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EBITDA and cash generation boosted by the 
summer season rebound  

 

Amsterdam / Chiasso, 11 November 2020 – lm holding (or the “Company”), a European leader 
in the online travel and leisure industry, today released its 9M2020 results. 
 
9M2020 results: 

● Core business revenues of €115.2M, down 55.4% versus 2019  

● Core business EBITDA of €7.4M, down 86.9% compared to 2019 

● Net loss of (€30.1M) against net profit of €20.6M in 2019 

● Cash available of €146.9M, +10.4% versus 30 June 2020 

 
9M2020 Results in € million 

 9M2020 9M2019 Change yoy % 

Gross Travel Value* 976.0 2,285.0 -57.3% 

Core Business Revenues* 115.2 258.5 -55.4% 

Core Business EBITDA* 7.4 56.5 -86.9% 

Net result** (30.1) 20.6 NA 

 9M2020 6M2020 Change % 

Cash available** 146.9 133.1 10.4% 

Net financial position** 51.3 32.9 55.9% 
*Data refers to lm group perimeter excluding Venture Initiatives and Cruise business 
**Data refers to the entire lm holding perimeter 
Cash available and Net Financial Position compared with 31.06.2020 figures 

 
As already stated in the Company’s 1H2020 release, the lm group business experienced a 
strong rebound from the last week of May. All KPIs, sessions, bookings, revenues and, as a 
consequence, EBITDA, increased significantly compared to the depressed March-April window. 
Until the middle of August, lm group had seen continued progress, particularly in July when the 
curve of OTA bookings reached -35% volume compared to the 2019 level. Even in such a 
difficult context, the Group overperformed the reference market that stayed at -60/65% on 
average. 

Despite the relatively good performance registered in the summer season, the situation 
remains unclear and fluid, from September we suffered with the rise of the second wave of the 
pandemic and the business showed signs of a slowdown, driving volumes down to -65% 
compared to the same period of last year. As a result of new restrictions and the drop in 
traveller confidence, the company expects such a slowdown to continue over the winter 
season.   
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The Group took a series of actions that supported the business and the solidity of its financials 
early on. The cost reduction programme had a positive impact on the accounts and will have an 
expected total effect of about €35m savings on fixed costs up to December. Thanks to the 
Groups agile and flexible model, ensuring quick adaptability to changing conditions, all variable 
costs have been immediately reduced in line with the trend of volumes managed and expected. 

In parallel, a cash protection programme aimed at securing the business in a worst-case scenario 
was launched. Considering a potential further deterioration of the landscape in the coming 
winter months, the Group will continue to be strongly supported by a solid balance sheet and 
an amount of cash which is more than sufficient to navigate the crisis. In context, where the 
refunds from airlines continue to be discontinued, the Company has launched a massive 
campaign to protect customers with the issuance of vouchers and managed to negotiate credit 
lines with Banks to support the working capital dynamics and customer repayment by cash. 

As a result, cash available at the end of September stood at €146.9M from €133.1M as it was in 
June 2020. Net Financial Position reached +€51.3M from +€32.9M. At the date of the release 
of this report, lm group has already refunded €249M to customers.  

Marco Corradino, lm group CEO, stated: “During this time of crisis, we need to protect the value 
of our brand by improving customer support and deploying advanced customer care 
functionalities. Since the “business as usual” activity is still very low, we will dedicate our effort 
in exploring new ways of generating efficiencies, improve our products, extend our reach 
toward new markets and enter new segments. We are working on simplicity and scalability, on 
automation and sophisticated algorithms to capture a wider audience and provide it with a 
more personalised offering. The results of the past years have demonstrated our capability to 
translate projects and visions into reality. We are moving on with the same approach and 
dedication, working on the next three years' horizon with a new industrial plan, confident that, 
soon, people will travel again.” 

Fabio Cannavale, lm holding CEO, added: “We are experiencing an unprecedented crisis, which 
is having a strong impact on everything we do, and travel has been affected much more than 
other sectors. While the uncertainty is still a key issue for investors, on the other hands the 
fundamentals and the strong balance sheet of the Group are reliable indicators of our 
capability to navigate the waves of the pandemic and a solid asset to consolidate our 
positioning as a European leader, being a winner in such a difficult context. Furthermore, the 
news just released about the good progress on the vaccine roadmap, is paving the way for the 
recovery of the business as a whole and for a retargeting of the Company’s value back to the 
pre-crisis levels. Our cash position, today higher than ever, is largely sufficient to support the 
business going forward even considering a worsening scenario,  and to capture potential 
opportunities arising in the wake of such a crisis. As main shareholders, we are fully committed 
and supportive of any decisions the Board of Directors will take, addressed at securing and 
increasing the value of the Company in the mid-to-long term.” 
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Given the continued uncertainty on the impact and duration of the COVID-19 pandemic, and 
given that the principal and ultimate focus is on working on the sustainability of the business 
model, looking at the long-term, the Company reiterated the decision to not release any 
guidance for the FY2020.  

*** 
 
About lm holding 
lm holding is among the worldwide leaders in the online travel industry and operates a portfolio of well-known brands such as lastminute.com, 
Volagratis, Rumbo, weg.de, Bravofly, Jetcost and Hotelscan. The Group's mission is to be the most relevant and inspiring travel company, 
committed to enriching the lives of travellers. Every month, the Group touches 60 million users across all its websites and mobile apps (in 17 
languages and 40 countries) that search for and book their travel and leisure experiences with us. More than 1,200 people enj oy working with 
us and contribute to providing our audience with a comprehensive and inspiring offering of travel related products and services. 
lastminute.com N.V. is a publicly traded company listed under the ticker symbol LMN on SIX Swiss Exchange.  
 

 
*** 
Disclaimer 
 
This announcement is not a prospectus and not an offer of securities for sale U.S. persons or in any jurisdiction. 
 
The contents of this announcement have been prepared by and are the sole responsibility of the Company. The information contained in this 
announcement is for background purposes only and does not purport to be full or complete. No reliance may be placed by any person for any 
purpose on the information contained in this announcement or its accuracy, fairness or completeness.  
 
Statements included in this press release that are not historical facts (including any statements concerning investment objectives, other plans 
and objectives of management for future operations or economic performance, or assumptions or forecasts related thereto) are, or may be 

https://www.lastminute.com/
https://www.volagratis.com/
https://www.rumbo.es/
https://www.weg.de/
https://www.bravofly.com/
https://us.jetcost.com/en/
https://hotelscan.com/en
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deemed to be, “forward-looking statements”. These forward-looking statements may be identified by the use of forward-looking terminology, 
including the terms “believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, 
their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. 
Forward-looking statements may and often do differ materially from actual results. Any forward-looking statements reflect the company’s 
current view with respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions 
relating to the Company’s business, results of operations, financial position, liquidity, prospects, growth or strategies. Forward-looking 
statements speak only as of the date they are made. 
 
This announcement is not for publication or distribution, directly or indirectly, in or into the United States. The distribution of this 
announcement may be restricted by law in certain jurisdictions and persons into whose possession any document or other information referred 
to herein comes should inform themselves about and observe any such restriction. Any failure to comply with these restrictions may constitute 
a violation of the securities laws of any such jurisdiction. 
 
This announcement does not contain or constitute an offer of, or the solicitation of an offer to buy, any securities of the Company to any 
person in the United States, Australia, Canada or Japan or in any jurisdiction to whom or in which such offer or solicitation is unlawful. The 
securities to which this announcement relates may not be offered or sold in the United States unless registered under the US Securities Act of 
1933 (the “Securities Act”) or offered in a transaction exempt from, or not subject to, the registration requirements of the Securities Act. The 
potential offer and sale of the securities referred to herein has not been and will not be registered under the Securities Act or under the 
applicable securities laws of Australia, Canada or Japan. Subject to certain exceptions, the securities referred to herein may not be offered or 
sold in Australia, Canada or Japan or to, or for the account or benefit of, any national, resident or citizen of Australia, Canada or Japan. There 
will be no public offer of securities in the United States, Australia, Canada or Japan. 
 
In member states of the European Economic Area (“EEA”), this announcement and any offer if made subsequently is directed only  at persons 
who are “qualified investors” (“Qualified Investors”) within the meaning of Regulation (EU) 2017/1129, as amended, unless explicitly stipulated 
otherwise in connection with any such offer. In the United Kingdom this announcement is directed exclusively at Qualified Investors (i) who 
have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005, as amended (the “Order”) or (ii) who fall within Article 49(2)(A) to (D) of the Order, and (iii) to whom it may 
otherwise lawfully be communicated, and any investment activity to which it relates will only be engaged in with such persons and it should 
not be relied on by anyone other than such persons. 
 
If and when the Company should publish a prospectus in the context of a rights issue, copies of the prospectus may be obtained at no cost 
from the Company or through the website of the Company. 
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