
notice given to the Noteholders.

Until such time as any definitive Notes are issubdre may, so long as any global Note is held in
its entirety on behalf of Euroclear and/or Cleastn, Luxembourg be substituted for such
publication as aforesaid the delivery of the refgvaotice to Euroclear and/or Clearstream,
Luxembourg for communication by them to the Noteleod in accordance with their respective
rules and operating procedures. Any such noticl dfe deemed to have been given to the
Noteholders on the day on which the notice was rgite Euroclear and/or Clearstream,
Luxembourg, as appropriate.

Notices to be given by any Noteholder shall be ritimg and shall be given by lodging the same,
together (in the case of any Note in definitivenipmwith the relative Note or Notes, with the Fiscal
Agent. Whilst any of the Notes are represented Btabal Note, such notice may be given by any
holder of a Note to the Fiscal Agent through Eugacland/or Clearstream, Luxembourg, as the case
may be, in such manner as the Fiscal Agent anddaaoand/or Clearstream, Luxembourg, as the
case may be, may approve for this purpose.

Currency Indemnity

If any sum due from the Issuer in respect of théell@mr the Coupons or any order or judgment
given or made in relation thereto has to be coedertom the currency (thfgst currency) in which

the same is payable under these Conditions or sta#r or judgment into another currency (the
second currency for the purpose of (a) making or filing a claim mroof against the Issuer, (b)
obtaining an order or judgment in any court or pthibunal or (c) enforcing any order or judgment
given or made in relation to the Notes, the Isal@ll indemnify each Noteholder, on the written
demand of such Noteholder addressed to the Issuedelivered to the Issuer or to the Specified
Office of the Fiscal Agent, against any loss sdteas a result of any discrepancy between (i) the
rate of exchange used for such purpose to corntverum in question from the first currency into the
second currency and (i) the rate or rates of exghat which such Noteholder may in the ordinary

82



21.

22.

(@)

(b)

()

(d)

(e)

course of business purchase the first currency tivélsecond currency upon receipt of a sum paid to
it in satisfaction, in whole or in part, of any suarder, judgment, claim or proof.

This indemnity constitutes a separate and indeperatdigation of the Issuer and shall give risato
separate and independent cause of action.

Rounding

For the purposes of any calculations referred tthese Conditions (unless otherwise specified in
these Conditions or the relevant Final Terms),alapercentages resulting from such calculations
will be rounded, if necessary, to the nearest amedfed-thousandth of a percentage point (with
0.000005 per cent. being rounded up to 0.0000Lemr), (b) all United States dollar amounts used
in or resulting from such calculations will be ral@d to the nearest cent (with one half cent being
rounded up), (c) all Japanese Yen amounts used mesnlting from such calculations will be
rounded downwards to the next lower whole Japa¥ieseamount, and (d) all amounts denominated
in any other currency used in or resulting fromhsoalculations will be rounded to the nearest two
decimal places in such currency, with 0.005 bemynded upwards.

Governing Law and Jurisdiction

Governing law The Notes and any non-contractual obligatiofsiray out of or in connection with
the Notes are governed by English law, except fondion 4 Gtatus of the Notgswhich is
governed by Spanish law.

English courts The courts of England have exclusive jurisdittio settle any dispute @ispute)
arising out of or in connection with the Notes (uting any non-contractual obligation arising out
of or in connection with the Notes).

Appropriate forum The Issuer agrees that the courts of Englandtteemost appropriate and
convenient courts to settle any Dispute and, a@eghy that they will not argue to the contrary.

Rights of the Noteholders to take proceedings det&ngland Condition 22(b) Governing Law
and Jurisdiction — English couitss for the benefit of the Noteholders only. Asesult, nothing in
this Condition 22 prevents any Noteholder from ngkiproceedings relating to a Dispute
(Proceedings in any other courts with jurisdiction. To thetent allowed by law, Noteholders may
take concurrent Proceedings in any number of jiatisehs.

Service of processThe Issuer agrees that the documents whichatgrProceedings and any other
documents required to be served in relation toeh®sceedings may be served on it by being
delivered to the Issuer’'s agent for service of psscat Freshfields Bruckhaus Deringer LLP, 65
Fleet Street, London EC4Y 1HS (marked for the aithenof the Dispute Resolution Department
Managing Partner (matter partner initials: AA))arany address of the Issuer in Great Britain at
which service of process may be served on it. utthsperson is not or ceases to be effectively
appointed to accept service of process on behalfeofssuer, the Issuer shall, on the written deman
of any Noteholder addressed to the Issuer andetelivto the Issuer appoint a further person in
England to accept service of process on its betmalf failing such appointment within 15 days, any
Noteholder shall be entitled to appoint such agretsy written notice addressed to the Issuer and
delivered to the Issuer or to the Specified Ofb€¢he Fiscal Agent. Nothing in this paragraphlisha
affect the right of any Noteholder to serve processny other manner permitted by law. This
Condition applies to Proceedings in England ar@raceedings elsewhere.
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FORM OF FINAL TERMS

MIFID II product governance/ Professional investorsand ECPs only target market— Solely for the
purposes of [the/each] manufacturer’s product aggrprocess, the target market assessment in tespec
the Notes has led to the conclusion that: (i) #rget market for the Notes is eligible countergsrind
professional clients only, each as defined in DRivec2014/65/EU (as amendeMliFID 1l ); and (i) all
channels for distribution of the Notes to eligibleunterparties and professional clients are apiaprAny
person subsequently offering, selling or recommampdihe Notes (adistributor) should take into
consideration the manufacturer[‘s/s’] target makstessment; however, a distributor subject to MifFis
responsible for undertaking its own target marlesteasment in respect of the Notes (by either adponi
refining the manufacturer['s/s’] target market asseent) and determining appropriate distributicanciels.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and, with ¢ffemn such date, should not be offered, sold bextise
made available to any retail investor in the Euasp&conomic AreaHEA). For these purposes, a retail
investor means a person who is one (or more) & (etail client as defined in point (11) of Atéci(1) of
Directive 2014/65/EU (as amendadiFID Il ); (ii) a customer within the meaning of Directi2816/97/EU
(as amendednsurance Distribution Directive), where that customer would not qualify as a msifEnal
client as defined in point (10) of Article 4(1) MiFID II; or (iii) not a qualified investor as defed in
Directive 2003/71/EC (as amended, frespectus Directivg. Consequently no key information document
required by RegulatiorEU) No 1286/2014 (as amended #RIIPs Regulation) for offering or selling the
Notes or otherwise making them available to rataiestors in the EEA has been prepared and therefor
offering or selling the Notes or otherwise makihgrh available to any retail investor in the EEA nimey
unlawful under the PRIIPs Regulation.]

[Notification under Section 309B of the Securitiesand Futures Act (Chapter 289) of Singapore, as
modified or amended from time to time (the SFA) —h connection with Section 309B of the SFA and
the Securities and Futures (Capital Markets Product) Regulations 2018 of Singapore (the CMP
Regulations 2018), the Issuer has determined, anceteby notifies all relevant persons (as defined in
Section 309(1) of the SFA), that the Notes [are] ff@ not] prescribed capital markets products (as

defined in the CMP Regulations 2018) and arelExcluded]/ [Specified] Investment Products (as

defined in the Monetary Authority of Singapore (theMAS) Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Noticeon Recommendations on Investment
Products).F

Set out below is the form of Final Terms which aélcompleted for each Tranche of Notes issuedruhde
Programme.

Final Terms dated [@]
AMADEUS IT GROUP, S.A.
Issue of [Aggregate Nominal Amount of Tranche] [Tite of Notes]

under the EUR 4,000,000,000 Euro Medium Term NoterBgramme
PART A — CONTRACTUAL TERMS
[Terms used herein shall be deemed to be defineduak for the purposes of the Conditions (the

Conditions) set forth in the Base Prospectus 9 July 2019 fardSupplement[s] to the Base Prospectus
dated ®]] which [together] constitute[s] a base prospedtihhe Base Prospectusfor the purposes of the

! Legend to be included on front of the Final Teip# the Notes potentially constitute “packagqutoducts and no key information document will
be prepared or the Issuer wishes to prohibit offeiSEA retail investors for any other reason, lich case the selling restriction should be
specified to be “Applicable”.

2 Legend to be included on front of the Final Teifitee Notes do not constitute prescribed capitatkets products as defined under the CMP
Regulations 2018.
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Prospectus Directive. This document constitutes Eimal Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directawsd must be read in conjunction with the Base
Prospectus.]

(The following alternative language applies if thest tranche of an issue which is being increasess
issued under a Base Prospectus with an earlier.plate

[Terms used herein shall be deemed to be definexlieis for the purposes of the [2014/2015/2016/2017]
Conditions (theConditions) incorporated by reference in the Base Prospet#aisd 9 July 2019. This
document constitutes the Final Terms relating ® ifsue of Notes described herein for the purpo$es
Article 5.4 of Directive 2003/71/EC (therospectus Directivé and must be read in conjunction with the
Base Prospectus dated 9 July 2019 [and the Suppigheo the Base Prospectus datem]][which
[together] constitute[s] a base prospectus Bhase Prospectusfor the purposes the Prospectus Directive,
save in respect of the Conditions which are sdéhfor the base prospectus dated [21 November 2014/3
September 2015/28 September 2016/21 December 207} the supplement dated 22 August 2018] and
are incorporated by reference in the Base Prospéctu

Full information on the Issuer and the offer of thetes is only available on the basis of the cowtiom of
these Final Terms and the Base Prospectus. TheBaspectus is available for viewing on the websit
the Luxembourg Stock Exchangeviw.bourse.l).

The expressioProspectus Directivemeans Directive 2003/71/EC, as amended and rel@vghementing
measures in the relevant Member State.

[Include whichever of the following apply or speasy “Not Applicable” (N/A). Note that the numbegin
should remain as set out below, even if “Not Adlie” is indicated for individual paragraphs (in v
case the sub-paragraphs of the paragraphs which raok applicable can be deleted). Italics denote
guidance for completing the Final Terrs

1. (i) Series Number: 9]
(i) Tranche Number: q]

(iir) [Date on which the Notes becoméNot Applicable/The Notes shall be consolidated,
fungible: form a single series and be interchangeable for

trading purposes with théngert description of notes
with which the new issuance is fungible, including
series number, aggregate nominal amount and issue
datgd on [[®]/the Issue Date/exchange of the
Temporary Global Note for interests in the
Permanent Global Note, as referred to in
paragraph 20 below [which is expected to occur on
or about @]].]

2. Specified Currency or Currencies: o]
3. Aggregate Nominal Amount: o]
(i) Series: 4
(i) Tranche: L d
4. Issue Price: ®] per cent. of the Aggregate Nominal Amount

[plus accrued interest fron®]] (if applicable
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5. 0] Specified Denominations:

(i) Calculation Amount:
6. 0] Issue Date:
(i) Interest Commencement Date:
7. Maturity Date:
8. Interest Basis:
9. Redemption/Payment Basis:

o

No Notes may be issued which have a minimum
denomination of less than €100,000 (or equivalent i
another currency) and Notes must be issued in
integral multiples of the specified minimum
denomination

4

d

®][Issue Date/Not Applicable]
4

®] per cent. Fixed Rate]

[®][®] [EURIBOR/LIBOR]+/— [®] per cent.
Floating Rate]

[Zero Coupon]
(see paragraph [13/14/15] below)

Subject to any purchasecancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at ®]/[100] per cent. of their nominal
amount.

10. Change of Interest or Redemption/Payme[pecify the date when any fixed to floating rate

Basis:

11. Put/Call Options:

change occurs or refer to paragraphs 13 and 14
below and identify thejgNot Applicable]

[Issuer Call]
[Residual Maturity Call]
[Investor Put]
[Change of Control Put]
[Substantial Purchase Event]
[See paragraph [16/17/18/19/20 below)]

[Not Applicable]

12. [Date of [Board] approval for the issuance df®@]

Notes]:

(N.B Only relevant where Board (or similar)
authorisation is required for the particular traneh
of Note$

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE



13.

14.

Fixed Rate Note Provisions [Applicable/Not Applicable]

(i)

(If not applicable, delete the remaining
sub-paragraphs of this paragraph

Rate[(s)] of Interest: @] per cent.per annumpayable in arrear on each
Interest Payment Date

(i) Interest Payment Date(s): ®]in each year

(iir) Fixed Coupon Amount[(s)]: €] per Calculation Amount

(iv) Broken Amount(s): ®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on}¥]

(V) Day Count Fraction: [Actual/Actual (ICMA) / Actu@dttual (ISDA) /
Actual/365 (Fixed) / Actual/360 / 30/360 / 30E/360
30E/360 (ISDA)]

(vi) Unmatured Coupons: [Condition 11(flpgyments — Unmatured Coupons
void) applicable]/[Not Applicable]

Floating Rate Note Provisions [Applicable/Not Applicable]

(If not applicable delete the remaining
sub-paragraphs of this paragraph)

0] Specified Period: @][Not Applicable]

(i) Specified Interest Payment Dates: ®][Not Applicable]

(iir) [First Interest Payment Date]: o]

(iv) Business Day Convention: [Floating Rate ConvenEolbwing Business Day
Convention/ Modified Following Business Day
Convention/ Preceding Business Day Convention/
No Adjustment]

(V) Additional Business Centre(s): [Not Applicabe]]

(vi) Manner in which the Rate(s) of[Screen Rate Determination/ISDA Determination]

Interest is/are to be determined:
(vii)  Party responsible for calculating th¢®] shall be the Calculation Agent
Rate(s) of Interest and/or Interest
Amount(s) (if not the [Fiscal
Agent]):
(viii)  Screen Rate Determination:

. Reference Rate: [®][month] [EURIBOR/ LIBOR]
. Interest Determination [®]
Date(s):
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15.

. Relevant Screen Page: [®]
. Relevant Time: [®]
. Relevant Financial Centre: [®]

(ix) ISDA Determination:

. Floating Rate Option: [®]
. Designated Maturity: [®]
. Reset Date: [®]
(x) Linear interpolation Not Applicable/Applicable ket Rate of Interest for

the [long/short] [first/last] Interest Period shdlé
calculated using Linear Interpolatiorspgcify for
each short or long interest peripd

(xi) Margin(s): [+/-][®] per centper annum

(xii)  Minimum Rate of Interest: [ZeroM] per centper annum

(xiii)  Maximum Rate of Interest: @] per centper annum

(xiv) Day Count Fraction: [Actual/Actual (ICMA) / Actu@dttual (ISDA) /

Actual/365 (Fixed) / Actual/360 / 30/360 / 30E/360
30E/360 (ISDA)]

Zero Coupon Note Provisions [Applicable/Not Applicable]

(If not applicable delete the remaining
sub-paragraphs of this paragraph)

0] Accrual Yield [®] per centper annum
(ii) Reference Price q]
(iir) Day Count Fraction in relation to[Actual/Actual (ICMA) / Actual/Actual (ISDA) /

early Redemption Amounts: Actual/365 (Fixed) / Actual/360 / 30/360 / 30E/360
30E/360 (ISDA)]

PROVISIONS RELATING TO REDEMPTION

16.

Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining
sub-paragraphs of this paragraph

0] Optional Redemption Date(s): o]

(i) Optional Redemption Amount(s) of[[ ®] per Calculation Amount][Make-whole Amount]
each Note:

(iii) Make-whole Amount: [Applicable/Not Applicable]

88



17.

18.

19.

20.

21.

22.

(If not applicable, delete the remaining
subparagraphs of this paragraph

(@  Reference Bond: q]
Redemption Margin: 9]
Financial Adviser: ?]
Quotation Time: ®]
(b) Discount Rate: ®]/[Not Applicable]

(©) Make-whole Exemption [Not Applicable]/[From (and including)®] to (but
Period: excluding) ®]/the Maturity Date]]

(iv) If redeemable in part:

(@) Minimum Redemption [Zero]/[®] per Calculation Amount
Amount:
(b) Maximum Redemption [®] per Calculation Amount
Amount
(V) Notice period: ®] days/[Not Applicable]
Residual Maturity Call Option [Applicable/Not Appéble]
Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph

0] Optional Redemption Date(s): o]

(i) Optional Redemption Amount(s) of[®] per Calculation Amount
each Note:

(iir) Notice period: ®]days/[Not Applicable]

Change of Control Put Option: [Applicable/Not Aggalble]

[() Optional Redemption Amount(s) of [®] per Calculation Amount]
each Note:

[(in Notice Period @] days/[Not Applicable]]

Substantial Purchase Event [Applicable/Not Applieab

Final Redemption Amount of each Note ®][Par] per Calculation Amount
Early Redemption Amount

Early Redemption Amount(s) perf[®] / [Par] per Calculation Amount / Not
Calculation Amount payable on redemptioApplicable]
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for taxation reasons or on event of default or

other early redemption:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23. Form of Notes:

24. New Global Note:

25. Additional Financial Centre(s):

Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]]

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]]

[Notes shall not be physically delivered in Belgjum
except to a clearing system, a depository or other
institution for the purpose of their immobilisatiam
accordance with Article 4 of the Belgian law of 14t
December, 2008]

[Yes] [No]

[Not Applicabl®]] (Note that this paragraph
relates to the date of payment, and not the endsdat
of interest periods for the purposes of calculating
amount of interest, to which sub-paragraph 14(v)
relateg

26. Talons for future Coupons to be attached f¥es/No. As the Notes have more than 27 coupon
Definitive Notes (and dates on which sucphayments, talons may be required if, on exchange

Talons mature):

THIRD PARTY INFORMATION

into definitive form, more than 27 coupon payments
are still to be made.]

[[®] has been extracted fron®]. [The Issuer] confirms that such information Hasen accurately

reproduced and that, so far as it is aware, aablesto

ascertain from information published ®y, [no facts

have been omitted which would render the reproducdgdrmation inaccurate or misleading.]/[Not

Applicable].

Signed on behalf AMADEUS IT GROUP, S.A.:

Duly authorised

Include for Notes that are to be offered in Betgi
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

0] Listing:

(i) Admission to Trading:

[Application has been made by the Isswerdn its
behalf) for the Notes to be listed on [the offidiat

of the Luxembourg Stock Exchange][]
[Application is expected to be made by the Issuer
(or on its behalf) for the Notes to be listed dme[t
official list of the Luxembourg Stock
Exchange/®].]

[Application has been madetloy Issuer (or on its
behalf) for the Notes to be admitted to trading on
[The regulated market of Luxembourg Stock
Exchange/®]] with effect from [®].] [Application
is expected to be made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on
[The regulated market of Luxembourg Stock
Exchange®]] with effect from [®].] [Not
Applicable.]

(When documenting a fungible issue need to
indicate that original Notes are already admitted t
trading.)

(iir) Estimate of total expenses related @]

admission to trading:

RATINGS

Ratings:

91

[Not applicable.]/[The Notes to be issued [have
been/are expected to be] rated)]:

[Standard & Poor’'se]]

[Moody’s: [e]]

[[Fitch: [e]]

[[Other]: [e]]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued uruker t
Programme generally or, where the issue has been
specifically rated, that rating(Insert one (or more)

of the following options, as applicable)

[[e] (Insert legal name of particular credit rating
agency entity providing ratings established in the
EU and registered under Regulation (EC) No
1060/2009 as amended by Regulation (EC) No.
513/2011 (the CRA Regulation”). A list of
registered credit rating agencies is publishechat t
European Securities and Market Authority's website:
WWW.esma.europa.eu




[e] (Insert legal name of particular credit ratir
agency entity providing ratings established in the
EU and has applied for registration under
Regulation (EC) No 1060/2009 as amended by
Regulation (EC) No. 513/2011 (the CRA
Regulation”), although notification of the
registration decision has not yet been provided.

[e] (Insert legal name of particular credit rating
agency entity providing ratings established in the
EU and is neither registered nor has it applied for
registration under Regulation (EC) No 1060/2009 as
amended by Regulation (EC) No. 513/2011 (the
“CRA Regulation”).

[e] (Insert legal name of particular credit rating
agency entity providing ratings not established in
the EU but the rating it has given to the Notes is
endorsed byd] (insert legal name of credit rating
agency, which is established in the EU and
registered under Regulation (EC) No 1060/2009 as
amended by Regulation (EC) No. 513/2011 (the
“CRA Regulation”). A list of registered credit
rating agencies is published at the European
Securities and Market Authority's  website:
www.esma.europa.eu.e] (Insert legal name of
particular credit rating agency entity providing
rating) is not established in the EU but is certified
under Regulation (EC) No 1060/2009 as amended
by Regulation (EC) No. 513/2011 (theCRA
Regulation’).

[e] (Insert legal name of particular credit rating
agency entity providing ratings not established in
the EU and is not certified under Regulation (EC)
No 1060/2009 as amended by Regulation (EC) No.
513/2011 (the CRA Regulation”) and the rating it
has given to the Notes is not endorsed by a credit
rating agency established in the EU and registered
under the CRA Regulation.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

(Need to include a description of any interestludmg conflicting ones, that is material to the
issue/offer, detailing the persons involved andrib&ure of the interest. May be satisfied by the
inclusion of the statement below:)

[Save for any fees payable to the [Managers/Ddalscs far as the Issuer is aware, no person
involved in the offer of the Notes has an interesterial to the offer. The [Managers/Dealers] and
their affiliates have engaged, and may in the futengage, in investment banking and/or
commercial banking transactions with, and may perfother services for, the Issuer and its
affiliates in the ordinary course of businesAmgénd as appropriate if there are other intergdqi®]
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[(When adding any other description, consideratibnwd be given as to whether such matters
described constitute “significant new factors” andnsequently trigger the need for a supplement to
the Prospectus under Article 16 of the Prospectuedilve. )

YIELD

Indication of yield: @] per centper annuni[Not Applicable]

HISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBOR] rates can betaimed from Reuters/[Not Applicable]

OPERATIONAL INFORMATION

ISIN: [®]
Common Code: 9]
CFl: [See the website of the Association of National

Numbering Agencies (ANNA) or alternatively
sourced from the responsible National Numbering
Agency that assigned the CFI / Not Applicable / Not
Available]

FISN: [See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National Numbering
Agency that assigned the FISN / Not Applicable /
Not Available]

(If the CFI and/or FISN is not required or
requested, it/they should be specified to be “Not

Applicable”)
WKN: [ I[Not applicable]
Delivery: Delivery [against/free of] payment

Names and addresses of additional Payip@]
Agent(s) (if any):

Intended to be held in a manner which woulgYes][No][Not Applicable]

allow Eurosystem eligibility:
[Note that the designation “yes” simply means that
the Notes are intended upon issue to be deposited
with one of the ICSDs as common safekeeper and
does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem either upon issue or at any or all
times during their life.  Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.]

[Whilst the designation is specified as “no” at the
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date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future subht

the Notes are capable of meeting them the Notes
may then be deposited with one of the ICSDs as
common safekeeper. Note that this does not
necessarily mean that the Notes will then be
recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being

satisfied that Eurosystem eligibility criteria have

DISTRIBUTIO N

(i)
(ii)

(i)
(iv)

(v)

been met.]

Method of Distribution: [Syndicated/Non-syndicated]
If syndicated:
(A) Names of Dealers [Not Applicabtgre namels
(B) Stabilisation Manager(s), if [Not Applicablefive names

any:
If non-syndicated, name of Dealer: [Not Applicableé namels
U.S. Selling Restrictions: [Reg S Compliance Catggdl/2]; TEFRA

C/TEFRA D/TEFRA not applicable]

Prohibition of Sales to EEA Retail[Applicable/Not Applicable]

Investors
(If the Notes clearly do not constitute “packaged”

products, “Not Applicable” should be specified. If
no key information document will be prepared and
the Notes may constitute “packaged” products,
“Applicable” should be specified.)
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USE OF PROCEEDS
The net proceeds from each issue of Notes will eduby the Group for general corporate purposes,

including the repayment of financial indebtednelssparticular, net proceeds might be used to aefoe the
Issuer’s or any of its Subsidiaries’ existing bdailities which certain of the Dealers have papations in.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE | N GLOBAL FORM
Clearing System Accountholders

Each Global Note will be in bearer form. Consedlyeim relation to any Tranche of Notes represériig a
Global Note, references in the Conditions to a ‘@hoider” are references to the bearer of the rateva
Global Note which, for so long as the Global Nateheld by a depositary or a common depositaryhen t
case of a CGN, or a common safekeeper, in the ohs; NGN, for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing syst&ill be that depositary or common depositaryas,
the case may be, common safekeeper.

Each of the persons shown in the records of Eusoded/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to gerest in a Global Note (each Ancountholder) must look
solely to Euroclear and/or Clearstream, Luxembe@urg/or such other relevant clearing system (asdke
may be) for such Accountholder’s share of each mayrmade by the Issuer to the bearer of such Global
Note and in relation to all other rights arisinglanthe Global Note. The extent to which, andrtfaaner in
which, Accountholders may exercise any rights agsinder the Global Note will be determined by the
respective rules and procedures of the ICSDs andtner relevant clearing system from time to tinfieor

so long as the relevant Notes are represented éyGthbal Note, Accountholders shall have no claim
directly against the Issuer in respect of paymdotsunder the Notes and such obligations of thestswill

be discharged by payment to the bearer of the Gibie.

Conditions applicable to Global Notes

Each Global Note will contain provisions which migdihe Conditions as they apply to the Global Note.
The following is a summary of certain of those ps@ns:

Payments: All payments in respect of the Global Note wdl lmade against presentation and (in the case of
payment of principal in full with all interest aced thereon) surrender of the Global Note to dhéoorder

of the Fiscal Agent and will be effective to satiahd discharge the corresponding liabilities @f isuer in
respect of the Notes. On each occasion on whigdyment of principal or interest is made in respé¢he
Global Note, the Issuer shall procure that in respea CGN the payment is noted in a schedulestbeand

in respect of an NGN the payment is entered p@irathe records of the ICSDs.

Payment Business Dayin the case of a Global Note, Payment Businesg $hall be (i) if the currency of
payment is euro, any day which is a TARGET Settlamigay and a day on which dealings in foreign
currencies may be carried on in each (if any) Adddl Financial Centre; or, (ii) if the currency méyment

is not euro, any day which is a day on which deglim foreign currencies may be carried on in thedipal
Financial Centre of the currency of payment anekich (if any) Additional Financial Centre.

Exercise of put option: In order to exercise the option contained in Gwod 10(f) (Redemption and
Purchase- Redemption at the option of Noteholdetee bearer of the Permanent Global Note mushimnvi

the period specified in the Conditions give notic¢he Fiscal Agent of such exercise in accordavitethe
standard procedures of Euroclear and Clearstrearerhbourg, (which may include notice being given on
his instruction by Euroclear or Clearstream, Luxeaory or any common depositary or common safekeeper,
as the case may be, for them to the Fiscal Agemidxtronic means) in a form acceptable to Eurocea
Clearstream, Luxembourg from time to time.

Partial exercise of call option:In connection with an exercise of the option eamd in Condition 10(c)
(Redemption at the option of the Isguier relation to some only of the Notes, the PeremarGlobal Note
may be redeemed in part in the principal amountifipd by the Issuer in accordance with the Condi
and the Notes to be redeemed will not be seledqat@vided in the Conditions but in accordance i
rules and procedures of the ICSDs (to be reflectdtie records of the ICSDs as either a pool faotoa
reduction in principal amount, at their discretion)
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Notices: Notwithstanding Condition 1N(tice9, while all the Notes are represented by a Permaambal
Note (or by a Permanent Global Note and/or a Tearyd&lobal Note) and the Permanent Global Note is
(or the Permanent Global Note and/or the Tempo@iopal Note are) deposited with a depositary or a
common depositary for Euroclear and/or Clearstrehuaxembourg and/or any other relevant clearing
system or a common safekeeper, notices to Notetwoiday be given by delivery of the relevant notize
Euroclear and/or Clearstream, Luxembourg and/orcdingr relevant clearing system and, in any cassy s
notices shall be deemed to have been given to tihehlders in accordance with Condition Naticeg on

the date of delivery to Euroclear and/or Clearsirdauxembourg and/or any other relevant clearirgjesy,
except that, for so long as such Notes are adntitiéchding on the Luxembourg Stock Exchange amlat
requirement of applicable law or regulations, sanotices shall also be published in a leading nepapa
having general circulation in Luxembourg (whicleigpected to beuxemburger Wojtor published on the
website of the Luxembourg Stock Exchange (www.beduk
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DESCRIPTION OF THE ISSUER
Incorporation and Status

Amadeus IT Group, S.AAmadeus IT Group and thelssuer) was incorporated on 4 February 2005 under
and operates under the laws of Spain as a putvlitell companygociedad anénimjaand is registered at the
Companies Register of Madrid under voluner(@ 20972, sheetf¢lio) 82, page l{oja) M-371900. Its
registered office is calle Salvador de Madariaga8027 Madrid, Spain and the telephone number 4s943
582 0100.

The general shareholders’ meeting of the Issuéd,dre24 June 2016, approved the merger by absarpfi
the entity that was known as Amadeus IT Group, ®yAthe Issuer under the terms and conditions @f th
joint plan for the merger that was filed with theaBish Securities Market Commissid@@ofnisionNacional
del Mercado de Valorgss a regulatory announcement on 14 March 201 fegistered number 236263).
The remaining entity, the Issuer, was renamed Amsdié Group, S.A. pursuant to such resolutions taed
public deed éscritura publica executed before a Spanish public notary and texgid with the Commercial
Registry of Madrid on 1 and 2 August 2016, respetyi Amadeus IT Group, S.A. was formerly known as
Amadeus IT Holding, S.A. prior to the merger on 2gast 2016.

The Issuer is the parent company of the Group.
Share Capital

As at the date of this Base Prospectus, the slaguitatof the Issuer amounts to €4,388,225.06 sgmted
by 438,822,506 shares with a nominal value of €@édlshare. The shares of the Issuer were adntdted
trading on 29 April 2010 and are traded on the §paelectronic trading systemrmércado continupon the
four Spanish Stock Exchanges (Madrid, BarcelontbaBiand Valencia). The shares of the Issuer farh p
of the Ibex 35 index.

On 19 June 2019, the ordinary general shareholdegsting of the Issuer approved a share capitaktiuh

to redeem 7,554,070 shares held as treasury dtipdn registration of the share capital reductiohiciv is

expected to take place in July 2019, the shareatayithe Issuer will amount to €4,312,684.36 esented
by 431,268,436 shares with a nominal value of €p£¥ishare.

Principal Shareholders

As of 4 July 2019, according to the informationcthsed on the webpage of the Spanish Securitiekeédlar
Commission Comision Nacional de Mercado de Valoré®l.795% of the Issuer’'s shares were free float.
The largest shareholder at that date was BlacKrackwith a shareholding of 5,954%.

History

For information on the history of the Group, pleasfer to the section entitled&scription of the Group —
History” in this Base Prospectus.

Principal activities

For a description of the principal activities oét@roup, please refer to the section titl&Scription of the
Group — Principal activitiesin this Base Prospectus.
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Management
Board of Directors

The following table sets forth the name, title gamohcipal activities outside the Group of each memabf
the Board of Directors of the Issuer as of the dathis Base Prospectus.
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Principal activities outside the

Name Title Group
José Antonio Tazon Garcia Chairman Director of HRG
Guillermo de la Dehesa Romero Vice-Chairman Dineat@l Vice-Chairman of

Banco Santander, S.A.

Pilar Garcia Director President of the Board of
Trustees of Liberbank

Nicolas Huss Director CEO and Director of Ingenico
Group
Francesco Loredan Director Vice-Chairman of Whitl e

Investments SPA, Director of
Ancorotti, SRL, Director of
Nutkao SRL, Director of
Spring, SA Director of Oneiros
Investments, S.A. and Director

of MAP Srl

Clara Furse Director Chairman of HSBC UK, Non-
executive Director of Vodafone
Group Plc

David Webster Director Non-executive Chairman of
Telum Media Group Pte Ltd and
Vuma Ltd.

Pierre-Henri Gourgeon Director President of his dinm
PHGOURGEON CONSEIL

Luis Maroto Camino CEO Director of Dufry AG

Peter Kuerpick Director Operating Partner at
BainCapital and Director of
EPAM Systems

Stephan Gemkow................... Director Director of Flughafen Zirich
AG and Director of JetBlue
Airways Corp.

Josep Piqué Director Chairman of ITP aero, Director
of SEAT, S.A. and Director of
Abengoa, S.A.

Chairman of the Superviso
William Connelly Director Board of Aegon NV, Director of
Société Générale Group and
Director of Self Trade Bank,
S.AU
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The business address of each of the members &ddel of Directors at the date of this Base Prasises
calle Salvador de Madariaga 1, 28027 Madrid, Spain.

Conflicts of Interest
Based on the representations of the Issuer's Dirgchs of the date of this Base Prospectus, theeis

believes there are no potential conflicts of indetsetween any duties owed by the Directors olsbeer to
the Issuer and its private interests or other dutie
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DESCRIPTION OF THE GROUP
Please refer to the section entitl€gldssary for the meaning of certain technical and induseyms.
Organisational Structure

The parent company of the Group is the Issuer.sHages of the Issuer are listed on the Madrid, @ana,
Valencia and Bilbao stock exchanges.

The chart below shows a simplified structure of@reup including the Issuer and other major subsies:

/ Core companies \
AMADEUS CAPITAL MARKETS, S.A. (Spain)

100%

AMADEUS IT GROUP, S.A.

1000, AMADEUS S.A.S. (Sophia Antipolis/France)

100% AMADEUS FINANCE, B.V. (The Netherlands)

100% AMADEUS VERWALTUNGS GmbH (Erding/Germany)

\ 100% AMADEUS DATA PROCESSING GmbH (Erding/Germany) /

80 Fully
owned
entities

18 Non Fully

owned
entities

History

Foundation and Corporate HistoryThe former parent company of the Group, AmadetB Gvas founded
in July 1988 by Air France, lIberia, Lufthansa Comerad Holding and SAS ABSAS) as a GDS provider.
Over ten years later, in October 1999, Amadeus @dmucted an initial public offering of its sharedich
were admitted to listing and trading on the MadRdyis and Frankfurt stock exchanges. After nesily
years of trading, private equity funds advised &y Bartners and Cinven completed their acquisitioa o
mayjority stake in mid-2005 and took Amadeus GTDate, creating the Issuer.

Establishment of the Development Function and Optoas Platform Development of the Group’s GDS
platform began in 1987 and, in September 1988s¢tiftevare design and development centre was opdned a
Sophia Antipolis, near Nice (France). The Groupistiibution business area (see RPrincipal Activities—
Distribution”) was launched in 1992 and, since then, its prodffeting has continued to evolve. In 1996,
the Group began to use the Internet as a mediwtistsfbution and, the following year, further foatns
were laid for next-generation technology by comniem¢he migration to open systems architecturee Th
Group has primarily grown its product developmeapabilities through organic expansion at the Sophia
Antipolis primary product development centre andhat regional development centres, such as tharone
London (United Kingdom, opened in 2000), which hawecome increasingly important to product
development efforts. Additionally, through certamlective acquisitions of niche businesses the Gedso
has product development activities in, among offfieces, Aachen (Germany), Antwerp (Belgium), Boston
(United States), Warsaw (Poland), Bogota (Colomtigdney (Australia) and Toronto (Canada). The data

102



centre in Erding, near Munich (Germany), was e@hbll in 1989 and, as at the date of this Base
Prospectus, the Group’s global operations are stggbdy strategic ‘Follow-the-Sun’ centres in Miami
(United States) and Sydney (Australia), which, glevith the Erding data centre, provide 24-hour,esev
day-a-week, around-the-globe support for operations

Development of Air Travel Distribution Solutions'he Group’s GDS platform became fully operatiomal

7 January 1992, and since then the Distributionness area has been expanding continuously, aecguiri
System One Information Management LLC from Contiakrdirlines in 1995. In addition, the Group
established and has built up its online capatslittes expanded its offering to include low-codiress and,

in 2004, led the industry with the introductionaofalue-based pricing structure, which has nowelgrgeen
adopted industry-wide. In 2008, it entered into extlusive air distribution agreement with 13 alin
members of the Arab Air Carriers Organisation, oACO. In 2012, the Group signed a full content
agreement with Korean Air providing travel agenciesldwide guaranteed access to the full rangeuss
and inventory through the Amadeus system. Togethtr this full content agreement the Group and
Korean Air also signed an IT agreement, pursuanthich the airline will migrate to the full Amadeidtéa
Suite (see “—Fransactional IT solutions — Altéa PSf8r a description of the Altéa Suite) and, sepelya
the agreement to migrate TOPAS, Korea’s leadingetranformation system provider, to the Amadeus
system.

Expansion into Non-Air Travel Distribution Solutioa The Group’s distribution offering to non-airline
travel providers has also grown since 1992, whé&egan to offer hotel and car rental reservatiailifis
and it has since enhanced its GDS offering to oeladditional non-air travel.€. rail, ferry, cruise,
insurance) content.

Further Expansion into Airline IT Solutions In 2000, the Group commenced its diversificafilmm its
existing reservation solution towards a broadersélutions portfolio, with an initial focus on aimg IT
through the development of the Altéa PSS platf@ee (‘—ransactional IT solutions — Altéa P$British
Airways and Qantas Airways were the first Altéatougers, signing ten-year agreements for the fuiéal
Suite and contracting their core PSSs to the Gio@®00. In addition, in 2005, the 25 leadinginet of
the Star Alliance network contracted the Groupuibddba common IT platform for alliance members.

In July 2015 an important milestone in Amadeus'Salutions for airlines was reached with the agregme

to acquire Navitaire, a leading technology provitterthe low cost airlines industry. The acquisitioh
Navitaire was intended to give Amadeus a strongesemce in the low cost and hybrids airlines segmen
enabling the Group to serve a wider group of adiustomers. On 19 January 2016, Amadeus received
regulatory approval for the acquisition of Naviealy the relevant competition authorities. On 26uday
2016, Amadeus completed the acquisition of Nawt&iom Accenture for €760.1 million.

Expansion into IT Solutions for Other Travel Provats and Travel AgenciedBased on the know-how and
technology developed by the Group for its airlifedroduct offering described above, it has develope
specific IT solutions for other travel providersicluding hotels and rail operators, as well astfawel
agencies. Its expansion in these business areagdms supported through its acquisition of niche IT
solutions companies, notably ICSA-T NV (mid- andclsaffice solutions for travel agencies) and
TravelTainment (leisure travel).

In line with Amadeus’ diversification strategy inb@w business areas, the Group has announcedeantrec
years several acquisitions including the acquisitoDecember 2013 of Newmarket International calieg
provider of cloud-based group and event IT sol&itmthe hotel industry, the acquisition in Febyu2014

of UFIS Airport Solutions, a leading provider of@art information technology, the acquisition afmajority
stake in i:FAO Group, a leading provider of tramehnagement technology solutions for corporations in
Germany, the acquisition of Itesso, a providerlofid-native property management solutions (PMS}Her
hospitality industry and the acquisition of Hoteys&mPro, a provider of sales, catering and sesvice
optimisation software to the hotel and hospitaltigustry.
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Acquisition of TravelClick On 4 October 2018, the Issuer completed the aitimun of TravelClick, Inc
(TravelClick), a leading global hospitality provider, from TharBravo (a private equity investment firm)
for €1,336.2 million, financed entirely through tieb

TravelClick, which is based in New York City, idemding hospitality global provider that serves enttran
25,000 customers across 176 countries. It provige®vative cloud-based solutions, including an
independent and mid-size hotel Central Reserveigstem and Guest Management Solution, as well as
business intelligence and media solutions. Thisf@ar gives hotels distribution reach across &laenels,
both digital and traditional. It also allows themiimprove digital interaction with guests, increaseenues
and performance, reduce cost and create a stramgl.or

The addition of TravelClick’s solutions to the Aneaxd portfolio aims to create a hospitality IT laade
providing a broad range of innovative technologhatels and chains of all sizes across the globe.

Acquisition of a Majority Shareholding of Argo IT &cnologia, S.A On 24 October 2018, Amadeus
completed the acquisition of 70% of the sharesrgoAT Tecnologia, S.A.Argo), a provider of corporate
IT solutions in Latin America.

Argo is a SaaS company focused on online bookiny aod travel expense management solutions for
corporations and TMCs. It operates throughout Laimerica, though it has offices in Brazil and
Mexico. Argo, which is based in Sao Paulo, Brazikrently has approximately 3.6 million active ssand
more than 3,400 clients and corporations. The adagn of Argo compliments the Group’s portfolio of
corporate IT tools.

Overview of the Group

The Group is a leading transaction processor f@rgtbbal travel and tourism industry, providing adeed
technology solutions to travel provider and trasgkency customers worldwide. The Group acts as an
international network providing comprehensive riale search, pricing, booking, ticketing and other
processing solutions to travel providers and traggncies through its Distribution business area (s—
Principal Activities—Distribution” below), and offers travel providers (today, pipally airlines) an
extensive portfolio of technology solutions whialt@mate certain mission-critical business procesaesh

as reservations, inventory management and otheatmeal processes, through its IT Solutions bissine
area (see “—Principal Activities—IT Solution$ below). The Group’s transaction-based pricingdelo
allows customers to convert certain of their fixedthnology costs into variable costs that vary with
passenger volumes and links the Group’s revenggotmal travel volumes rather than travel spendihgs
reducing the volatility of its results of operation

The Group has two key categories of customerstaWel providers, including airlines, hotels, raplerators,
cruise and ferry operators, car rental companms; bperators and insurance companies, and (Welra
agencies, including online and offline travel ages¢including TMCs). To a more limited extent, theoup
also provides certain products and services teetrauyers, including corporate travel departmeats] to
end consumers.

The primary component of the Group’s business 9s@DS platform, which connects travel providers
including airlines, hotel properties, car rentainpanies, rail and cruise operators to travel agéomations
worldwide. The Group has also leveraged its GD&f@im to grow its IT Solutions business area rgpid
particularly in the area of airline IT. A signiéint component of the Group’s IT Solutions busirsss is its
Altéa Suite, which automate reservation, inventdgparture control and e-commerce functionaliteestie
Group’s airline customers (see "Fansactional IT solutions — Altéa P$S

Principal activities
Over the past decade, the Group’s business hawegldtom its core GDS offering into two highly

synergetic business areas, Distribution and IT t8wlg, which are dedicated to the global travel malism
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industry. Both of these businesses share a traosdmsed revenue model, a fully-hosted technology
platform and an overlapping customer base.

Distribution

The Group provides a global network that connexset providers, such as full service and low-cost
airlines, hotels, rail operators, cruise and fepgrators, car rental companies, tour operatordresgance
companies, with online and offline travel agenciasilitating the distribution of travel productadiservices
through a digital marketplace (the distributiontiEvel provider products via travel agencies orepttird
parties is sometimes referred to as the “indireetnoel”). The Group also offers technology solujassuch

as desktop and e-commerce platforms and mid- ac#-dffice systems to certain of its travel agency
customers.

The Distribution business area operates within @dwled network model where success in attracthy a
retaining customers and breadth of travel provaertent create a virtuous cycle. The more commskhe
and competitive the Group’s travel provider contehe more attractive the Group is to travel agesici
Similarly, the more travel agency subscribers theup has, the more attractive it is to travel pdevs in
offering them enhanced global reach. Accordinghe Group believes that, in addition to increasitsg i
market share among travel agencies and obtainingdesa range of relevant travel providers as bssi
the securing of full content from provideige(inventory and pricing that is equivalent to tloatent a travel
provider makes available through its own distribntchannels, also known as the “direct channehsas
the travel provider's website or sales office) isimportant measure in ensuring competitivenessnsga
other GDS providers and in counteracting the irnoarsf direct distribution into the indirect GDSravel
agency space. The Group typically seeks to seadtedntent from all leading airlines to maintain a
attractive and competitive content offering forvebagencies.

The main source of revenues of the Group’s Distifloubusiness area is the revenue derived fromgaigr
for transactions processed through its GDS platfgrimcipally air TA bookings. The Group now has a
significant presence in the high-growth market8/&A and APAC, CESE and Central and South America,
and the Group believes that this geographic mix pldce it in a strong position to capitalise otufie air
traffic growth in these regions.

The Group’s Distribution business area’s revenwgediso proven to be highly resilient to fluctuasion the
revenues of the travel and tourism industry, paldidy the airline industry. The booking fees Beoup
charges airlines are not directly linked to thé&etcprice or the type of ticket issued (economysitess or
first class) but directly to air traffic volume. gardingly, while the Group’s revenue will be affedtby an
overall decrease in air traffic volumes, it is mitectly affected by falling ticket prices or a magjon of
passengers from higher first and business class farlower economy fares.

Product Offering

Through the Group’s GDS platform, airlines and ottravel providers are able to distribute inforroati
regarding their inventory, availability, scheduliagd pricing, globally and instantaneously. Onlared
offline travel agencies are, in turn, able to cdints information in real time to plan, book asdll trip
itineraries for their customers. The Group’s Dimition business area also offers certain managetoelst
that facilitate sales through its GDS platform otlbthe online and offline channels and a retaiptagform
to help airlines increase their revenues from &gilservices, such as advanced boarding, seattisale
baggage check-in and advertising. In the non-gimemt, the Group is operating a platform for raié@tors
to cover all channels and offering new functiomeditfor hotels to improve their distribution cagaiess via
the Group’s GDS platform. Additionally, the Grouffeos travel providers customer helpdesk support,
consulting services and certain other servicesrauyéndirect distribution functions, such as repay and
training.

Online and offline travel agencies use the Gro@S platform to search through the content suppsed
travel providers, as discussed above, and to bodkieket airline reservations and other traveldoicis and
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services, benefiting from access to the inventdryhe Group’s extensive travel provider customeseba
through a user-friendly interface offering fast aefficient functionality with highly flexible sealnc
parameters. In addition to providing access to @adbrrange of travel provider content, the Groum als
continues to develop technology solutions designecheet the specific needs of the travel agencykenar
The Group’s suite of travel agency technology sohg includes tools to facilitate the sales prod¢bssugh
both online and offline channels and other fromtid- and back-office process-management solutidhs.
Group also offers online and offline sales andritstion platforms for leisure products, in partauto tour
operators and large leisure travel agents. Thesltragency technology product offering is compleradnt
with a range of customer support and consultinyises that enable travel agencies to customise the
Group’s solutions and integrate its applicationshwtheir own internal systems. The Group has also
developed a suite of self-booking tools for corper&ravel departments that can be sold directly to
corporates or indirectly through the TMCs thatintd them as part of their offering.

Key Markets

The Group operates globally in over 190 countiesugh a network of over 71 local ACOs, which elshb
and maintain the Group’s relationships with localvel agencies and other subscribers, providingpower
support and training in the markets they servdially, some of the local ACOs were operated astjoi
venture companies with airlines from the counttiesy served but, over time, the Group has acquret
successfully integrated a substantial majorityhafse organisations within its operations, strengtiggits
control over their sales and customer service gsE® The local ACOs are, in turn, supported biowar
regional centres (the main centres are locatedangBok, Dubai and Miami) that provide commercial
management, customer support and development dbpt®for their respective regions.

Customers

The Group’s Distribution customers comprise (i)vélaproviders, principally full service and low-tos
airlines, which are the most significant group o$tomers, and non-air travel providers, such asldatail
operators, cruise and ferry operators, car remaipanies, tour operators and insurance compames(ii
online and offline travel agencies. The Group abtains additional revenue, to a very limited ektéiom
corporate travel departments.

Airlines. The Group’s Distribution business area has aelargd widely diversified portfolio of airline
customers, including large international airlinggrying in excess of 70 million passengers eaclygar, to
smaller short-haul carriers with fewer than ondiaril passengers each per year. The Group’s Disioitou
business area’s full service airline customersuicelall of the world’s top 50 network airlines, luming Air
France, American Airlines, British Airways, CathBgcific, Continental Airlines, Delta Airlines, Erates,
Finnair, Iberia, KLM, Lufthansa, Qantas, Thai Airyga Turkish Airlines and US Airways and its leading
low-cost airline customers include easyJet, GohriRyr and Virgin Blue.

Non-air travel providers The Group’s Distribution business area also hlasoad portfolio of non-air travel
providers, comprised of hotel properties, rail @pers, cruise and ferry operators, car rental comegatour
operators and insurance companies connected tdy@sicble through, the Group’s GDS platform. While
the majority of the travel providers connectedtie Group’s GDS platform take advantage of the dloba
connectivity offered by the platform, certain trbpeoviders (primarily tour operators and rail opters) are
connected only at a local or regional level. Theupis leading Distribution customers in the non-air
category include Accor, Intercontinental, Carlsowspitality Group and Marriott International (hotel
chains), SNCF and Deutsche Bahn (rail operatoid)aus, Europcar and Hertz (car rental companies).

Travel agenciesThe Group’s travel agency customers include enéind offline travel agency locations
globally, nationally and/or regionally servicingffdrent customer segments, including both corpoasie
leisure. Online travel agencies, which principabrve the leisure segment, and TMCs, which pritigipa
serve the business segment, are typically the &angest global travel agency segments of the Gridey.
travel agency customers include American Express/dly Hogg Robinson, BCD and Carlson Wagonlit
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Travel (global TMCs) and a number of leisure-foclseavel agencies, both offline, such as TUI and
Thomas Cook, and online, such as Expedia, Opodd/dyage and eDreams.

Travel buyers The Group offers solutions to corporate travepadtments to allow them to manage
employee business travel arrangements in-househasgartnered with relevant industry players, agh
SAP AG, to offer seamless integration with businesBware and systems for a true end-to-end travel
management solution. The Group also provides cbnguservices to corporate travel departments and i
expanding its offering to travellers, including anlied online and mobile access to itinerary infoiona

Revenue Flows and Pricing

Under the basic GDS model, when an online or d@fliravel agency makes a reservation through a GDS
platform, the travel provider is charged a bookieg by the GDS provider and the GDS provider pays a
portion of that booking fee to the travel agencyhea form of an incentive fee. The pricing of theoking

fee is dependent upon the value that the GDS phatforovides based on the type of booking (global,
regional, local), the region in which the bookisgmade, the type of access to the GDS platform @red|

and the level of functionality which the providenjys.

In 2004, the Group pioneered the introduction salue-based pricing model for airline bookings ssed
through its GDS platform. The strategic thinkindhimel this model is to charge an airline a largeokiog
fee where the GDS platform provides more addedeviajuaccessing points of sale that the airlinetsable
to reach cost-effectively through direct distriloati In broad terms, “local” (lowest) pricing is dipgd to
bookings made in the airline’s home country (whtsxe Group acknowledges that there is a stronmairl
brand awareness and there is a high possibilityréarellers to carry out the booking directly thgbuthe
airline’s website) and “global” (highest) pricing mormally applied for bookings made through geplical
points of sale that the airline cannot access efbsttively through direct distribution. For examph flight
on a United Kingdom airline booked through a traagent in London would be categorised as “local”.
However, the same flight booked through a travelhag Hong Kong would be categorised as “globAH.
intermediary “regional” fee is used for certain kimgs that fall between these two categories (kameple,
a flight on a United Kingdom airline booked througkravel agent in France).

IT Solutions

Through its IT Solutions business area, the Groupviges a comprehensive portfolio of technology
solutions that automate certain mission-criticalsibess processes, such as reservations, inventory
management, departure and control and other opeahfprocesses for travel providers (mainly aidines

well as providing direct distribution technologies.

Transactional IT solutions — Altéa PSS

The Group provides PSS IT solutions to airlineyecmg many of an airline’s essential technologgdse
through its Altéa PSS product offering. These sofst provide, among other functions, passengeteela
services for use irrespective of whether the baplkias been made directly by an end consumer wéh th
airline (the direct channel) or via a travel ageacyther intermediary (the indirect channel).

Altéa PSS offers a high degree of flexibility thgbustandardised, modular products that can betsdléy
airlines to suit their particular needs. The Grgupltéa PSS solutions are offered on a communiseta
platform where all of its airline customers shamne applications on a single system fully hostedthsy
Group in-house. The Group’s management believes tthia approach enables it to provide users,
simultaneously and in a cost-efficient manner, wifhgrades and enhancements made to the platform,
incorporating new industry standards or adaptingh® changing needs of the market. In additiors thi
approach facilitates the connecting of new users adding new functionalities at limited marginakts)
providing the Group with operational leverage agaws its business.
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In 2000, the Group began the development of itéaABuite, which comprehensively covers an airlinei®
IT needs, based on the following five core prinespl

Single Data Source Elimination of duplication and inconsistency by shg a

single version between components of all key data.

Customer Centricity Core processes driven by customer value.

Full customer and journey information captured andde
available.

Automation & Flexibility Business rules drive the main business processes.

Intuitive graphical user interfaces and customsatbrkflows
facilitate efficiency and consistent service.

Common Platform Benefit from the combined input of a community obrid-

leading airlines.

Seamless integration with alliances and partners.

Designed for Change Modular architecture based on next-generation, gystems

technology.

Highly configurable solution, designed with theelttbusiness
concepts, such as self-service and customer vialuend.

The Group’s Altéa Suite consists of four main medul

Altéa Reservatiomffers reservation functionalities to meet thedseef modern airlines. It enables
airline customers to manage bookings, fare priceb tecketing through a single interface and is
compatible with distribution via direct and inditehannels, both online and offline.

Altéa Inventoryaddresses an airline’s inventory needs, proviflimgtionality to create and manage
schedules, seat capacity and associated faresfl@htaby-flight basis. This allows the airline to
monitor and control availability and reassign pagses in real time. Altéa Inventory also
incorporates a seat-mapping functionality.

Altéa Departure Controtovers many aspects of flight departure, includihgck-in, issuance of
boarding passes, gate control and other functielased to passenger flight boarding, while enabling
airlines to manage disruptions and other flight néseefficiently. In addition, Altéa Departure
Control offers aircraft load control functionalitywhich enables airlines to evaluate and optimigé fu
utilisation.

Altéa e-Commercsuite is a complete e-commerce offering that séekeprove the profitability
and efficiency of the airline e-commerce sales aogport process. The suite comprises three
solutions that can be fully integrated: (i) e-Meantise, including Flex Pricer (which facilitate® th
search of fares over a range of dates), for presdaling and multi-currency online shopping, €#)
Retail, a sophisticated booking solution for aglimebsites; and (iii) e-Service, for post-sales
servicing, including online award redemptions, waliicket changes and e-vouchers.

The addition of Navitaire’s portfolio of productsich solutions for the low-cost segment is expected t
complement Amadeus’ Altéa suite of offerings foe Broup’s largely full-service carrier customer das
giving Amadeus the ability to serve a wider grodpanlines more effectively. Amadeus has continted
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market and sell the two product portfolios sepdyatad to invest in both platforms, in order to ante the
services and functionality availability to all typef carriers. Amadeus believes that the acquisioould
enable it to improve the connectivity between défe carriers in the same airline groups or alkgnand
that the functionality from each platform shouldhance the other.

As at the date of this Base Prospectus, 214 arliwee contracted either of the Amadeus PassergacS
Systems (Altéa or New Skies), of which 205 airlifesre completed the implementation process. This
includes 10 of the 13 airlines comprising the Oneld/alliance of airlines, 20 of the 28 airlines qanmsing

the Star Alliance alliance of airlines (includinggronal members) and 10 of the 19 airlines compyishe
Sky Team alliance of airlines (including associatesnbers).

Customers The approach the Group has adopted for its AR88& solutions has been mainly to target the
large full service airlines that carry more thanrhilion passengers per year, as well as the iateynal
airline alliances. The Group believes that the gngwirend towards consolidation in the airline istty and

the emergence of international alliances, reflectime importance of scale and reach in an incrgbsin
globalised travel community, will result in largelimes and alliances continuing to occupy a kegifan in

the industry in future years. Moreover, due to $iee and scope of their network and operationgefar
airlines and alliances tend to have more complerrai;mg processes and IT systems that require
sophisticated networks, code-sharing and intediraapabilities (to connect to other alliance memptar
example). The Group also believes that the growits @-Commerce business will help to partiallytigate

the impact on its business of the growth of diristribution (.e., the shift of airline bookings to direct
channels).

The Group also believes that the breadth of itsotner base of airlines connected to its GDS platfoffers
a significant opportunity to “cross-sell” its Alt&SS solutions to existing airline customers of@neup’s
Distribution business area.

Revenue flows and pricingAs with the Group’s Distribution business arde tevenue model used in its
Altéa PSS business is transaction-based. This nedsdbles airline customers to convert the fixedscos
incurred in operating in-house PSS systems int@rgable cost that fluctuates broadly in line witteit
passengers boarded. The Group’s Altéa Suite folbwedular approach, under which each core componen
(Altéa Reservation, Altéa Inventory and Altéa Depae Control) is conditional upon each other: cosirs
using the Altéa Reservation module are able toraohthe Altéa Inventory module and customers wdnceh
contracted both the Altéa Reservation and Altéamtery modules are able to contract the Altéa Diapar
Control module.

The Group’s Altéa e-Commerce business also usesamsdction-based revenue model, generating
substantially all of its revenue by charging a semtion fee to its airline customers for each PX&tgssed.

By operating a transaction-based revenue modeh®Altéa PSS business, its revenue reflects theme

of PBs (in the case of Altéa PSS), of PNRs (indage of the Altéa e-Commerce module) and of bogking
made (in the case of the Altéa Reservation modui€)is not directly linked to the Altéa customersin
revenue. The fees the Group charges airlines ardirextly linked to the ticket price or the typétmket
issued. Accordingly, while the Group’s revenue Wl affected by an overall decrease in air trafitimes,

it is not directly affected by falling ticket priseor a switching of customers from higher first dniness
class fares to lower economy fares.

Other Transactional IT Solutions

The Group’s portfolio of other transactional IT wibns as at the date of this Base Prospectusipailhc

addresses stand-alone IT solutions for airlines)-Bio IT and a joint venture for the provision ofaVvel

Payment Services to non-air providers.

Stand-alone IT Solutions for Airlines The Group offers a range of stand-alone IT smhstto support

airlines in certain critical customer-related pissss, including:
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. Ticketing Platform a sophisticated ticketing tool that allows aebnto issue all IATA and ATA,
standard paper and e-ticket traffic documents, antain a ticket database and generate sales and
transaction reports, to cross-sell additional cain¢such as car, hotel and insurance productsjand
produce highly customisable revenue accountingrtepo

. Customer Loyaltya comprehensive and flexible solution built tgort modern airline loyalty
programmes and to enable targeted marketing campé#igough a highly customisable solution that
can be easily configured to support a variety ghlty models, such as mileage-, points-, segment-
or revenue-based schemes.

. Revenue Integritya revenue management tool designed to assigtesirto increase capacity
utilisation through the reduction of no-shows amdaellations and to eliminate distribution costs
associated with non-productive bookings.

. Payment Solutions sophisticated IT solution to increase the sscaf credit card payments made
through direct sales channels used by the Grouriseacustomers.

Each of the Group’s stand-alone IT Solutions hasnbeesigned to integrate fully with its Altéa PSS
solutions, to take advantage of their customerrefeatures, but they can also be used, on a stkome
basis, with other in-house or third-party systems.

Non-air IT. One of the key aims of the Group’s overall cogpe strategy is to expand its IT Solutions
business area by leveraging its existing custonaeband technologies and to evolve its offering of
transaction-based IT solutions beyond the Groupe cAltéa PSS to meet the needs of other travel
providers.

The Group seeks to identify attractive marketseigpansion in which it believes it can realise a petitive
advantage by leveraging the Group’s customer badebailding upon its core assets and competencies,
either by targeting new solutions at existing costos or by adapting existing solutions for new corsr
segments.

In addition, as at the date of this Base ProspgtitesGroup is exploring several new IT customegnsnts:

. Amadeus Hotel IT Solutions The Group’s management believes that Hotel Ipregents a
diversification opportunity for the Group with irgasing market size and growth expected along the
coming years. The Group’s management believes ttietconditions are met in the market to
promote a community model approach. In order t@lacate its go-to-market strategy, in December
2013, the Group decided to acquire Newmarket lat@ynal Inc, one of the industry leaders in hotel
group and event management. In July 2015, the Gdeuajled to acquire ltesso, a provider of cloud-
native property management solutions (PMS) for hbspitality industry and, during the same
month, the Group acquired Hotel SystemPro, a peowid sales, catering and services optimisation
software to the hotel and hospitality industry.

. Amadeus Airport IT SolutionsThe Group’s management believes that Airport $Talso an
important diversification area. The Group sees aniritrends and needs in the Airport IT as
representing an opportunity for the Group as aiga@ystems need to be integrated with multiple
airlines’ systems and IT software providers. Aduially, in the opinion of the Group’s
management’s, more information on passenger flenseeded to optimise airports operation and
economics. The Group’s management believes it eaerdge its central positions in airlines’ IT
systems due to its large portfolio of airlines thatve contracted the Altéa Suite. In order to
accelerate this diversification strategy, the Grdapided in February 2014 to acquire UFIS Airport
Solutions, one of the leading providers of airppformation technology. In April 2015, the Group
decided to acquire Air-Transport IT Services whidseolutions are used by 30 of the top 50 busiest
airports in the US including Atlanta, Dallas, Loagkles, Miami and Charlotte.
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. Amadeus Rail IT Solutionhe Group’s management believes that the railwapstry is facing
significant business challenges, that railways rentr systems are in-house legacy systems,
expensive to manage and maintain and that railwexe limited budgets to keep hardware,
software and networks up-to-date. The Group’s mememt believes that a community model
approach could provide railways with state-of-thie-software that will allow them to share
economies of scale. In May 2014, the Group signeldng-term partnership with BeNe Rail
International N.V., an international distributiomchnology joint venture set up by NS and
SNCB/NMBS1 to create a new rail community IT platioas part of the Group’s “Total Rail”
solution.

Non-Transactional IT Solutions

Customisation and Implementation Service3 he Group offers a range of services to supgherimigration
of airline customers to the Altéa platform as vesdladditional software to customise the Group’stgnis
to the requirements of individual customers. Thesevices seek to address the increasing complekity
airlines’ internal IT systems and the need to atiagse to interface with the Group’s solutions. phiacipal
customers of such customisation and implementaiovices are large full service airlines.

Global Services To support the Group’s core airline IT Solutidnsiness area, the Group has established a
small but growing Global Services business witksrairline IT commercial organisation. This unisiass in
attracting airline customers for the Altéa PSS tamhs and in the actual systems-migration procest a
provides post-sales support for Altéa customer®g Global Services unit provides a variety of sewito
airlines, including (i) consulting services to haliplines maximise the full value of their IT ingegents, (ii)
bespoke systems integration services to customesétoup’s IT solutions to the specific requirenseot

the airline customer, (iii) systems-hosting sersite provide improved operational efficiency, ang (
training and other support services. The Grouplgai customers can choose one or more of thesessr

to suit their particular business needs.

Contractual relationships with customers
Distribution
Airlines

The Group enters into global distribution agreemmeont GDAs, with its airline customers, pursuanivtoch
the Group grants them access to its GDS to dig&itheir inventory via the Group’s network of omliand
offline travel agencies in exchange for a bookieg ¢harged to the airlines for reservations of tbentent
made on travel agency subscribers of the Group’$ GIve Group also enters into content agreemerks wi
certain of its airline customers whereby they gotea to make available through the Group’s GDSgiat
substantially the same content (in terms of fares iaventory) as that available in their own dsfition
channels or other third-party channels, in exchaiegevhich the Group reduces the fee that thererli
provider has to pay for each booking.

Non-air Travel Providers

With non-air travel providers, the Group enter® idistribution agreements that typically grant theccess
to the Group’s GDS for the global distribution béir travel products and services in exchange fmyaking
fee charged by the Group for each reservationef tontent made through the GDS.

Travel Agencies

The Group enters into agreements with travel agsrtiat wish to connect to the GDS to gain acaesiset

Group’s travel provider content. A significant pemtage of these agreements provide for the payhyetie
Group of a per-transaction incentive fee to thedragency for bookings made by them through th&sGD
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while a limited number of travel agency customeayg p periodic subscription fee for access to theu@@s
GDS.

IT Solutions
Airlines

The Group enters into long-term agreements (withharage term of approximately 10 years) with aédi
for the design, customisation, implementation apdration of Altéa PSS, e-Commerce and stand-alone |
solutions, charging fees on various bases as séietow.

Under the Group’s Altéa contracts, the Group gdlyecharges a fee per passenger boarded, or PBvfde,
additional optional fees that may be transactiosedaor which may be calculated on the basis of &ang
materials used.

Under an Altéa Reservation agreement, the Grouygiges a central reservation system to an airlirié tie
airline’s inventory hosted externally. Under thisodmel, the airline essentially uses the Group’s &lté
Reservations solution as its own internal resepmatisystem. The Group charges a reduced booking fee
under the terms of the GDA over their direct bogkin

In the case of other stand-alone IT contracts waitlines, the Group generally charges on a peistetion
basis, although the precise mechanics vary depgrahinthe nature of the solution provided (e.g.fager
contracts provide for charges on a PNR generatsid)ba

Non-air Travel Providers
The Group enters into agreements for the provisefamon-air IT solutions to hotels and rail operator

Rail IT contracts typically regulate the provisioha fully integrated reservation system which a8orail
companies to sell tickets through travel agenciebs da direct channels such as the operator’s welosi
sales kiosk.

Contracts for the Group’s RMS solutions regulate phovision of a system used by hotels (and similar
properties) for rate setting and revenue and capaptimisation. The pricing structure of the RM&tracts
may include concepts such as hosting charges, emainte and support fees and training and develdpmen
fees.

Systems and Technology

The evolution of the Group’s next-generation systemd technology is centred on the use of a contgruni
based platform running on open systems architedinrnemanage and run high-performance transactional
frameworks. The key features and benefits of efithese concepts are as follows:

Community-based PlatfornThe Group provides its customers with a fullyteds community-based IT
platform, with each customer using the same appdica base from a common pool of servers, aswviais
accessing the application independently from otustomers. While applications can be customiseit to
the requirements of individual customers, the Gi®agpmmunity approach enables each customer tdfibene
from the common investments made in functional @vmhs and the integration of new industry stanslard
into the Group’s platform to adapt it to the changgneeds of a dynamic and rapidly evolving markée
Group’s management believes this community approéfeins considerable benefits for travel providensi
other users of the platform in terms of functiotyalind efficiency because they can leverage the glum
requirements from the whole community. It also éesithe Group to connect new customers at limited
marginal costs, improving its economies of scatw. iRstance, when alliance airlines choose to dpeva

the alliance’s common IT platform, initial migraticand ongoing maintenance and upgrade costs can be
reduced significantly.
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Open Systems Architectur&ince 1997, the Group has moved its core platfemway from legacy
mainframes towards a modern, open systems IT anthite. The Group’s management believes that &g op
systems architecture allows it to offer customéie benefits of enhanced vendor independence and
compliance with widely-adopted industry standardsihe opinion of the Group’s management, legacy
systems create increased dependence on singleiesapphith correspondingly higher purchase and
maintenance costs, and offer limited flexibilitgatability and scope for the integration of newnsiards. In
contrast, the Group’s management believes operemgstbased on Unix or Linux, offer improved
scalability and flexibility with lower costs resulgy from competition between providers of hardwanel
system applications.

High-Performance Transactional FramewoMany of the Group’s applications rely on conneasi to large
numbers of external IT systems, including those¢hef airlines and hotels connected to the Group’sSGD
platform. As a result, a single user data querghteck the availability of flights to a destinatican generate
multiple secondary data queries to external systéfhg Group believes that it has developed unique
frameworks and technical skills that enable it &mdiie the functional complexity of such messageslo
while meeting the service level technical requiretaeof customers, including sub-second responsestim
and very high system uptimes.

The Group’s Operations Infrastructure
Data Processing Facility

The global operations for the Group’s Distributiand IT Solutions business areas are centred aritsind
advanced data processing facility in Erding, neanigh (Germany).

The Group’s management believes that ownershipsotiata processing facility gives it the necessary
control and flexibility to align its developmentitiatives with the operational constraints of gudeging
high service levels to its customers, while bemefifrom cost efficiencies and being able to adaptdly to
changes in technology. As a result of the Groupimearship of the facility, it is not required to raigite
with a third-party owner to effect upgrades or take other changes to its core IT infrastructuree Th
Group’s management believes that this, among dibeefits, has facilitated its migration to modewpen
systems architecture.

The Group’s global operations principally compr{gets main site in Erding (Germany), (ii) two ategic
operations centres in Miami (United States) andn®ydAustralia), and (iii) four local competencyntes

in Bad Homburg (Germany), Bangkok (Thailand), BueAges (Argentina) and London (United Kingdom).
The Group’s strategic operations centres in Miand &ydney are part of a ‘Follow-the-Sun’ operations
concept that allows continuous supervision and gament of the Group’s central data processingifiacil
during normal working hours from three time zonés. a business day ends in one time zone and
commences in another time zone, system monitomagn@anagement is seamlessly transferred by Erding t
Miami, by Miami to Sydney and by Sydney back toikgdat approximately eight-hour intervals. Through
the Group’s ‘Follow-the-Sun’ concept, it seeks fimise its use of resources and minimise respomss
when dealing with operational issues and customgp@t queries.

Fundamental to the Group’s success as a globadfinblogy provider is the reliability and securtfyits
data processing facility, which has been designigd bwilt-in redundancy with no single point of ltaie.
The Group’s core systems are housed in three imdigme parts of the facility, so that transactioas be
switched from one section to another in the evérd eystems failure affecting one part of the bodd
Through this so-called “fire-cell” concept, the @poeffectively has three data centres in one.

The Group also operates a disaster recovery cktaged approximately 30 kilometres from its maatad
processing facility. This disaster recovery cectig also be operated remotely from the Miami angh8y
“Follow-the-Sun” sites and is designed to ensus=dbntinuity of the relevant services and the recpwf
data in the event of a complete systems failutbaiGroup’s Erding facility for those of its custers that
have opted to use this back-up facility.
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Insurance

The Group insures against certain corporate rigkselation to civil liability, including damage tits
property and other material assets and businessuption. It also maintains policies covering tiadility
of its directors and officers and professional mdéy insurance policies to cover the provision itsf
services (including privacy breach), as well asagiation policy to cover claims for damages in eegpof
aircraft incidents that have resulted in third j@srsuffering bodily harm and/or property damage.

Although the Group’s management believes that &lthe Group companies have adequate insurance
policies in place to cover civil and environmeriiability and certain risks of operation, the Groa|so
seeks to limit its liability through contractualgpisions in agreements with travel providers, ttagencies
and local ACOs.

While the Group considers that its insurance caeeia consistent with IT industry standards in S@aid

Western Europe in light of the activities it conthydhe Group can provide no assurance that itganse

coverage will adequately protect it from all theks that may arise or in amounts sufficient to pneév
material loss.

Litigation and Arbitration

From time to time the Group may be involved in lggaceedings in the ordinary course of its busnés
unfavourable outcome in respect of one or moreuoh proceedings could, to the extent such outcemeti
covered by any of the Group’s insurance policiesjeha material adverse effect on the Group’s filgnc
condition and results of operation. The followirsga summary of certain legal proceedings affectimey
Group.

Class Action
Investigation by the European Union Directorate Gemal for Competition

The European Commission initiated a formal invegian in November 2018 in order to assess whetieer t
agreements entered into between Amadeus, as résersgstems provider, and the airline companies an
travel agencies may restrict competition, brealhbantimonopoly rules.

The Commission is investigating if certain provigdncluded in the agreements between Amadeushand t
airline companies and travel agencies could résthieir ability to use the services of alternatiieket
distribution service providers, hindering marketcess for new alternative ticket distribution seevic
providers and increasing distribution costs foliras, which, ultimately, would translate in anriease in
the price of the tickets purchased by consumers.

The proceeding is still in the information exchamdese, and no result with regards to the invasbiga
could be anticipated at this stage.

Tax Proceedings

Each Group company is individually responsible itsrown tax assessment in its country of residence,
without any worldwide Group tax consolidation. Tagplicable limitation period varies from one Group
company to another, according to local tax lawsanh case. Tax returns are not considered deéitiil

the applicable limitation period expires or theg accepted by the relevant tax authorities. Acogytio the
consolidated annual accounts of the Group as offanthe year ended 31 December 2018, despitel fisca
legislation being open to different interpretatioitds estimated that any additional fiscal liggil as may
arise from a possible tax audit, will not have gngicant impact on the consolidated financial stagnts
taken as a whole.
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Spanish Tax Inspection

The Spanish tax authorities initiated a tax inspecprocedure in February 2010 of the Issuer asrpar
company of the Group’s Spanish tax consolidatiawsig, and in respect of several companies whicim for
part of the Group for fiscal years 2005 to 2007e Tdx inspection was completed by July 2012.

As a result of this inspection, certain differenoésnterpretation have arisen in respect of theliagation of
the Spanish Corporate Income Tax Act and the Spawhi-Resident Income Tax Act to certain corporate
transactions but no tax penalties have been impddezitax assessments were signed on a contestisd ba
and a claim was filed in August 2012 with the CahEconomic-Administrative Tribunal within the tesm
established by the legislation in force. On 24 N2&\ 3, an appeal was filed with the Central Econemic
Administrative Court TEAC). This Court dismissed the claim filed by Amadeuth respect to application
of the Spanish Corporate Income Tax Act. As a te8aoladeus filed with the National Appellate Court
(Audiencia Nacionglan appeal for judicial review (registered in Daber 2016). On 16 July 2018, the
National Appellate CourtAudiencia Nacionalrejected the appeal and on 17 October 2018, Auzafied

an extraordinary appeaRécurso de Casaciprbefore the Supreme CourTribunal Supremponly with
respect to the non-tax deductibility of financiaterest (between 2007-2010), which was rejecteda by
resolution Providencig from the Supreme Court on 4 April 2019. A prowisiwas recorded in the Issuer’s
consolidated annual accounts for 2018 in respethetorporate income tax for fiscal years 2005ugh
2018.

In January 2017, the Issuer received a final decifiom the TEAC rejecting the appeal with regardhe

tax assessment signed under protest relating t8ghaish Non-Resident Income Tax for the year 2884
result, Amadeus filed an appeal for judicial revieith the National Appellate CourA@diencia Nacional
(registered in September 2017) and the resolutidheoappeal is still pending. Although the Groura ats
external advisers understand that there are sougdments to defend the inappropriateness of the
adjustment made by the tax inspectors and that @tgtiments should be upheld by the National Apgeella
Court, the Issuer decided to record a provisionalbthe amounts under dispute in relation to tparish
Non-Resident Income Tax.

In any event, the Group believes that the finalisien should have no significant impact on the ricial
situation of the Group.

Permanent Establishment in India

Since 1999, an entity that has since merged weHgbuer has been engaged in a series of dispiutethe
Indian tax authorities in relation to an allegattbat the operations of such entity in India quaiiffor tax
treatment as an entity permanently establisheddial

The Indian tax authorities argued that such ewjiigrates as a permanent establishment in Indiartue \of
(i) the fact that it provides computer terminalglgimg travel agencies to connect to its IT netwankd (ii)
the activities of the local ACO operating in Indfenadeus India, Pvt. Ltd (which does not form pdrthe
Group) by reason of which, it is alleged, it quaBfas a “dependent agent” for the purposes otitiuble
recovery regime in force between India and Spamthix basis, the Indian tax authorities claim tieaenue
generated by such entity in respect of bookingsentadtravel agencies located in India through kbesi
ACO should be subject to Indian tax.

As at the date of this Base Prospectus, there averder of proceedings underway relating to they&gacs
between 1995 and 2016 (1 April 1995 to 31 March62@it different procedural stages (ranging frortiahi
inspection to appeal) before the Indian administeafuthorities and before the Supreme Court. Dhe t
amount claimed under these proceedings amountsliRo17,861,156,519 including accumulated interest
(equivalent to €230 million on the basis of an INRE exchange rate of 77.80). The Group has beersetti
that there is no provision under Indian law for ctems to be imposed as a result of the ongoing
proceedings. Over the years during which theseutBsphave been ongoing, the Indian authorities have
advanced a consistent position in respect of tlssdar determining the taxes allegedly payablesbgh
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entity. Accordingly, the amounts deductible in respof taxes allegedly attributable to such erdity not
clear.

The resolution from the Delhi High Court of Janu2610 concerning tax years 1995-1996, 1996-1997 and
1997-1998 concludes on the existence of permars¢ableshment, but without income liable to taxmalia.

This resolution was also extended by the Delhi Higlurt to the fiscal years from 1998-1999 to 2005&
(both inclusive). These decisions are under dispatere the Supreme Court.

Additionally, and in relation to the permanent bfitlhhment issue, the Indian tax authorities areghef
opinion that the IT Service activities with an ladinexus may give rise to royalty payments and fiees
technical services in India taxed at 10%. As altesfuhis interpretation, a new tax claim is undispute
amounting to INR 1,284,859,501 (equivalent to €1Gilion on the basis of an INR to € exchange @te
77.80).

The Issuer records the appropriate provisions demto minimise its exposure in the event the fiodihg
from the Court does not result in its favour

Permanent Establishment in Greece

Amadeus Hellas, S.A., a Greek wholly-owned subsyddd the Issuer, is engaged in a local VAT dispute
with the Greek tax authorities based on an intéapioe that an entity that has since merged wighl§suer

is permanently established in Greece for VAT puesoand that services provided to such entity by
Amadeus Hellas, S.A. are, therefore, not exemph iGBreek VAT.

The amount claimed by the Greek authorities fortétxeyears from 2003 to 2013 amounts to €36.9 onilli
together with a withholding of input VAT in an amuwf €16.7 million. The tax years 2014 to 2017 ever
voluntary regularised in order to avoid penaltitz®, an amount of €10.3 million. From 2018, VAT is
charged on a recurrent basis, and, as a resulGiitigp does not expect any further VAT assessméiis.
Group expects an unfavourable ruling from the Caur2019 with very low possibilities to appeal twet
Supreme Court.

The Issuer has already recorded the appropriateésgwos at a consolidated level and has already pai
almost the total amount claimed (except €7.5 mmll&ill pending until there is an official resoli from
the Court).

Employees
As at 31 December 2018, the number of employeé#seoBroup was 16,920.

As at the date of this Base Prospectus, the Greumt aware of any material labour dispute, othant
disputes in the ordinary course of business arabaur dispute in Brazil affecting the Issuer’s sdiasy
Amadeus Brasil Ltda. (76%-owned) related to saldayms from employees of the minority shareholder
(which is bankrupt and holds 8.99% of Amadeus Biada.).

The Group believes that this labour dispute hakgal basis and the latest favourable resolutidnaioed

in 2013, 2016 and 2017 from the Superior Labourr€Cseupports this conclusion. The aforementioned
decisions, although not binding on other laboumada have strongly influenced the issuance of faable
decisions for Amadeus in all instances. The Groepebes a significant number of labour claims in
execution phase will be dropped if there is a faable ruling by the Supreme Court on the Constihal
Appeal presented by Amadeus. The Civil ProceduréeCeffective as of March 2016, which states that a
joint defendant can only be held liable for a pagtr&f a judgment if it has been part of a lawstoint its
knowledge (fact-finding) phase, will help to suppibe legal defence, although there is no cleawwoethe
Brazilian Supreme Labour Court regarding the eifectess of this Civil Procedure Code provisionabdur
claims.
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Executive Committee

The Group is managed on a day-to-day basis byxexiive Committee, which comprises the company’s
President and Chief Executive Officer and his direports, namely the Chief Financial Officer, &anior
Vice Presidents, one of which is responsible offteehnology Platforms and Engineering, four of varace
responsible for the Group’s business lines (Tra@bhnnels, Airlines Strategic Growth Business and
Hospitality), two of which are responsible for Ras®#h & Development (Core Shared Services R&D and
Airlines R&D) and the remaining three of which mgeathe corporate functions (Corporate Strategy,
General Counsel & Corporate Secretary, and PeGpiire, Communications & Branding). The Executive
Committee is supported by approximately 150 Vicesklents and Directors.

Recent Developments

On 31 May 2019, the Issuer completed the acquistifdCM Group Holdings, Ltd.ICM ), a global leader
in passenger automation and self-service bag dropiens for airports and airlines.

ICM, whose primary operations are based in SydAestralia, has processed more than 70 million bags
worldwide since 2009 and is a leader in providimgats and airlines with either retro-fitted opfgcement
type auto bag drop units. ICM recently launcheédext generation’ CUSS kiosk that leverages theesam
‘design aesthetic’ as its bag drop solutions and lma deployed as either a fixed or mobile kioskMI
operates globally with offices in Australia, Frapcgingapore, UK, USA, and Japan. Through the
acquisition of ICM, the Issuer also acquires Vedal&echnologies, a Melbourne based company focmsed
airline and airport software solutions. The Isseigvects the addition of ICM’s leading portfolioswlutions

to strengthen its ability to re-imagine check-imalding and security in ways that enhance the lieve
experience, improve efficiency and reduce costs.
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TAXATION

The following is a general description of certaipa8ish tax considerations. The information prodide
below does not purport to be a complete overviewawrflaw and practice currently applicable in the
Kingdom of Spain and is subject to any changeawndnd the interpretation and application thereamlich
could be made with retroactive effedhis analysis is a general description of the teeatment under
Spanish legislation without prejudice of regiorek regimes that may be applicable.

This taxation summary solely addresses the prihc§@anish tax consequences of the acquisition, the
ownership and disposal of Notes issued by the nsHter the date hereof held by a holder of Notedoes

not consider every aspect of taxation that may ddlevant to a particular holder of Notes under spéci
circumstances or who is subject to special treatmermer applicable law or to the special tax regame
applicable in the Basque Country and Navarra (Tterios Forales). Where in this summary English term
and expressions are used to refer to Spanish césicédpe meaning to be attributed to such terms and
expressions shall be the meaning to be attribubeithé equivalent Spanish concepts under Spanistatax
This summary assumes that each transaction wiretg4o the Notes is at arm's length.

This overview is based on the law as in effecttendate of this Base Prospectus and is subjecnyo a
change in law that may take effect after such dBeferences in this section to Noteholders inclime
beneficial owners of the Notes, where applicabley prospective investors should consult their o t
advisers who can provide them with personalisedcadvased on their particular circumstances. Lilsayi
investors should consider the legislative changaishwcould occur in the future.

1. Introduction

This information has been prepared in accordande tive following Spanish tax legislation in force
at the date of this document:

0] of general application, Additional Provision OneLafwv 10/2014, as well as RD 1065/2007;

(i) for individuals resident for tax purposes in Spatmch are subject to the Personal Income
Tax (PIT), Law 35/2006 of 28 November, on the PIT and anRlartial Amendment of the
Corporate Income Tax Law, the Non-Residents IncOm@e Law and the Net Wealth Tax
Law, and Royal Decree 439/2007 of 30 March prontuigeathe IIT Regulations, along with
Law 29/1987, of 18 December on the Inheritance@GifidT ax;

(iir) for legal entities resident for tax purposes in iBpahich are subject to the Corporate
Income Tax CIT), Act 27/2014, of 27 November governing the CIfid &Royal Decree
634/2015, of 10 July promulgating the CIT Regulasioand

(iv) for individuals and entities who are not residantthx purposes in Spain which are subject
to the Non-Resident Income TaXRIT), Royal Legislative Decree 5/2004, of 5 March
promulgating the Consolidated Text of the NRIT Lamd Royal Decree 1776/2004 of 30
July promulgating the NRIT Regulations, along wiiw 29/1987, of 18 December on the
Inheritance and Gift Tax.

Whatever the nature and residence of the benefivialer, the acquisition and transfer of Notes \dl
exempt from indirect taxes in Spaire., exempt from Transfer Tax and Stamp Duty, in adaoce with the
Consolidated Text of such tax promulgated by Rdyedislative Decree 1/1993, of 24 September and
exempt from Value Added Tax, in accordance with 1341992, of 28 December regulating such tax.

2. Individuals with Tax Residency in Spain

2.1 Personal Income Tax [mpuesto sobre la Renta de las Personas Fisjcas
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Spanish individuals with tax residency in Spain aubject to PIT on a worldwide basis. Accordingly,
income obtained from the Notes will be taxed iniBpehen obtained by persons that are consideredergs

in Spain for tax purposes. The fact that a Spaomhpany pays interest under a Note will not lead an
individual or entity being considered tax-residenpain.

Both interest payments periodically received arabime derived from the transfer, redemption or emgbka
of the Notes constitute a return on investmentiobthfrom the transfer of a person's own capitahial
parties in accordance with the provisions of Sec#b of the PIT Law, and therefore must be incluitetthe
investor's PIT savings taxable base pursuant tpttvsions of the aforementioned law and taxed #Hat
rate of 19 per cent. on the first €6,000, 21 pet.der taxable income between €6,001 and €50,800,23
per cent. for taxable income exceeding €50,000.

In relation to withholding taxes, on the basis it issue of the Notes is made subject to LawQi¥2and
provided that the information procedures set olRIh 1065/2007 are observed, the Issuer, pursuathieto
latter rule, would not be obliged to withhold taxesSpain on any interest paid under the NoteslIfo P
payers.

2.2 Net Wealth Tax (mpuesto sobre el Patrimonjo

Net Wealth Tax may be levied in Spain on residedividuals, on a worldwide basis. Though for tharge
2011 to 2019, the Spanish Central Government l@eated the 100% reli€bonificacion del 100%df this
tax, the actual collection of this tax depends loa tegulations of each Autonomous Community. Thus,
investors should consult their tax advisers acogytlh the particulars of their situation.

Individuals with tax residency in Spain are subjeciNet Wealth Tax to the extent that their net tior
exceeds €700,000. Therefore, they should takeaiotount the value of the Notes which they holdteXla
December each year, the applicable rates rangimgeba 0.2 per cent. and 2.5 per cent.

Furthermore, in accordance with article 3 of Rdyatree-Law 27/2018 of 28 December 2018, as from yea
2020, the full relief(bonificacion del 100%pn Spanish Net Wealth Tax would apply, and thesefoom
year 2020 Spanish individual Holders will be reghérom formal and filing obligations in relatioa this
Spanish Wealth Tax, unless the derogation of tleen@tions is extended again (which cannot be rulgd o

2.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones

Individuals resident in Spain for tax purposes vauoguire ownership or other rights over any Notes by
inheritance, gift or legacy will be subject to t8panish Inheritance and Gift Tax in accordance with
applicable Spanish regional and State rules. Tpécable effective tax rates currently range betw@ger
cent. and 81.6 per cent. depending on relevaror&ct

3. Legal Entities with Tax Residency in Spain

3.1 Corporate Income Tax {mpuesto sobre Sociedades

Legal entities with tax residency in Spain are ecibjo CIT on a worldwide basis.

Both interest received periodically and income vitifrom the transfer, redemption or repaymenthef t
Notes are subject to CIT (at the current genesatadge of 25 per cent.) in accordance with thestiée this

tax.

In relation to withholding taxes, on the basis tifet referred to issue of the Notes is made wiljesition to
Law 10/2014 and provided that the information poeres set out in RD 1065/2007 are observed, the

Issuer, pursuant to the latter rule, would not bleged to withhold taxes in Spain on any interestdpunder
the Notes to CIT payers.
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3.2 Net Wealth Tax (mpuesto sobre el Patrimonjo
Legal entities resident in Spain for tax purposesrmt subject to Net Wealth Tax.
3.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones

Legal entities resident in Spain for tax purposéscty acquire ownership or other rights over thedsdy
inheritance, gift or legacy are not subject to 8manish Inheritance and Gift Tax but must inclulde t
market value of the Notes in their taxable incooreSpanish CIT purposes.

4. Individuals and Legal Entities with no Tax Resideng in Spain
4.1 Non-Resident Income Taxlfnpuesto sobre la Renta de no Resideites
(a) With permanent establishment in Spain

If the Notes form part of the assets of a permaastatblishment in Spain of a person or legal entity
who is not resident in Spain for tax purposes,téxerules applicable to income deriving from such
Notes are, generally, the same as those previsaslgut for Spanish CIT taxpayers. S€axation

in Spain-Legal Entities with Tax Residency in Spd@torporate Income Tax (Impuesto sobre
Sociedade$) Ownership of the Notes by investors who are nesident for tax purposes in Spain
will not in itself create the existence of a peremainestablishment in Spain.

(b) With no permanent establishment in Spain

Both interest payments received periodically armbime derived from the transfer, redemption or

repayment of the Notes, obtained by individualseotities who are not resident in Spain for tax

purposes and who do not act, with respect to thtef\¢through a permanent establishment in Spain,
are exempt from NRIT, provided that the issue efNotes is made with subjection to Law 10/2014

and the information procedures set out in RD 108%/2are observed.

4.2 Net Wealth Tax (Impuesto sobre el Patrimonio)

This tax is only applicable to individuals. Indivials resident in a country with which Spain ha®mst into
a double tax treaty in relation to Net Wealth Teould generally not be subject to such tax. Othexwi®n-
Spanish resident individuals whose properties &jidg are located in Spain, or that can be exetaigthin
the Spanish territory (e.g. Notes issued by theeigsexceed €700,000 would be subject to Net Wdadth
the applicable rates ranging between 0.2 per eant2.5 per cent.

However, non-Spanish tax resident individuals Ww#l exempt from Wealth Tax in respect of the Notes
whose income is exempt from NRIT as described above

If the exemptions outlined above do not apply, boddax resident in a State of the European Uniasf the
European Economic Area may be entitled to applysihecific regulation of the autonomous community
where their most valuable assets are located amchwhigger this Spanish Net Wealth Tax due to feet
that they are (i) located; (ii) can be exercisedji) must be fulfilled, within the Spanish teiory.

In accordance with article 3 of Royal Decree-Law2®18 of 28 December 2018, as from year 2020, la ful
relief on Spanish Net Wealth Taldnificacion del 100%would apply, and therefore from year 2020 non-
Spanish resident individuals will be released frimmmal and filing obligations in relation to thigp&nish
Wealth Tax, unless the derogation of the exempsi@xtended again (which cannot be ruled out).
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4.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Unless otherwise provided under an applicable dotdot treaty in relation to Inheritance and GiftTte
latter may be levied in Spain on non-resident imligls only on those assets and rights that awsgéddcor
that may be exercised or fulfilled within the Sgdmierritory.

The effective tax rate, after applying all relevéattors, ranges between 0% and 81.6%.

Generally, non-Spanish tax resident individualssafgect to Spanish Inheritance and Gift Tax adogrtb

the rules set forth in the common law. Howeverthi# deceased or the donee are resident in an EU or
European Economic Area member State, the applicaids will be those corresponding to the relevant
autonomous regions according to the law.

Non-Spanish resident corporations are not taxpagethe Spanish Inheritance and Gift Tax and income
inherited or obtained by gifia(titulo lucrativg will generally be subject to NRIT, as capitalrggiunless
otherwise provided under an applicable double reaty.

5. Obligation to inform the Spanish tax authorities ofthe ownership of the Notes

With effects as from 1 January 2013, Law 7/2012,26f October, as implemented by Royal Decree
1558/2012, of 15 November, introduced new annuabrteng obligations applicable to Spanish residents
(i.e. individuals, legal entities, permanent establisht;ieén Spain of non-resident entities) in relation
certain foreign assets or rights.

Consequently, if the Notes are deposited with ac@dl in the custody of a non-Spanish entity, helder
resident in Spain will be obliged, if certain thnekls are met as described below, to declare béfme
Spanish tax authorities, between 1 January and @&thveevery year, the ownership of the Notes hel@lon
December of the immediately preceding yeag.to declare between 1 January 2020 and 31 March @@2
Notes held on 31 December 2019).

This obligation would only need to be complied wiitltertain thresholds are met: specifically, iethnly
rights/assets held abroad are the Notes, this aifig would only apply if the value of the Notegether
with other qualifying assets held on 31 Decembeeers €50,000 (with the corresponding valuatiobeto
made in accordance with Wealth Tax rules). If thigshold is met, a declaration would only be resgiin
subsequent years if the value of the Notes togetliter other qualifying assets increases by more tha
€20,000 as against the declaration made previolSimilarly, cancellation or extinguishment of the
ownership of the Notes before 31 December shoulddetared if such ownership was reported in presiou
declarations.

6. Reporting obligations

According to Additional Provision One of Law 10/20he Issuer has certain reporting obligations.

In accordance with section 5 of Article 44 of RD65(2007 as amended by RD 1145/2011 and provided tha
the Notes issued by the Issuer are initially reged for clearance and settlement in Euroclear and
Clearstream, Luxembourg, the Fiscal Agent wouldbkged to provide the Issuer with a declaratidre(t

form of which is set out in the Agency Agreememthich should include the following information:

0) description of the Notes (and date of payment ef ititerest income derived from such
Notes);

(i) total amount of interest derived from the Notes] an

(iii) total amount of interest allocated to each non-$barlearing and settlement entity
involved.
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According to section 6 of Article 44 of RD 1065/20@he relevant declaration will have to be prodide

the Issuer (i) on the business day immediately gy each Interest Payment Date or (ii) in thee aafs
Zero Coupon Notes with a maturity of 12 months ews| on the business day immediately preceding the
redemption or repayment of the Zero Coupon Notesh@ Spanish tax authorities consider that such
information obligations must also be complied with Zero Coupon Notes with a longer term than 12
months, the Issuer will, prior to the redemptiorrgpayment of such Notes, adopt the necessary ngsasu
with the Clearing Systems in order to ensure itm@@nce with such information obligations as may b
required by the Spanish tax authorities from timéine). If this requirement is complied with, ttesuer

will pay gross (without deduction of any withholdinax) all interest under the Notes to all Notekotd
(irrespective of whether they are tax residentpai®).

In the event that the Paying Agent were to failptovide the information detailed above, accordiag t
section 7 of Article 44 of RD 1065/2007, the Issumr the Paying Agent acting on its behalf, coud b
required to withhold tax from the relevant interpayments at the general withholding tax rate @mnitty
19%) . If on or before the 10th day of the morghofving the month in which the interest is payatihe
Paying Agent were to submit such information, th&ukr, or the Paying Agent acting on its behalfuldio
refund the total amount of taxes withheld.

The proposed financial transactions tax (EU FTT)

On 14 February 2013, the European Commission fhddia proposal for a Directive for a common EU FTT
in Austria, Belgium, Estonia, France, Germany, Geedtaly, Portugal, Slovakia, Slovenia and Spain.
Estonia, however, withdrew from the enhanced cadmer in March 2016 (thé=TT Participating
Member Stateg.

The proposed EU FTT has a very broad scope and cibuitroduced, apply to certain dealings in fiogl
instruments (including secondary market transasjiom certain circumstances. The issuance and
subscription of Notes should, however, be exempt.

The EU FTT could apply to persons both within andsme of the FTT Participating Member States.
Generally, it would apply to certain dealings indincial instruments where at least one party isan€ial
institution, and at least one party is establisinea participating Member State. A financial instibn may
be, or be deemed to be, “established” in a paditig Member State in a broad range of circumstnce
including (a) by transacting with a person estélelts in a participating Member State or (b) where th
financial instrument which is subject to the degdins issued in a participating Member State.

In the ECOFIN meeting of 17 June 2016, the EU FBE wiscussed between the EU Member States. It has
been reiterated in this meeting that participafihgmber States envisage introducing an FTT by the so
called enhanced cooperation process.

The proposed Directive defines how the EU FTT wdmgdimplemented in participating Member States. It
involves a minimum 0.1% tax rate for transactianall types of financial instruments, except forigegtives
that would be subject to a minimum 0.01% tax rate.

On 3 December 2018, the finance ministers of FramzkGermany outlined a joint proposal for a limhite
FTT based on a system already in place in Franodet)the new proposal, the tax obligation wouldiyapp
only to transactions involving shares issued by etio companies with a market capitalisation ofr /e
billion.

However, the EU FTT proposal remains subject tamtiajon between the FTT Participating Member State
and the scope of any such tax is uncertain. It thayefore be altered prior to any implementatidre t
timing of which remains unclear. Additional EU MeenbStates may decide to participate, and FTT
Participating Member States may withdraw.

Prospective holders of the Notes are advised totbedr own professional advice in relation to EET.
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The proposed Spanish financial transactions tax

On 18 January 2019, the Spanish Council of Minsseggproved a draft bill (thBraft Bill ), according to
which, due to the delay in the EU FTT being appdouée intention is to implement a Spanish financia
transactions tax (th&panish FTT). However, the Spanish Council of Ministers statledt Spain will
continue to participate in the enhanced co-operdto the approval of the EU FTT and, if finallympved,
Spain will adapt the Spanish FTT to align it wiletEU FTT.

According to the Draft Bill, the Spanish FTT is ke aligned with the French and Italian financial
transactions taxes. Specifically, it is proposett th Spanish FTT, at a rate of 0.2%, would applgedain
acquisitions of listed shares issued by Spanishpeoms whose market capitalisation exceeds €lomilli
regardless of the jurisdiction of residence ofgheties involved in the transaction.

The Draft Bill was sent to Parliament for debatd approval. However, early general elections wetked
for 28 April 2019 and the legislative process waspgnded.

On 30 April 2019, the interim Government (headedtbg centre-left party PSOE) submitted to the
European Commission the “Update of the StabilityggPamme 2019-2022’Actualizacién del Programa de
Estabilidad 2019-2022 This report is not equivalent to a draft law Hubcludes the economic projections
for 2019-2022 and confirms the intention of the M@avernment to approve the Spanish FTT, stating tha
“the creation of the Tax on Financial Transactiafisbe relaunched”. The income derived from thaBiph
FTT in the report is included in the economic petpns for 2020 and not for 2019.

However, the parliamentary process to approve ganiSh FTT law will need to be reinitiated once tiesv
Parliament and the new Government are formed amdélv Government once more sends the Draft Bill to
Parliament for final approval. As a result, soméhef proposed measures could be substantially raddibr
even abandoned) during the legislative processilé\dtcording to the current drafting of the Drail, the
Spanish FTT would not apply in relation to an issieNotes under the Programme, there can be no
assurance that any such Spanish FTT would not dply issue of Notes in the future. Prospectivdédre

of the Notes are advised to seek their own prajessiadvice in relation to the Spanish FTT.

Foreign Account Tax Compliance Act (FATCA)

Pursuant to certain provisions of the U.S. IntefRavenue Code of 1986, commonly known as FATCA, a
"foreign financial institution” may be required wathhold on certain payments it makes ("foreigngphasi
payments") to persons that fail to meet certaitif@ation, reporting, or related requirements. Edssuer
could be a foreign financial institution for theparposes. A number of jurisdictions (including the
jurisdiction of the Issuer) have entered into, avdragreed in substance to, intergovernmental agmas
with the United States to implement FATCEGAS), which modify the way in which FATCA applies in
their jurisdictions. Under the provisions of IGAs eurrently in effect, a foreign financial institart in an
IGA jurisdiction would generally not be requiredwithhold under FATCA or an IGA from payments tliat
makes. Certain aspects of the application of th&@ @A provisions and IGAs to instruments such as the
Notes, including whether withholding would everrieguired pursuant to FATCA or an IGA with respexct t
payments on instruments such as the Notes, aretaimcand may be subject to change. Even if wildlihg
would be required pursuant to FATCA or an IGA wiélspect to payments on instruments such as thesNote
such withholding would not apply to payments maderpgo the date that it is two years after theeda
which the final regulations defining “foreign passeugh payments” are published in the U.S. Federal
Register and Notes issued on or prior to the dwtei$ six months after the date on which finalutaions
defining "foreign passthru payments" are filed withe U.S. Federal Register generally would be
"grandfathered" for purposes of FATCA withholdingless materially modified after such date. Howeifer,
additional notes (as described undé&€erims and Conditions of the Notes—Further ISyudst are not
distinguishable from previously issued Notes aseesl after the expiration of the grandfatheringgoeand
are subject to withholding under FATCA, then withding agents may treat all Notes, including the ddot
offered prior to the expiration of the grandfatheriperiod, as subject to withholding under FATCA.
Holders should consult their own tax advisors rdmay how these rules may apply to their investnienie
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Notes. In the event any withholding would be reedipursuant to FATCA or an IGA with respect to
payments on the Notes, no person will be requingzhiy additional amounts as a result of the wittimg|.
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by the Issoeary one or more of Banco Santander, S.A., Basclay
Bank PLC, Barclays Bank Ireland PLC, BNP Paribatig@up Global Markets Limited, Citigroup Global
Markets Europe AG, Crédit Industriel et Commerc&lA.,, Commerzbank Aktiengesellschaft, Crédit
Agricole Corporate and Investment Bank, DZ BANK A@gutsche Zentral-Genossenschaftsbank, Frankfurt
am Main, HSBC Bank PLC, HSBC France, J.P. MorgacuBiges plc, MUFG Securities (Europe) N.V.,
NatWest Markets N.V., UniCredit Bank AG and any itiddal Dealer appointed from time to time by the
Issuer either in respect of the Programme or iaticed to a particular Tranche of Notes (thealerg. The
arrangements under which Notes may from time te t@ agreed to be sold by the Issuer to, and sbbdcr
by, Dealers are set out in an amended and resixater Agreement dated 9 July 2019 (Dealer
Agreemenf and made between the Issuer and the Dealerén tHe case of any Tranche of Notes the
method of distribution is an agreement betweenidbaer and a single Dealer for that Tranche tcsbeed

by the Issuer and subscribed or placed by thatddetie method of distribution will be describedtlre
relevant Final Terms as “Non-Syndicated” and thexea@f that Dealer and any other interest of thal&e
which is material to the issue of that Tranche Ibelythe fact of the appointment of that Dealer Wwél set

out in the relevant Final Terms. If in the caseany Tranche of Notes the method of distributiorais
agreement between the Issuer and more than onerCiealthat Tranche to be issued by the Issuer and
subscribed or placed by those Dealers, the methalistibution will be described in the relevannéi
Terms as “Syndicated”, the obligations of thoselBrsato subscribe for or place the relevant Notesbe
joint and several and the names and addressesos¢ thealers and any other interests of any of those
Dealers which is material to the issue of that Trenbeyond the fact of the appointment of thoselddga
(including whether any of those Dealers has alsm@pointed to act as Stabilising Manager inioglab

that Tranche) will be set out in the relevant Fihatms.

Any such agreement will, inter alia, make provisfon the form and terms and conditions of the rafgv
Notes, the price at which such Notes will be subsd or placed by the Dealer(s) and the commissions
other agreed deductibles (if any) payable or allleaby the Issuer in respect thereof. The Dealer
Agreement makes provision for the resignation onieation of appointment of existing Dealers andtfe
appointment of additional or other Dealers eitheneagally in respect of the Programme or in relatmma
particular Tranche of Notes.

United States of America

The Notes have not been and will not be registenelr the Securities Act or the securities lawargf state
or other jurisdiction of the United States and maybe offered or sold within the United Statesogror for
the account or benefit of, U.S. persons exceptemae transactions exempt from or not subjectthe,
registration requirements of the Securities Acterris used in this paragraph have the meanings given
them by Regulation S under the Securities Act.

The Notes are subject to U.S. tax law requiremants may not be offered, sold or delivered withia th
United States or its possessions or to a UnitetbS{aerson, except in certain transactions perngyeU.S.
Treasury regulations. Terms used in this paragheue the meanings given to them by the U.S. latern
Revenue Code of 1986 and Treasury regulations dogaad thereunder. The applicable Final Terms will
identify whether TEFRA C rules or TEFRA D rules bppr whether TEFRA is not applicable.

Each Dealer has agreed that, and each further Dappminted under the Programme will be required to
agree that, except as permitted by the Dealer Ageeg it will not offer, sell or deliver Notes, @s part of
their distribution at any time or (ii) otherwisetu®0 days after the completion of the distributiof the
Notes comprising the relevant Tranche, as certif@d in the case of a sale of a Tranche of Nabeert
through more than one Dealer, by each of such Deale to the Notes of such Tranche purchased by or
through it, in which case the Fiscal Agent or teguler shall notify each such Dealer when all sueal@s
have so certified) within the United States or dp,for the account or benefit of, U.S. persons pkie
accordance with Regulation S of the Securities Beich Dealer has further agreed and each furthaleDe
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appointed under the Programme will be requiredjtee that it will send to each dealer to whickells any
Notes during the distribution compliance periodoafgmation or other notice setting forth the regions
on offers and sales of the Notes within the Unigakes or to, or for the account or benefit of,.yh&sons.
Terms used in this paragraph have the meaninga givihem by Regulation S under the Securities Act.

In addition, 40 days after the commencement ofofifering of any Series of Notes, an offer or sdlswuch
Notes within the United States by any dealer (wéiethr not participating in the offering) may vidathe
registration requirements of the Securities Astuich offer or sale is made otherwise than in aceare with
an available exemption from registration under3keurities Act.

Prohibition of sales to EEA Retail Investors

Unless the Final Terms in respect of any NotesipgcProhibition of sales to EEA Retail Investbdiss

“Not Applicable”, each Dealer has represented agicbed, and each further Dealer appointed under the
Programme will be required to represent and aghee,it has not offered, sold or otherwise madelalvie

and will not offer, sell or otherwise make availtdny Notes which are the subject of the offering
contemplated by the Base Prospectus as completdatieb¥inal Terms in relation thereto to any retail
investor in the European Economic Area. For th@gses of this provision:

(a) the expression retail investor means a person svbae (or more) of the following:

0] a retail client as defined in point (11) of Articl¢l) of Directive 2014/65/EU (as amended,
MIFID 11 );

(i) customer within the meaning of Directive 2016/97/Eas amended, thénsurance
Distribution Directive ), where that customer would not qualify as a msifEnal client as
defined in point (10) of Article 4(1) of MiFID lipr

(iir) not a qualified investor as defined in DirectiveD3(0/1/EC (as amended, tfReospectus
Directive).

(b) the expression aaoffer includes the communication in any form and by amans of sufficient
information on the terms of the offer and the Ndtebe offered so as to enable an investor to decid
to purchase or subscribe the Notes.

Selling Restrictions Addressing Additional United Kngdom Securities Laws

Each Dealer has severally represented, warrantédgreed, and each further Dealer appointed umder t
Programme will be required to represent, warradtagree, that:

(a) No deposit-taking: in relation to any Notes having a maturity ofslésan one year:

(@ it is a person whose ordinary activities involveint acquiring, holding, managing or
disposing of investments (as principal or agent}lie purposes of its business; and:

(i) it has not offered or sold and will not offer otl sany Notes other than to persons:

(A) whose ordinary activities involve them in acquitihglding, managing or disposing
of investments (as principal or agent) for the psgs of their businesses; or

(B) who it is reasonable to expect will acquire, hatdinage or dispose of investments
(as principal or agent) for the purposes of thesibesses,

where the issue of the Notes would otherwise conista contravention of Section 19 of the
FSMA by the Issuer;
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(b) Financial promotion: it has only communicated or caused to be comrateucand will only
communicate or cause to be communicated any ifitadr inducement to engage in investment
activity (within the meaning of section 21 of th8MA) received by it in connection with the issue
or sale of any Notes in circumstances in whichisec21(1) of the FSMA would not apply to the
Issuer if it was not an authorised person; and

(c) General complianceit has complied and will comply with all applidelprovisions of the FSMA
with respect to anything done by it in relationaoy Notes in, from or otherwise involving the
United Kingdom.

The Kingdom of Spain

The Notes may not be offered, sold or distribute&pain, nor may any subsequent resale of the Naes
carried out except (i) in circumstances which dbaumstitute a public offering of securities in 8pwaithin
the meaning of section 35 of the Restated Spanesiuries Market Act approved by Royal Legislative
Decree 4/2015, of 23 October 201Befl Decreto Legislativo 4/2015, de 23 de octulpa, el que se
aprueba el texto refundido de la Ley del Mercadd/dioreg (theSecurities Market Act), as developed by
Royal Decree 1310/2005 of 4 November on admissidisting and on issues and public offers of semsi
(Real Decreto 1310/2005 de 4 de noviembre, por elsgudesarrolla parcialmente la Ley 24/1988, del@8
julio, de Mercado de Valores, en materia de admisionegociacién de valores en mercados secundarios
oficiales, de ofertas publicas de venta o susodipgi del folleto exigible a tales efedtoand supplemental
rules enacted thereunder or in substitution thefimwh time to time; and (ii) by institutions autie®d to
provide investment services in Spain under the /$&xsiMarket Act (and related legislation) and Rby
Decree 217/2008 of 15 February on the Legal Redippicable to Investment Services Companiesd|
Decreto 217/2008, de 15 de febrero, sobre el régijmddico de las empresas de servicios de invargide
las demas entidades que prestan servicios de iidvers

Neither the Notes nor this Base Prospectus have begistered with the Spanish Securities Market
Commission Comisiéon Nacional del Mercado de Valoresd therefore the Base Prospectus is not intended
for any public offer of the Notes in Spain.

Italy

The offering of the Notes has not been registeritld the Commissione Nazionale per le Societa e la Borsa
(CONSOB,) pursuant to Italian securities legislation. EBaaler has represented and agreed that any offer,
sale or delivery of the Notes or distribution optEs of this Base Prospectus or any other docuneéating

to the Notes in the Republic of Italy will be effed in accordance with all Italian securities, &nd
exchange control and other applicable laws andaé&gn.

Any such offer, sale or delivery of the Notes ostdbution of copies of this Base Prospectus or ather
document relating to the Notes in the Republidalylmust be:

(@) made by an investment firm, bank or financial intediary permitted to conduct such activities in
the Republic of Italy in accordance with Legislatdecree No. 58 of 24 February 1998, CONSOB
Regulation No. 20307 of 15 February 2018 and Lagis Decree No. 385 of 1 September 1993 (in
each case as amended from time to time); and

(b) in compliance with any other applicable laws argutations or requirement imposed by CONSOB
or any other Italian authority.

France
Each of the Dealers and the Issuer has represemehnted and agreed, and each further Dealerrgppo

under the Programme will be required to represeatrant and agree, that it has not offered or aaldi will
not offer or sell, directly or indirectly, Notes tee public in the Republic of France, and hasdttributed
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or caused to be distributed and will not distribatecause to be distributed to the public in theudic of
France, this Base Prospectus or any other offeniatgrial relating to the Notes, and that such sffeales
and distributions have been and shall only be nradleance to providers of investment services irgatino
portfolio management for the account of third matpersonnes fournissant le service d’investiment e
gestion de portefeuille pour compte de temnd/or to qualified investors other than indiatiu
(investisseurs qualifig¢sas defined in, and in accordance with, Article41l1-1, L.411-2 and D.411-1 of the
FrenchCode monétaire et financier

Japan

The Notes have not been and will not be registereter the Financial Instruments and Exchange Law of
Japan (Law No. 25 of 1948, as amended) and, acgiydieach Dealer has severally undertaken, and eac
further Dealer appointed under the Programme weiltduired to undertake that it will not offer edlany
Notes directly or indirectly, in Japan or to, or the benefit of, any Japanese Person or to ofoense-
offering or resale, directly or indirectly, in Japar to any Japanese Person except under circucestan
which will result in compliance with all applicablaws, regulations and guidelines promulgated by th
relevant Japanese governmental and regulatory rdtighoand in effect at the relevant time. For the
purposes of this paragrapbapanese Persorshall mean any person resident in Japan, includimg
corporation or other entity organised under theslaiwJapan.

Singapore

This Base Prospectus has not been registered mspeptus with the MAS, and the Notes will be @fter
pursuant to exemptions under the SFA. Each Dealsrrépresented and agreed, and each further Dealer
appointed under the Programme will be requirecefresent and agree, that it has not offered or aoyd
Notes or caused the Notes to be made the subjeat ofvitation for subscription or purchase and wit
offer or sell any Notes or cause the Notes to beenthe subject of an invitation for subscriptiorparchase,
and has not circulated or distributed, nor wilcitculate or distribute, this Base Prospectus or @ther
document or material in connection with the offersale, or invitation for subscription or purchasethe
Notes, whether directly or indirectly, to any perso Singapore other than (a) to an institutionakstor (as
defined in Section 4A of the SFA) pursuant to Sec274 of the SFA, (b) to a relevant person (agddfin
Section 275(2) of the SFA) pursuant to Section 2¥%sf the SFA, or any person pursuant to Section
275(1A) of the SFA, and in accordance with the d@oms specified in Section 275 of the SFA or (c)
otherwise pursuant to, and in accordance with émelitions of, any other applicable provision of SfeA.

Where the Notes are subscribed or purchased umdé&os 275 of the SFA by a relevant person which is
(c) a corporation (which is not an accredited invegta defined in Section 4A of the SFA)) the sole
business of which is to hold investments and theeeshare capital of which is owned by one or

more individuals, each of whom is an accredite@stor; or

(d) a trust (where the trustee is not an accrediteesitor) whose sole purpose is to hold investmerds an
each beneficiary of the trust is an individual vilh@n accredited investor,

securities or securities-based derivatives corgrgezich term as defined in Section 2(1) of the SéAphat
corporation or the beneficiaries’ rights and inseréhowsoever described) in that trust shall not be
transferred within six months after that corponatay that trust has acquired the Notes pursuaantoffer
made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant persar to any person arising from an offer referted
in Section 275(1A) or Section 276(4)(i)(B) of the/A

(b) where no consideration is or will be given for trensfer;

(c) where the transfer is by operation of law;
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(d) as specified in Section 276(7) of the SFA; or

(e as specified in Regulation 37A of the Securitied Ratures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) RegulatA®is3.

Notification under Section 309B of the SFA Unless otherwise stated in the applicable Fireims, all
Notes shall be prescribed capital markets prodiastsiefined in the CMP Regulations 2018) and Exadud
Investment Products (as defined in the MAS NotiE& 84-N12: Notice on the Sale of Investment Product
and the MAS Notice FAA-N16: Notice on Recommendagion Investment Products).

General

Each Dealer has represented, warranted and aghe¢daind each further Dealer appointed under the
Programme will be required to represent, warradtagree that, to the best of its knowledge, itdmmsplied

and will comply with all applicable laws and regidas in each country or jurisdiction in or from st it
purchases, offers, sells or delivers Notes or [gs&se distributes or publishes this Base Prospectasy
Final Terms or any related offering material, incalses at its own expense. Other persons intsevhands

this Base Prospectus or any Final Terms comeseqgrered by the Issuer and the Dealers to complly alit
applicable laws and regulations in each countrigesdiction in or from which they purchase, offsell or
deliver Notes or possess, distribute or publisls tBase Prospectus or any Final Terms or any related
offering material, in all cases at their own expgens

Selling restrictions may be supplemented or modifigith the agreement of the Issuer. Any such
supplement or modification may be set out in a Eppnt to this Base Prospectus.
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GENERAL INFORMATION

Authorisation

1.

The update of the Programme was authorised byodutesh of the general shareholders’ meeting of
the Issuer dated 21 June 2018 and resolutionsedbdlrd of directors of the Issuer, dated 27 July
2018. The Issuer has obtained or will obtain fitome to time all necessary consents, approvals and
authorisations in connection with the issue andoperance of the Notes.

Issues of Notes under the Programme by the Issaarequired to comply with certain formalities
contained in the Spanish Corporations Lawy(de Sociedades de Capjtfahcluding as at the date
of this Base Prospectus, execution of a Publicddssuance.

Legal and Arbitration Proceedings

2.

Save as disclosed on pages 114— 116 of this Baspdéttus, there are no governmental, legal or
arbitration proceedings, (including any such prdaegs which are pending or threatened, of which
the Issuer is aware), which may have, or have baidgithe 12 months prior to the date of this Base
Prospectus, a significant effect on the financadifion or profitability of the Issuer.

Significant/Material Change

3.

Since 31 December 2018 there has been no materiafse change in the prospects of the Issuer
nor has there been, since 31 March 2019 any ssgnifichange in the financial or trading position of
the Issuer, or to the best of the Issuer’s knowdetiye Group.

Auditors

4.

The Issuer 2018 Financial Statements and the IS¥)®Er Financial Statements, incorporated by
reference in this Base Prospectus, have been duaitlieout qualification by Deloitte, S.L. of Plaza
Pablo Ruiz Picasso, 1, Madrid, registered undeB®0n the Official Register of Auditor&égistro
Oficial de Auditores de Cuenfasand member of thimstituto de Censores Jurados de Cuentas de
Espana

The Issuer’s current auditor (appointed from 1 3ay2019) is Ernst & Young, S.L. located at Calle
Raimundo Fernandez Villaverde, 65 (Torre Azca), Mhdegistered under S-0530 in the Official
Register of AuditorsKegistro Oficial de Auditores de Cuentaand member of thinstituto de
Censores Jurados de Cuentas de Espaia

Documents on Display

6.

Copies of the following documents (together withgkish translations thereof) may be inspected
during normal business hours at the offices oflsiseer at Calle Salvador de Madariaga 1, 28027
Madrid, Spain for 12 months from the date of th&s& Prospectus:

(a) the constitutive documents of Amadeus IT Group,.S.A

(b) the Issuer Interim Financial Statements, the 1s20&8 Financial Statements and the Issuer
2017 Financial Statements;

(c) the Agency Agreement;

(d) the Deed of Covenant
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(e) the Programme Manual (which contains the formshef WNotes in global and definitive
form); and

()] the Issuer-ICSDs Agreement (which is entered imtovben the Issuer and Euroclear and/or
Clearstream, Luxembourg with respect to the settténin Euroclear and/or Clearstream,
Luxembourg of Notes in New Global Note form).

Clearing of the Notes

7.

The Notes have been accepted for clearance thiitieglCSDs. The appropriate common code and
the International Securities Identification Numlermrelation to the Notes of each Tranche will be

specified in the relevant Final Terms. The relévanal Terms shall specify any other clearing

system as shall have accepted the relevant Natedefmrance together with any further appropriate
information.

The address of Euroclear is 1 Boulevard du Roi AlbeB-1210 Brussels, Belgium and the address
of Clearstream, Luxembourg is 42 Avenue JF Kennkel855 Luxembourg. The address of any
alternative clearing system will be specified ia Hpplicable Final Terms

Dealers transacting with the Issuer

8.

Certain of the Dealers and their affiliates havgaged, and may in the future engage, in investment
banking and/or commercial banking transactions ,vatid may perform services for the Issuer and
its affiliates in the ordinary course of busine€3ertain of the Dealers and their affiliates mayeha
positions, deal or make markets in the Notes issureter the Programme, related derivatives and
reference obligations, including (but not limitex) entering into hedging strategies on behalf ef th
Issuer or its affiliates, investor clients, or am@ipal in order to manage their exposure, themegal
market risk, or other trading activities.

In addition, in the ordinary course of their busmectivities, the Dealers and their affiliates may
make or hold a broad array of investments and elgtivade debt and equity securities (or related
derivative securities) and financial instrumentgliding bank loans) for their own account and for
the accounts of their customers. Such investmamdssecurities activities may involve securities
and/or instruments of the Issuer or its affiliat€ertain of the Dealers or their affiliates thavé a
lending relationship with the Issuer routinely hedigeir credit exposure to the Issuer consistetft wi
its customary risk management policies. Typicatlych Dealers and their affiliates would hedge
such exposure by entering into transactions whatsist of either the purchase of credit default
swaps or the creation of short positions in seestiincluding potentially the Notes issued untier t
Programme. Any such positions could adverselycafigure trading prices of Notes issued under
the Programme. The Dealers and their affiliateg atso make investment recommendations and/or
publish or express independent research viewsspert of such securities or financial instruments
and may hold, or recommend to clients that theyumeq long and/or short positions in such
securities and instruments.

Notes Having a Maturity of Less Than One Year

9.

Where Notes have a maturity of less than one yedreéiher (a) the issue proceeds are received by
the Issuer in the United Kingdom or (b) the acyivitf issuing the Notes is carried on from an
establishment maintained by the Issuer in the dnkéngdom, such Notes must: (i) have a
minimum redemption value of £100,000 (or its eqlaatiin other currencies) and be issued only to
persons whose ordinary activities involve them aguaring, holding, managing or disposing of
investments (as principal or agent) for the purpasietheir businesses or who it is reasonable to
expect will acquire, hold, manage or dispose oégtments (as principal or agent) for the purposes
of their businesses; or (ii) be issued in othetwinstances which do not constitute a contravention
of section 19 of the FSMA by the Issuer.
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No money market instruments having a maturity stléhan twelve months will be offered to the
public or admitted to trading on a regulated matketer this Base Prospectus.

Issue Price and Yield

10. Notes may be issued at any price. The issue pfieach Tranche of Notes to be issued under the
Programme will be determined by the Issuer andrédevant Dealer(s) at the time of issue in
accordance with prevailing market conditions arelisue price of the relevant Notes or the method
of determining the price and the process for itcldsure will be set out in the applicable Final
Terms. In the case of different Tranches of aeSeof Notes, the issue price may include accrued
interest in respect of the period from the inteceshmencement date of the relevant Tranche (which
may be the issue date of the first Tranche of t&eeS or, if interest payment dates have already
passed, the most recent interest payment datspeceof the Series) to the issue date of theaatev
Tranche.

The yield of each Tranche of Notes set out in fh@ieable Final Terms will be calculated as of the
relevant issue date on an annual or semi-annu@ basg the relevant issue price. It is not an
indication of future yield.
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