Issuer Comment: Moody's: Amadeus Baa3 rating unaffected by implementation of
new dividend policy
Global Credit Research - 22 Oct 2012
Moody's Investors Service has today said that the Baa3 rating and stable outlook of Amadeus
remains unchanged following the company's decision to increase its dividend payout-ratio to
in between 40-50% of consolidated profit (excluding extraordinary items), up from 30-40%
under the previous policy.
In view of (i) the company's overall good operating performance (ii) its current solid
positioning within the rating category as reflected by improved profitability and strong credit
metrics (iii) a strong liquidity profile, Moody's believes the announced step up in return to
shareholders can be accommodated within the rating. Moody's also understands the dividend
policy could be revised again at a later stage as a function of various factors such as market
conditions, cash requirements and debt service obligations.
The increased payout will impact free cash flows negatively from 2013 onwards, however,
Moody's would not expect the revised dividend policy to refrain the company from meeting its
self-imposed leverage target of a reported Net Debt/ EBITDA in the 1.0x-1.5x range.
Amadeus IT Holding S.A. is a Global Distribution Systems (GDS) provider which offers
technology solutions to travel providers and agencies, as well as IT solutions to airlines, such
as reservations, inventory management and other operational processes at airports. In 2011,
the company reported revenues and recurring EBITDA from continuing operations and before
exceptional items of EUR2.7 billion and EUR1,039 million, respectively.
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