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Safe Harbour Statement

The material in this presentation has been prepared by lastminute.com N.V. and reports general background information about lastminute.com 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 financial, legal, business, investment, tax or other professional 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.

lastminute.com N.V. doesn’t make any representation or warranty (express or implied) whatsoever as to the accuracy, completeness or sufficiency of any information 
contained herein, and nothing contained in this presentation is or can be relied upon as a promise or representation by lastminute.com N.V. We shall have no liability 
whatsoever (in negligence or otherwise) arising directly or indirectly from the use of this presentation or its contents (including forward-looking statements), including but 
not limited to any liability for errors, inaccuracies, omissions or misleading statements in this presentation. We have not authorized any other person to provide recipients 
with any other information related to lastminute.com N.V., and we will assume no responsibility for any information other persons may provide.

This presentation speaks as at the date set out on herein and lastminute.com N.V. does not assume any obligation to update the content therein. This presentation may 
contain forward looking statements including statements regarding our intent, belief or current expectations with respect to lastminute.com 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 N.V.control. Past performance is not a reliable indication of future performance.

lastminute.com N.V has not taken any actions to allow the distribution of this presentation in any jurisdiction where action would be required for such purposes. This 
presentation or the information contained therein is not being issued and may not be distributed in the United States of America, Canada, Australia, Japan or any other 
jurisdiction where action would be required for any distribution and does not constitute an offer of securities for sale in any jurisdiction.
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Market Update: Flights in June 2024 still at -5% vs 2019 levels

Source: elaboration based on Eurocontrol / Eurostat data
(*) Commercial Flight Activity includes low-cost, mainline and regional segments. lastminute.com H1 24 Results | 5

● Market growth in 2024 slower than 
anticipated, with lower profits in Q2 
compared to previous years 
reported by several airlines

● Metasearch players are increasingly 
competitive, resulting in strong 
channel pressure

● The Group has transitioned to more 
profitable and innovative Dynamic 
Package market, offering greater 
opportunities for market 
penetration

2019

2023 2024

Commercial Flight Activity*, indexed to 2019 levels
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Operational & strategic highlights H1 2024
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holidays and flight 

customers 



lastminute.com H1 24 Results |

Operational & strategic highlights H1 2024

6

Ryanair 
Agreement

Volumes impacted 
by Ryanair 

restrictions

Secured a 3-year 
agreement to 

distribute Ryanair 
flights to package 
holidays and flight 

customers 

Growth of the 
Dynamic Package 

Business

 +16% increase in 
revenues and +25% 
of gross profit vs. 

H1 2023



lastminute.com H1 24 Results |

Operational & strategic highlights H1 2024

6

Ryanair 
Agreement

Volumes impacted 
by Ryanair 

restrictions

Secured a 3-year 
agreement to 

distribute Ryanair 
flights to package 
holidays and flight 

customers 

Growth of the 
Dynamic Package 

Business

 +16% increase in 
revenues and +25% 
of gross profit vs. 

H1 2023

Continued 
geographical 
expansion of 

Dynamic Packages, 
reaching 33 markets

New Markets 
H1 2024



lastminute.com H1 24 Results |

Operational & strategic highlights H1 2024

6

Ryanair 
Agreement

Volumes impacted 
by Ryanair 

restrictions

Secured a 3-year 
agreement to 

distribute Ryanair 
flights to package 
holidays and flight 

customers 

Growth of the 
Dynamic Package 

Business

 +16% increase in 
revenues and +25% 
of gross profit vs. 

H1 2023

Continued 
geographical 
expansion of 

Dynamic Packages, 
reaching 33 markets

New Markets 
H1 2024

Ancillaries 
Enhancement

Improved offerings 
to support and 

protect 
holidaymakers 

Seamless 
one-stop-shop 

experience 
enriched by fintech 

solutions and 
activities



lastminute.com H1 24 Results |

Operational & strategic highlights H1 2024

6

Ryanair 
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Growth of the 
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H1 2023
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reaching 33 markets
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Ancillaries 
Enhancement

Improved offerings 
to support and 

protect 
holidaymakers 

Seamless 
one-stop-shop 

experience 
enriched by fintech 

solutions and 
activities

Marketing 
Strategy

Lower traffic on our 
commercial 
platforms

Focus on a 
digital-first brand 

strategy and  
investments in 
performance 

marketing (SEM)



Growth in profitability despite decreasing Revenues

DP GTV +3% 
slightly above H1 
2023 thanks to an 

higher ABV  
Flights GTV 

decreasing due to 
Ryanair restrictions 
and META channel

GTV (1)

-22% vs. H1 2023

H1 2024 | Overview
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REVENUES (2)

-9% vs. H1 2023

Overall Revenue 
decrease partially 

offset by DP 
growth of +16%, 

driven by the 
improvement of the 

take rate(3)

GROSS PROFIT

+2% vs. H1 2023

Increased profitability 
at Gross Profit level 

+4.3pp with Dynamic 
Packages +25% yoy
Dynamic Packages’ 

share on Group’s 
Gross Profit now at 
64% gaining +12pp 

share

 

In line vs. H1 2023

ADJ. EBITDA 
margin

Stable EBITDA 
margin at about 

14% despite lower 
Adj. EBITDA at 

€23M vs. €24.9M in 
H1 2023 (-8%) 

7

(1) GTV shown on this page only refer to the OTA and Cruises businesses, as the META segment does not generate bookings
(2) Revenues refer to ‘Managerial revenues’ which differ from Revenues as presented in the consolidated statement of profit or loss,
as they do not include previous years’ adjustments, non-recurring revenues and other income not business-related.
(3) Take rate calculated from Revenue deducted by advertising revenue and release of partnerships funds campaigns.

NET RESULT

+35% vs. H1 2023

Net Result double 
digit growth vs H1 

2023 
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NET RESULT

+35% vs. H1 2023

Net Result double 
digit growth vs H1 

2023 

Stable EBITDA 
margin at about 

14% despite lower 
Adj. EBITDA at 

€23M vs. €24.9M in 
H1 2023 (-8%) 

Excluding Ryanair
related business

Revenues +2% vs. H1 2023
Gross Profit +11% vs. H1 2023



2024 actions to enhance our DP proposition
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Strategy

Continue expanding our DP 
business into new markets, also 

leveraging partnerships

Keep enhancing our core 
product to provide customers 

with the most personalised and 
flexible travel experience 

Rebranding: 
focus on 

Last Minute holiday Deals 
to strengthen positioning

Context

Dynamic Holiday 
Packages now 
accounting for 64% of 
our profitability

Customers seek for a 
one-stop-shop 
service throughout 
the entire travel 
journey

7 out of 10 travelers 
book 0-30 days in 
advance; strong 
‘last-minute’ trend

Actions - H1 2024

Further enhanced Fintech 
solutions 

Partnership with TUI Group 
includes Tours & Activities to 

our DP offering

Summer brand campaign: 
“It’s never too late to book” 

Reinforce Telesales channel and 
launch of the post-booking 

service
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“It’s never too late to book” - our summer brand campaign 

A multi media campaign 
across our core markets 

Leveraging the opportunity to 
own & dominate the ‘last- 
minute’ space

Driving traffic through more 
than 1250 assets into our 
revamped ‘’The home of last 
minute holiday deals’’ 

>30% direct 
and social media sessions 
in July 2024 vs. July 2023

lastminute.com H1 24 Results |
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REVENUES
€m

GROSS PROFIT
€m

        42.3%                 45.4%

Gross Profit +2%  driven by 25% growth yoy in DP despite decreasing Revenues

(31%)

H1 2024 vs H1 2023

+16%

    Dynamic Package Marginality       
    % GP on Revenues

(24%)

+25%

H1 2024 vs H1 2023

(*) Starting from the publication of our FY 2023 results, Revenues and Gross Profit include the effects of cancellations. 
As a consequence, the comparative figures of  H1 2023 have been restated. 

          10.5%               11.9%    Dynamic Package Take Rate       
    % Rev on GTV

 (9%)  +2%
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+13pp
share

+12pp
share

* *
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B2B growth vs H1 2023 highlights our Tech excellence 

REVENUES
€m

+5%

(18%)

GROSS PROFIT
€m

+10%

(5%)

          7.8%                  9.4%    Take Rate       
    % Rev on GTV

    Mktg Spend €m        
    % on Revenue

               72.5                   63.9
               40%                    39%                    

 (9%)  +2%

lastminute.com H1 24 Results |

* *
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H1 2024 vs H1 2023 H1 2024 vs H1 2023



RUNNING COSTS
€m

HR COSTS
€m

Fixed Costs increase due to strategic investments in Tech talent and 
infrastructure

+13%

   % on Revenues           8%                    9%        17%                          19%    % Net Cost on Rev

           1.076                       1.085          Headcount
Average Ytd 

+11%

+8%

+11%

+15%

+2%

 +7%
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H1 2024 vs H1 2023 H1 2024 vs H1 2023



H1 2024 | From GTV to Adjusted EBITDA
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Stable EBITDA margin despite lower EBITDA (-8%)

● GTV decreasing due to Ryanair 
behaviour and META channel, only 
partially compensated by positive DP 
performance

● Revenues reduction of 9% vs H1 2023 
is partially mitigated by DP growth of 
16%

● Gross Profit slightly higher vs H1 2023 
despite lower revenues thanks to DP 
strong performance and efficiency in 
performance marketing 

● Adj. EBITDA margin stable vs the 
same period of last year

H1 2024 H1 2023* % 24 vs. 23

GTV (€m) 1,575 2,011 (22%)

Revenues (€m)

 B2B 
 B2C

164.6

78.5
86.1

180.0

74.4
105.6

(9%)

+5%
(18%)

Gross Profit (€m)
in % of Revenues

 B2B
 B2C

70.2
43%

33.5
36.7

69.1
38%

30.6
38.5

+2%

+10%
(5%)

Adjusted EBITDA (€m)
in % of Revenues

23.0
13.9%

24.9
13.8%

(8%)
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In H1 2024 EBITDA includes positive effect 
from incentive plans and doesn’t include 
significant non recurring items

Net Result +35% compared to H1 2023

Net Financial Result positively impacted by 
lower interest expenses compared to H1 2023  
thanks to gross debt reduction

Adjusted tax charge without previous years 
taxes is approx 25% 

H1 2024 | Net Result
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€m
H1 

2024
H1 

2023*
%

24 vs. 23

Adjusted EBITDA 23.0 24.9 (8%)

Incentive Plans 0.9 (3.6) n.a.

Consultancy, Restructuring & Other 0.3 (0.9) n.a

EBITDA 24.2 20.4 18%

Depreciation & Amortization (8.6) (8.3) 3%

EBIT 15.5 12.1 29%

Net Financial Result (1.1) (1.3) (14%)

Taxes (4.5) (3.4) 30%

Net Result 10.0 7.4 35%

15

Net result in H1 2024 already surpassed FY 2023 
level



● Change in Net Working Capital: the 
positive effect in H1 2024 is mainly 
connected with the increase of DP 
volumes. Last year change in net working 
capital contributed for €30.1 million in 
2023 vs € 116.6 million this year 

● Taxes: the cash-out in H1 2024 is due to 
wider number of entities back to profit 
and continuously performing positively

● Capex: the amount of Capex is mainly 
linked to investments in proprietary 
platforms and capitalised labour costs

● Equity movements: the amount is related 
to the cash-out for the payment of 
dividends

Operating cash flow 137.2€m

16lastminute.com H1 24 Results |

1H 2024 | Net Financial Position* and Operating Cash Flow generation

(*) NFP, calculated as Gross cash less loans from banks, other financial liabilities and considering financial assets.
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Net Financial Position evolution

€42.6M gross debt reduction (-69.4%) 
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Stable

19

Revenues

Single digit

Guidance FY 2024
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We expect to invert the trend 
in 2024, with an improved 
performance in H2 2024 

Adj. EBITDA

vs. 2023



Key Takeaways

Geographic 
expansion 

through B2B 
partnerships, 

and our abilities 
in the B2C 

marketing space

Our first-class DP 
technology sets 

us apart 
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A landmark 
commercial 

agreement with 
Ryanair 

Continued focus 
on ancillary 
services and 

Fintech solutions 

20

Dynamic Holiday 
Packages remain 

the primary 
growth driver
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Annual General Meeting

20 June 2024

27

8 February 2024

Announcement of preliminary unaudited FY2023 results

4 April 2024
Publication of the Annual Report 2023

27

8 August 2024

Publication of H1 Report 

13 November 2024
Publication of Q3 Results

TBD

Capital Markets Day

Publication of Q1 Results

15 May 2024

Financial Calendar 2024
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Thank you

investor.relations@lastminute.com www.lastminute.com



Appendix



€m

H1 2024 | Cash Flow statement

Highlights H1 2024

● Change in Net Working Capital:  The positive effect in H1 2024 is 
mainly due to increased trade and other payables, partially offset by 
higher receivables from deferred payment solutions. The 
comparative figure includes a EUR 29.5 million SECO reimbursement

● Income Tax & Interests (paid) / collected: Higher cash-out in H1 
2024 is due to more entities returning to profitability in 2023, 
leading to advance CIT payments

● Investing activities: Capex rose due to increased investments, 
higher capitalized labor costs, and more financial assets 
(guarantees) to support DP expansion in emerging markets

● Financing: H1 2024 cash-out is primarily due to net reimbursement 
of uncommitted credit lines and partial repayment of Covid-19 
government-secured loans. Financial debt stood at EUR 18.9 million 
as of 30 June

● Equity movements: In H1 2024, the amount relates to dividend 
payments and the purchase of META minorities. In 2023, it was due 
to reimbursing the advance payment for the Freesailors Transaction

The cash generation during the period is higher mainly linked to a positive trend in the change of net working capital.

H1 
2024

H1 
2023

EBITDA 24.2 20.4

Change in Net Working Capital 116.6 30.1

Change in Other Assets & Liabilities (0.0) 1.4

Income Tax & Interests (paid) / collected (5.0) (2.1)

Cash Flow from operating activities 135.8 49.8

Cash Flow from investing activities (19.7) (6.2)

Financing (53.3) (7.8)

Repayment of lease liabilities (2.3) (2.6)

Equity movements (7.0) 15.3

Cash Flow from financing activities (62.7) 4.9

Net increase / (decrease) in Gross Cash 53.4 48.5
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