
Q4 and FY 2017 Earnings



Related to Forward-Looking Statements
/ŜǊǘŀƛƴ ƛǘŜƳǎ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ ƛƴ ǘƻŘŀȅΩǎ ŘƛǎŎǳǎǎƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ ǊŜǾŜƴǳŜΣ ƴŜǘ ƛƴŎƻƳŜ όƭƻǎǎύΣ ŀƴŘ Ǉercentages or calculations using these 
measures, capital structure, future business opportunities, plans, prospects or growth rates and other financial measurementsand non-financial statements relating 
to future periods, constitute forward-looking statements.  These forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ Ǿƛews with respect to future results 
and are subject to risks and uncertainties.  These statements are not guarantees of future performance.  Actual results may differ materially from those contemplated 
by forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ  ¢ǊŀǾŜƭǇƻǊǘ ²ƻǊƭŘǿƛŘŜ [ƛƳƛǘŜŘ όǘƘŜ Ψ/ƻƳǇŀƴȅΩ ƻǊ Ψ¢ǊŀǾŜƭǇƻǊǘΩύ ǊŜŦŜǊǎ ȅƻǳ ǘƻ ƻǳǊ ǇŜǊƛƻŘƛŎ ǊŜǇƻǊǘǎ and filings with the Securities and 
Exchange Commission (SEC), including our Annual Report on Form 10-K for the year ended December 31, 2017, to be filed with the SEC on February 20, 2018, for 
additional discussion of these risks and uncertainties, as well as a cautionary statement regarding forward-looking statements. Forward-looking statements made 
ŘǳǊƛƴƎ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ǎǇŜŀƪ ƻƴƭȅ ŀǎ ƻŦ ǘƻŘŀȅΩǎ ŘŀǘŜΦ  ¢ǊŀǾŜƭǇƻǊǘ ŜȄǇǊŜǎǎƭȅ ŘƛǎŎƭŀƛƳǎ ŀƴȅ ƻōƭƛƎŀǘƛƻƴ ǘƻ ǳǇŘŀǘŜ ƻǊ ǊŜǾƛǎŜ ŀƴy forward-looking statements, whether as a 
result of new information, future events or otherwise.

Related to Non-GAAP Financial Information
Travelport analyzesits performance using Adjusted EBITDA, Adjusted Operating Income/(Loss), Adjusted Net Income/(Loss), Adjusted Income/(Loss) per Share, 
Capital Expenditures, Net Debt and Free Cash Flow, which are non-GAAP financial measures.  Such measures may not be comparable to similarly named measures 
used by other companies.  We utilize these measures to provide useful supplemental information to assist investors in understanding and assessing our performance 
and financial results on the same basis that management uses internally.  These adjusted financial measures provide investorsgreater transparency with respect to 
key metrics used by management to evaluate our core operations, forecast future results, determine future capital investment allocations and understand business 
trends within the industry.  Management believes the adjusted financial measures assist investors in the comparison of financial results between periods as such 
measures exclude certain items that management believes are not reflective of our core operating performance consistent with how management reviews the 
business.  Adjusted EBITDA is the primary metric used to evaluate and understand our underlying operations and business trends, forecasting and determining future 
capital investment allocations. Adjusted Operating Income/(Loss) and Adjusted Income/(Loss) per Share are also used by the Board of Directors to determine 
incentive compensation for future periods.  Capital Expenditures, which impact depreciation and amortization, interest expense and income tax expense, are 
reviewed separately by management.  These non-D!!t ƳŜŀǎǳǊŜǎ ŀǊŜ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜ Ψ5ŜŦƛƴƛǘƛƻƴǎΩ ŀǇǇŜƴŘƛȄ ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀƴŘ Řiscussed and reconciled to GAAP 
measures in our quarterly and annual filings with the SEC. 

Disclaimers

2 Dueto rounding,numberspresentedthroughoutthis documentmaynot addup preciselyto the totalsprovidedandpercentagesmaynot preciselyreflect the absolutefigures.
Thisdocumentsupportsthe/ƻƳǇŀƴȅΩǎQ4 andFY2017ResultsPresentation,a recordingof whichwill beavailableon¢ǊŀǾŜƭǇƻǊǘΩǎinvestorrelationswebsiteshortlyafter the live presentationon February20, 2018.
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President and Chief Executive Officer



(in $ millions) FY 2017 original guidanceFY 2017 reported results

Net revenue
2,425 ς2,475 2,447

3 ς5% 4%

eNett >20% 29%

Adjusted EBITDA
585 ς595 590

2 ς4% 3%

Adjusted Net Income 
165 ς175 181

7 ς13% 17%

Adjusted EPS
$1.29 ς$1.37 1.44

5 ς12% 17%

Free Cash Flow
190 ς210 

(raised from 165 ς185 originally)
200

(1) ς10% 4%

Delivered on or exceeded all financial targets in FY 17
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Achieved

Exceeded

Exceeded



FY 17 performance as expected; confident in outlook

Delivered on all FY 17 financial growth targets.
Net revenue +4%, Adjusted EBITDA +3% and Adjusted EPS +17% to $1.44

Growth supported by differentiation in International and Beyond Air. 
Continued strength in Beyond Air, +11% in FY 17 (+14% in Q4 17)

Signing and on-boarding of new business reached record levels. 
Technology investments driving significant OTA signings and share of wallet gains

%%
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Confident in outlook.
FY 18 guidance shows strong underlying trajectory



We met all of our financial targetsOur innovation investments are paying off

We achieved double-digit growth in 
Beyond Air

We signed and on-boarded a record 
amount of new business
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FY 17 highlights

Å Travel Commerce Platform revenue 
growth of 5%. Growth partly offset by 
disposal of IGT Solutions (IGTS) within 
Technology Services

Å Strong Free Cash Flow generation

Å Strengthened balance sheet and 
reduced cost of debt

We broadened and expanded our content

We delivered strong growth in payments

Å First and only major distributor to receive 
L!¢! b5/ !ƎƎǊŜƎŀǘƻǊ ά[ŜǾŜƭ оέ ŎŜǊǘƛŦƛŎŀǘƛƻƴ

Å Global average search response time 
reduced by over 33% in FY 17

Å Developed leading edge mobile commerce 
apps - Trip Assist (for agencies) and Fusion 
(for airlines/hotels)

68m 
Hotel room 
nights sold
+4% yoy

106m
Car rental
days sold
+12% yoy

~200m
travellers have 

access to 
Travelport Apps

>250

airlines live with 
merchandising, including 
fares families, branded fares, 
ancillaries and tailored offers

Asia

Latin America Europe

Å eNett revenue growth of 29% to $194m

Å Strong revenue growth in APAC and Europe

Å Expanded share of wallet with a number of 
large customers

Å On track to deliver >$500m revenue by 2021



Bernard Bot
Chief Financial Officer



Q4 revenue performance by channel and geography

$ millions Q42017 Q4 2016 Better / (Worse)

Air 386 374 3%

Beyond Air 164 144 14%

eNett 54 37 46%

Travel Commerce Platform Revenue 549 518 6%

Technology Services 24 28 (12)%

Net Revenue 574 545 5%

Key takeaways

Å International and Beyond Air 
continue to be sources of growth 
and differentiation

Å Strong growth in hotel room 
nights (+7%) and car rental days 
(+11%) driving increase in 
Hospitality attachment

Å eNett revenues +46% (FY 17: 
+29%). Strong performance with 
recently implemented customers 
and share of wallet expansion 
with other key customers

Å Technology Services performing 
well on an underlying basis 
(excluding disposal of IGTS)
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Travel Commerce Platform Revenue +6%
Q4 yoy growth

Travel Commerce Platform Reported Segments
Q4 yoy growth 

Asia Pacific: 
+3%

Europe: 
+13%

Latin America & 
Canada: +6%

Middle East & 
Africa: +10%

United 
States: Flat

LƴǘΩƴƭ: 75% of 
TCP revenue; 

Q4 growth +8%

1Representsgrowthexcludingthe yoyimpactof the lossof a largePacific-basedtravelagency

As reported
Ex travel 

agency loss1

International +1% +6%

US (1)% (1)%

All regions ς +3%



Q4 2016 IGTS disposition Q4 2016 Rebased Loss of large travel
agent customer

Volume/Mix Yield Travel Distribution Costs eNett FX/Other Q4 2017

.ǊƛŘƎŜ ŦƻǊ vп ΨƴŜǘ ǊŜǾŜƴǳŜ ƭŜǎǎ ŎƻƳƳƛǎǎƛƻƴǎΩ
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Q4 net revenue less commissions

Å Negative impact of the 
disposal of IGTS and migration 
away of Pacific-based travel 
agency

Å Good growth in the remainder 
of the business, with positive 
volume, mix and yield impacts, 
as well as a positive 
contribution from eNett 

$290m

$288m

$284m

Q4 2016 IGTS 
disposal1

Q4 2016 
Rebased

Loss of travel 
agency 

customer

Volume/
Mix

Yield Travel 
Distribution 

Costs

eNett FX/Other Q4 2017

Key takeaways

1Thecostof revenueassociatedwith IGTSis recordedwithin Technologycosts



Å Technology costs down 10%, 
mainly due to improvements in 
technology operating model 
(including disposal of IGTS)

Å SG&A includes benefit from FX, 
bad debt recovery and lower 
employee incentive accruals 

Å Lower depreciation charges due to 
phasing

Å Lower adjustments to U.S. GAAP 
Operating Income due to lower 
restructuring charges and a 
favourable MTM movement of FX 
contracts

Summarized income statement (1 of 2)

1 SG&AexcludeΨbƻƴ-corecorporateŎƻǎǘǎΩ.Ψbƻƴ-corecorporateŎƻǎǘǎΩincludecorporateandrestructuringcosts,equity-basedcompensationandrelatedtaxes,impairmentof property andequipment,andunrealizedgainsandlosseson foreigncurrencyderivativecontracts.
2Ψ!ŘƧǳǎǘƳŜƴǘǎΩincludeamortizationof acquiredintangibleassets,Ψbƻƴ-corecorporateŎƻǎǘǎΩΣimpairmentof customerloyaltypayment,andother gainsandlosses.
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$ millions Q42017 Q4 2016 Better / (Worse)

Net revenue 574 545 5%

Commissions (285) (256) (12)%

Subtotal 288 290 (1)%

% of Net Revenue 50.3% 53.1% (2.9)ppts

Add back: Amortization of CLPs 17 16 9%

Add back: Impairment of CLP 1 ς n/m

Technology costs (76) (84) 10%

SG&A1 (92) (91) (2)%

Adjusted EBITDA 138 131 6%

% of Net revenue 24.1% 24.0% 0.1ppts

Depreciation on propertyand equipment (38) (41) 8%

Amortization of CLPs (17) (16) (9)%

Adjusted Operating Income 83 74 13%

% of Net revenue 14.5% 13.5% 1.0ppts

Adjustments (toU.S. GAAP Operating Income)2 (30) (53) 44%

U.S. GAAP Operating Income 52 21 n/m

Key takeaways



Å Interest expense down 21%, 
benefiting from two debt re-
pricings in January and August 
2017, and lower term loan balance

Å Q4 and FY effective tax rate of 23%

Å Other adjustments to U.S. GAAP 
Net Income include a $24m tax 
benefit arising from the U.S. Tax 
Reforms

Summarized income statement (2 of 2)

$ millions Q42017 Q4 2016 Better / (Worse)

Adjusted Operating Income 83 74 13%

Interestexpense, net1 (26) (33) 21%

Subtotal 57 41 39%

Remainingprovision for income taxes2 (13) (13) 2%

AdjustedNet Income 44 28 56%

Amortization of acquired intangible assets (10) (10) 2%

Other adjustments (to U.S.GAAP NetIncome)3 11 (27) n/m

U.S. GAAP NetIncome/(Loss) 45 (9) n/m

AdjustedIncome Per Share ςdiluted $0.35 $0.23 52%

U.S.GAAP Income/(Loss) Per Share ςdiluted $0.37 $(0.05) n/m

11

Key takeaways

1ΨLƴǘŜǊŜǎǘexpense,ƴŜǘΩexclude$7m and$11m of unrealizedgainson interest rate derivativecontractsfor Q4 2017andQ4 2016, respectively,whichis includedwithinΨ¦.S. GAAPinterestexpense,ƴŜǘΩ.
2ΨwŜƳŀƛƴƛƴƎprovisionfor incomeǘŀȄŜǎΩexcludethe tax impactof itemsexcludedfrom AdjustedNet Incomeandthe U.S. TaxReforms.
3ΨhǘƘŜǊŀŘƧǳǎǘƳŜƴǘǎΩincludeΨbƻƴ-corecorporateŎƻǎǘǎΩΣimpairmentof customerloyalty payment,unrealizedgainsand losseson interest rate derivativecontracts,losson earlyextinguishmentof debt, incomefrom discontinuedoperations,other gainsand losses,andthe tax
impactof itemsexcludedfrom AdjustedNet Incomeandthe US. TaxReforms.



Å Net cash from operations down 
due to working capital 
movements and higher tax 
payments. FY 17 net cash from 
operations up 6% to $318m

Å FY 17 Capital Expenditures 
(including capital lease 
repayments) equate to 6.6% of 
net revenue 
(FY 16: 7.2%), in line with target 
of 6-7%

Å FCF down to $5m. FY 17 FCF of 
$200m (+4%), in line with 
expectations

Å Cash interest up 7% due to timing 
of payments relative to Q4 16. 
(FY 17 cash interest down $26m, 
or 19%, yoy)

Summary cash flows and Net Debt

n/m = percentage calculated not meaningful
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$ millions Q42017 Q4 2016 Better / (Worse)

Net cash provided by operating activities 43 85 (49)%

Capital expenditures on propertyand equipment additions (38) (37) (3)%

Free Cash Flow 5 48 (90)%

Repayment of capital lease obligations and other indebtedness (14) (28) 52%

Dividend to shareholders (11) (9) (13)%

Repayment of term loans (56) (6) n/m

Other (8) (3) n/m

Net (decrease)/increasein cash and cash equivalents (83) 2 n/m

Supplemental cash flow information ($ millions) Q4 2017 Q4 2016 Better / (Worse)

Interest payments (27) (25) (7)%

Tax payments (19) (6) n/m

Customer loyalty payments (21) (28) 24%

$ millions December 31, 2017 September 30, 2017 December 31, 2016

Net Debt 2,108 2,070 2,205

LTM Adjusted EBITDA 590 583 574

Net leverage multiple 3.57x 3.55x 3.84x

Key takeaways



Q4 performance demonstrates strategic strengths
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Strong 6% revenue growth in Travel Commerce Platform

Stable Adjusted EBITDA margin %

/ƻƴǘƛƴǳŜŘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǇƭŀǘŦƻǊƳΩǎ ǎƻƭǳǘƛƻƴǎ ŀƴŘ ŎŀǇŀōƛƭƛǘƛŜǎ

%%

Repaid $56m of term loans in Q4; Net Debt of $2.1bn (3.6x Adjusted EBITDA)



Gordon Wilson
President and Chief Executive Officer



Strategic priorities

Win in sales

Strong execution
Rapid on-boarding / implementation of 
customers

Increase speed to market for new 
technology solutions

Lead in automation

Extend data and analytics capabilities 

Win in sales
Expand position with major OTAs

Grow in corporate travel

Broader value proposition to travel 
agenciesDifferentiate with product

Å Enable mobile transformation 

Å Lead in automation and robotics

Å Extend data and analytics capability

Continue to lead with content

Drive operational excellence

Å Line of sight to sub-second search

Å East to connect APIs

Å Omni-channel/mobile platform

Differentiate with product
Å Drive wider adoption of mobile self-

enabling tools

Å Power agency efficiency through 
automation and robotics

Å Extend data and analytics capability

Continue to lead with content

Drive operational excellence
Å Demonstrably faster search response 

time

Å Next generation APIs and enhanced PoS

Å Further improvements to our technology 
operating model
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Full year 2018 guidance

* Guidance assumes spot foreign exchange rates as of February 13, 2018
** Based on expected FY fully diluted shares outstanding of 127.0m

(in $ millions,except per share amounts)
FY 2018 

Guidance*
Growth

Net revenue 2,535 ς2,585 4ς6%

Adjusted EBITDA 585 ς605 (1) ς3%

AdjustedNet Income 170 ς185 (6) ς2%

Adjusted Income per Share ςdiluted** 1.34 ς1.46 (7) ς1%

Free Cash Flow 210 ς230 5 ς15%

The information presented here represent forward-looking statements and reflect our expectations as of February 20, 2018.  We assume no obligation to update these statements.  Actual results may be materially different and are affected by many factors 
detailed in this presentation and in our Annual Report on Form 10-K for the year ended December 31, 2017, to be filed with the SEC on February 20, 2018.

Å Guidance includes loss of Pacific-
based travel agency ςfinancial 
impact of ~$85m to net revenue 
and ~$45m to Adjusted EBITDA

Å Progressive ramp of new business 
means growth weighted towards 
2H 2018

Å Foreign exchange impacts 
Adjusted EBITDA by $(5)m at the 
mid-point of the guided range

Key takeaways



Summary

Continuing to implement our strategy

Focused technology investments driving significant new business gains

Outperforming in key markets including Asia and Latin America

%%
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Well positioned for long term growth


