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Transforming to improve
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A year of transformation. Full integration of lastminute.com technology architecture and functional 
reorganisation concluded ahead of initial plan

The inspiring travel company. Comprehensive business model implemented, backed by a 
straightforward top management and governance structure to deliver a new wave of growth

Positive current trading in line with planned recovery of profitability. Target 2016 and 2017 mid-
term guidance update, to be released after 1Q2016 closing*

✓

Short-term trade-off in volume and profitability. Accelerated execution of the integration plan 
reflected in 2015 decreased conversion and higher costs but huge benefits already secured for 2016 
and beyond

* Expected middle of May 2016



Integration plan and 
FY2015 results



A year of transformation
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2015 was a year of transformation, a process that started in March with the acquisition of lastminute.com and saw 
the whole Group fully focused on delivering a fast, complex integration.

Acquisition of 
lastminute.com assets 

and operations

Change of the 
company name

Launch of the 
TV campaign

Complete separation of 
the IT infrastructure from 

SABRE

First platform
migration IT

Last platform
migration UK

9 months

New organisation delivered 
Integration focused

New organisation delivered
Business focused

Sinergy’s generation

March 2015 December 2015

Kick-off of UK 
redundancy plan

Optimisation
Evolution



Group size significantly increasing and KPIs improving
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Bookings 2015 5,384,455 vs 3,517,029 in 2014

Even if “growth” was not a keyword this year and despite extraordinary events affecting the possibility to reach 
our revenue target of € 255M, thanks to the consolidation of lastminute.com (10 months) and a positive organic 
performance, our Group is now conveniently sized to compete at global level

GTV per booking 356.2 372.9 437.3

+4.7% +17.3%

Revenue per booking 41.7 41.8 46.4

+0.2% +11.0%

KPIs
in EUR

2013 20152014

Steady growth of GTV and Revenue per booking supported by rebalanced 
revenue mix with (higher weight of hotel and packaged businesses) and rising 
non-transactional incomes (Media and META)



Balanced breakdown of business lines and geographical footprint
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The consolidation of 
lastminute.com contributed to 
diversify our revenue stream and to 
balance the income’ flow both in 
terms of countries and business 
lines.

We grew dramatically in UK and 
doubled our size in France and 
Germany. Performance in Italy, 
Spain and “Others” was primarily 
driven by organic trend.

META business showed a very 
positive upward trend (+53% yoy
all organic) and is continuously 
doing well. Expertise in such field 
becomes even more crucial to 
consolidate our comprehensive 
travel model.

Revenues by geography

Revenues by business lines

Data in €M. Consolidation of lastminute.com from 1st March 2015

FY2015FY2014

24.5

109.4

12.9

19.7

127.8

102.1

16.7%

74.4%

8.8%

7.9%

51.2%

40.9%

% on Group Revenue

Meta

OTA Flights
OTA T&L

+17%

x 4.2

+53%

yoy growth

+30% ≈ x2 ≈ x10 -5% ≈ x2 +22%



Integration costs affecting profit generation and cash evolution 
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102.7

(55.7)

(27.1)

(17.5) (0.5)

(24.0)

21.1

Revenue Marketing Variable HR Fixed2014
Adj

2015
Adj

Adjusted EBITDA 2014 vs 
2015 EBITDA IFRS

NFP 2015 vs 2014

Data in EUR M

2015 costs increase reflects the consolidation of lastminute.com, extraordinary investments in marketing and one-off
expenditures related to the integration plan

89.9

(0.8)

(15.8)

(10.9)

11.9
2.6

(3.8)
65.5

NWC 
changes

buyback taxes & 
other

68.1
(4.9)

cash from 
acquisition

capexebitda financial 
assets

2014 2015cash

(10.4)

(10.9)

Increase in marketing expenses 

aligned with our long-term brand 

strategy addressed to relaunch 

lastminute.com as the core-global 

brand of the Group. Around €

15.4M of costs were invested in 

the offline TV campaign in Italy, 

France, the UK.

HR costs more than doubled as a 

result of the inclusion of 600 new 

employees. 

Other costs grew significantly in 

absolute terms due to change in 

the consolidation perimeter.

NFP trend reflects negative 

profits and higher capex 

expenditure.

Adjustments

2015
IFRS
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FY2015FY2014

34.4

24.8

66.7

121.8

50.3

78.0

23.4%

16.9%

45.4%

48.8%

20.1%

31.2%

% on Revenue

Around € 26M of savings to target margin’s recovery

Significant cost savings already secured for 2016 and beyond

marketing

HR
other

2015 costs

2016 savings

2017 additional 
effect

121.8 50.3 78.0 10.4

10.4

adjustments

- 6.0 8.2 8.6

- 1.1 0.9 -

- 7.1 9.1 8.6TOTAL

CAPEX

15.8

1.3

0.1

1.4

OPEX

24.8GRAND TOTAL 26.21.4

24.1

2.1

TOTAL
savings

5.0

Cost base - Actual

Cost savings - Secured

Data in EUR M
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10.9

11.9

Strong recovery of profitability expected

6.0

8.2

8.6

HR Other Adjustments2015 IFRS 
Ebitda

2016 P&L 
savings 

effect result

Current trading in line with planned recovery of profitability. Strategic initiatives on track to further improve margins

• Focus on making the marketing spending more
effective targeting cost/revenue ratio of 42% in
2017

• Scale effect + productivity-oriented optimisation
plan, leading to further reduce incidence of costs

• Consistent roadmap of product deliverables to
increase conversion and retention rate

• New brand and media initiatives to increase up-
cross selling opportunities and diversify revenues
flow

Data in EUR M
* Expected middle of May 2016

Target 2016 and 2017 mid-term guidance
update, to be released after 1Q2016
closing*

2016 OPEX savings already secured



Strategic and business 
review



A structurally growing market where several opportunities arise
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Consumer’s behavior is changing and, with it, the ways travel companies are trying to
attract a wider audience and retain customers. New marketing model are the keys to
generate efficiency and target higher effectiveness

Source: Phocus Wright

Mobile is not even more an option. It is now representing around 50%
of the traffic. Innovative and technology oriented companies may
leverage their expertise and capitalize on huge opportunities.

The very fragmented European landscape remains the most attractive for OTA and META players

Digitalisation is running fast and most of the booking will be
through online channels by the end of this year. South
Europe is leading such digital penetration.



Our key strengths to boost a new wave of growth
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Organisation: reliable governance structure, clear leadership, full empowered management team and
talented oriented culture.

Source: Phocus Wright

Scale: lastminute.com group is among the first 4 OTAs in Europe. It is one of the leaders in countries
with higher digitalisation growth rate (Italy, Spain, Germany).

Positioning: the inspiring travel company featuring one of the most strong and scalable brand in the field

Identity: innovation oriented company leveraging cutting-edge technology expertise and assets

Offering: customers are provided with and integrated and continuously updated wallet of products and
services delivered through premium service level

Model: diversified revenue stream with strong capabilities on both, OTA and META businesses and new
Audience & Media function providing incremental Revenues and efficiency in marketing spending



Building the inspiring travel company
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We aim to be an inspiring travel company, committed to enrich the lives of travellers through smart technology and
cutting-edge content to get audience engaged. We try to monetise as much as possible all traffic by means of a
comprehensive business model and a diversified revenue stream leveraging our multi-brand strategy

I want to be part of an exciting experience
I need an effective and appealing user proposition

I need premium service level to travel at fair price
I need a functional full-service platform

I want to find the best offer
I need quick search and widest offering



Focusing on the most important things for our audience
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We have implemented an audience-centric operating model aiming at delivering the most to our customers and at
increasing the overall profitability of the business through innovative approaches and optimised allocation of
resources

Innovate the offering, providing customers 
with the most inspiring user experience 

ensuring premium service levels

• Mobile APP as dedicated informing/sales tool
• Up-cross selling of bespoke ancillary products at different 

stages of the customer interaction process
• Set-up a new and improved Customer Assistance Center

• Leverage video content production 
model 

• Implement advanced technique to fuel 
the pipeline of Media sales

Build a consistent value proposition and 
generate increased brand awareness 

• Progressively roll-out the new checkout 
flow across all business categories

• Merge OTA-META expertise
• Optimise pricing strategy

Deliver more effective and scalable 
search and booking platforms



A clear leadership committed to execute
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We implemented a fully empowered and straightforward organisation enabling the Group to deliver against its
qualitative and quantitative targets, supporting all functions in fulfilling their objectives and employees in doing their
best.

v

GROUP CEO

Fabio Cannavale*

v
Chief Audience

Architect
M. Corradino*

v
Chief Information Officer

F. Onorato

v
Chief Product Officer

C.Casto*

v
Chief Customer Officer

C. Santambrogio*

v
Deputy CEO

Travel & Leisure
A. Bertoli*

v
Deputy CEO

Flight & META
F.Signoretti*

v
CHRO

C. Koukios v
CFO

F. Guidotti*

*Members of the Executive Management Team

Travel
Audience 
& Media



APPENDIX
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Profit & loss

Revenues 147.0 - 147.0 249.7 - 249.7

Marketing costs (66.2) 0.5 (66.7) (121.9) 0.1 (121.8)

Personnel costs (24.5) 0.3 (24.8) (59.0) 8.7 (50.3)

Other operating costs (40.2) 5.8 (34.4) (79.7) 1.7 (78.0)

EBITDA 16.1 - 21.1 (10.9) - (0.5)

Amortization, depreciation and 
impairment

(5.7) - (9.8) -

Net financial cost (0.4) (1.6)

Profit before income Tax 10.0 (22.3)

Income tax (2.7) 4.4

Profit for the period 7.3 (17.9)

2014 ADJIn EUR M
2014

Adjusted
2015 ADJ

2015
Adjusted
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Fixed assets 134.4 212.9

Working capital (35.1) (104.2)

Other long term items (26.0) (36.1)

Capital employed 73.2 72.6

Equity 163.2 140.8

Net financial position 89.9 68.2

Balance sheet and cash flow highlights

31 December 2014In EUR M 31 December 2015

Net cash from operating activities 12.3 (14.2)

Interest paid (0.3) (0,1) 

Net capital expenditure (6.5) (15.9)

Free cash flow 5.5 (30.2)

In EUR M 2014 2015

19



Current financial assets 0.5 1.3

Cash and cash equivalents 89.3 65.5

Short term financial liabilities - -

Net financial position within 12 months 89.8 66.9

Non current financial assets 0.1 1.3

Long term financial liabilities - -

Net financial position over 12 months 0.1 1.3

Total net financial position 89.9 68.1

Net financial position

31 December 2014 31 December 2015In EUR M
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Disclaimer
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The material in this presentation has been prepared by lastminute.com N.V. and reports general background information about lastminute.com group activities
as at the date of this presentation. This information is given in summary form and does not purport to be complete. Information in this presentation, including
forecast financial information, should not be considered as advice or a recommendation to investors or potential investors in relation to holding, purchasing or
selling securities or other financial products or instruments and does not take into account your particular investment objectives, financial situation or needs.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to
lastminute.com group businesses and operations, market conditions, results of operation and financial condition, capital adequacy, specific provisions and risk
management practices. Readers are cautioned not to place undue reliance on these forward looking statements. lastminute.com N.V. does not undertake any
obligation to publicly release the result of any revisions to these forward looking statements to reflect events or circumstances after the date hereof to reflect
the occurrence of unanticipated events. While due care has been used in the preparation of forecast information, actual results may vary in a materially positive
or negative manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside lastminute.com group control. Past performance
is not a reliable indication of future performance.

This presentation and/or the information contained therein is not being issued and may not be distributed in the United States of America, Canada, Australia or
Japan and does not constitute an offer of securities for sale in such countries or in any other country.



www.lastminutegroup.com

Investor.relations@lastminute.com

THANKS


