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HolidayCheck - the instance for holidays
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Almost

12million
photos & 

videos

13.2 million
visits (IVW) in 
August 2021

Cancellation free of 

charge up to 6 days
prior departure with

HC Flex

*IVW: April 2021;                                      

3.2million
community
members

0.35 
million reviews

in 2020

1.2
million reviews

in 2019

approx. 90
tour operators

bookable



The HolidayCheck Group
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Core business:
Leading German hotel 
review and booking platform

Business model: Online 
travel agency

Revenue: Commissions from 
sale of package tours and 
hotels, supplemented by 
advertising revenues

USP: High organic traffic

Growth driver: 
Innovative tour operator

Business model: Dynamic 
composition of package
tours (no inventory risk) and 
hotel only offers

Revenue: Sale of package
tours and hotel beds via 
HolidayCheck

USP: Advanced technology
and pricing model

Start-up: 
International car rental
portals

Business model: Online price
comparison of rental cars

Revenue: Commissions from 
rental car brokerage

USP: Successful
internationalization due to
scalable technology

Online travel brands in the DACH market



Traffic 
fly-wheel

Booking
fly-wheel

Wide range of third-party and 
own inventory with competitive
pricing to accelerate bookings

Our business model: High organic traffic combined with
unique inventory to accelerate growth

Traffic, Users 
& Customers ProcurementBookings

Higher booking volumes to improve
procurement conditions

CRM measures, trusted
brand and quality content to
push usage and traffic

Content Offers

Conversion optimization and 
holidaymaker-oriented sales and 
marketing to accelerate bookings

Higher traffic to push 
advertising revenues

CUSTOMERS
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HOLIDAYMAKERS
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Development of the DACH region travel & tourism market 
by product, in EUR billion

Development of the DACH travel & tourism market 
by distribution channel, in percent

37.9 40.3 41.4

15.5

25.6
26.4 27.1

15.0

Non-package

2017 2018 2019 2020

Package

63.5
66.7 68.5

30.5

60% 63% 65% 68%

40% 37% 35% 32%

68.5

20182017 2019

Offline

100%

Online

66.7

2020

30.563.5

Travel & tourism market growing healthily pre-COVID with package tours
being the strongest segment; online share growing still with headroom
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Current situation
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Current demand for holiday trips during COVID-19 crisis
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• More than 62% of the German population is fully vaccinated
• The spread of the delta variant repeatedly lead and leads to the (temporary) classification of individual 

destinations as high-risk areas. The reaction of holidaymakers to this is much more relaxed than last year.
• Travelling is possible without major restrictions, especially for vaccinated and recovered people.
• Travelling for families (with kids under 12) partly remains a challenge.
• Reclassification of Majorca (29 August) and Crete (as of 12 September) with positive impact.
• To what extent it will be possible to continue travelling in the coming months depends on the further 

course of the infection.

High-risk area (update): Hardly any cancellations 
of Turkey trips 

Frankfurt Airport in August with best month since 
the beginning of the pandemic 

RKI revises list: Spain no longer a high-risk areaCrete and Corsica are no longer Corona high-risk 
areas



HolidayCheck during COVID-19
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• Despite continuous booking restraint, interest 
in holiday trips came back during summer 
season 2020 & 2021. Also, incoming reviews 
of holidaymakers who travelled during COVID-
19 were mainly positive

Visits on HolidayCheck (desktop and mobile) 
in million (IVW) 
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Solid financing thanks to successful
capital increase
• Cash and cash equivalents at approx. EUR 62.1 million as of 30 June 2021 

(compared with EUR 33.7 million as of 31 December 2020)
• Swiss COVID 19 loan of EUR 13.2 million still used (1st installment due end of Q3 

2022); no other loans currently used

Comprehensive measures for sustainably healthy cost base:
Marketing
Marketing activities still at a low level; quickly adaptable to demand situation
Personnel costs
Reduced overall staff size in 2020 - stable personnel costs in 2021 expected
Other expenses
Comprehensive reductions of other expenses

 These three factors together, as well as our ability to attract bookings despite bad
environment and low marketing, lead to a low break-even topline (see June).



HolidayCheck Flex
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HolidayCheck Reisen offers new package holiday product with full cancellation flexibility

HolidayCheck Reisen offers customers 
package tours that fulfil current needs

• Cancellation up to 6 days prior to 
departure free of charge

• Payment 6 days prior to departure; 
no upfront payment required



Financials
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Overview HY1 2021:
Market segment development 
• Q1 still heavily affected by travel restrictions, the relaxations 

led to a quick and strong increase in booking demand in Q2. 
• Demand for both package tours and hotels grew significantly 

in Q2, even compared to 2019 levels. 
• However, with the rise of the delta variant and subsequent 

declarations of various areas (esp. Spain) as high-risk areas, 
bookings dropped again, and number of cancellations 
increased. 

• Since August, especially after reclassification of Majorca: 
Increased booking and travelling activity again
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• After a weak Q1 demand for holiday travels recovered in Q2 with most 
departures planned for Q3 and Q4.

• Increasing spread of Delta variant led to temporarily dampened demand in 
June. In July and August, we again saw an increase in travel volume.

• Continued cost discipline and targeted marketing enables us to both serve 
market demand and manage the bottom line – at break-even in June.

• Revenue shows only departed trips until 30 June 2021 – bookings of well
above EUR 100 million total transaction value (TTV) with departures in HY2 
in our systems.

Overview HY1 2021:
Development of HolidayCheck Group



Financials HY1 & Q2 2021 (in EUR million)
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4.9
7.3

6.2
4.9

-2.4 -2.3
2020 2021

-1,8

8.9

-3,4

7.7

-8,2
-31.6

20212020

Revenue

Gross
margin

Operating
EBITDA

Q2 comparison HY1 comparison

-3.4



Financials HY1 2021
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In EUR million HY1 2020 HY1 2021
Revenue -1.8 8.9
Cost of Goods Sold -1.6 -1.3
Gross Margin -3.4 7.7
Marketing expenses -8.1 -0.6
Personnel expenses -16.1 -10.7
Net impairment losses on financial assets 2.3 -0.2
Other expenses -9.0 -5.2
EBITDA -32.3 -7.8
Operating EBITDA -31.6 -8.2
Depreciation -3.9 -3.1
EBIT -36.2 -10.9
Financial result -0.1 -0.2
EBT -36.3 -11.1
Consolidated net result (continued) -36.0 -10.1
Consolidated net result (discontinued) -30.8 0.0
Consolidated net result -66.8 -10.1



Financials Q2 2021
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In EUR million Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021
Revenue -6.7 4.9 13.0 3.3 1.7 7.3
Cost of Goods Sold -1.5 -0.1 -3.5 -2.0 -0.2 -1.0
Gross Margin -8.3 4.9 9.5 1.3 1.4 6.2
Marketing expenses -7.6 -0.5 -0.7 0.2 -0.1 -0.5
Personnel expenses -9.2 -6.9 -6.5 -4.2 -5.1 -5.6
Net impairment losses on financial assets 0.6 1.7 0.1 0.2 0.0 -0.2
Other expenses -5.7 -3.3 -3.7 -2.8 -2.6 -2.6
EBITDA -29.0 -3.3 -0.7 -4.7 -5.5 -2.3
Operating EBITDA -29.2 -2.4 0.8 -5.0 -5.9 -2.3
Depreciation -2.0 -2.0 -1.9 -2.0 -1.6 -1.5
EBIT -30.9 -5.3 -2.6 -6.7 -7.1 -3.8
Financial result 0.0 -0.1 -0.1 -0.1 -0.1 -0.1
EBT -31.0 -5.3 -2.7 -6.8 -7.2 -3.9
Consolidated net result (continued) -30.9 -5.1 1.3 -6.2 -6.5 -3.6
Consolidated net result (discontinued) -28.0 -2.8 -0.8 0.0 0.0 0.0
Consolidated net result -58.9 -7.9 0.4 -6.2 -6.5 -3.6



Outlook 2021
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Outlook 2021
Outlook 2021 – our initial view
• Rising vaccination rates led to an increase in holiday bookings especially in Q2 

(compared to Q4 2020). However, the spread of the Delta variant resulted in a 
strong decline in bookings since July as well as an increase in cancellations.

• Autumn and winter will be impacted by infection rates and political decisions, but 
currently travelling could seem possible.

• We are prepared – both financially as well as from the team setup – even for 
potential further burdens regarding travels in autumn/winter.

• On the other hand, as shown in Q2 we will continue to collect bookings and use 
opportunities as they arise. 

• In any scenario: We use the time intensively to further develop products. 

Beyond
• HolidayCheck had a full functioning business model pre COVID-19 that can come back 

to full performance when demand recovers.
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Outlook 2021
Guidance 2021

• Due to the continuing uncertainties in the market, we are still unable to 
make a quantitative forecast for gross margin and operating EBITDA. 
Instead, we have developed a positive and a negative scenario based on 
planning:

• In a positive scenario, we expect that demand will pick up, particularly 
in the package tour segment, from HY2 2021 on. In this case, the gross 
margin should at least double, compared to 2020. At the same time, 
the gross margin is likely to remain significantly below the pre-crisis 
year 2019.

• If the COVID 19 pandemic continues at a high level throughout the year 
in the negative scenario and cannot be contained in the long term, the 
national and international travel restrictions and travel warnings will 
most likely remain in place and holiday travel will not be possible at all 
or only to a very limited extent. In this case the gross margin for 2021 
will be at about the same level as 2020. 

• For the operating EBITDA, we assume a yoy improvement in both the 
positive scenario and the negative scenario. 
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Our long-term objectives
Foster a profitable growth culture and create value for our
customers and HolidayCheck 

• We leverage our content and our position as trusted authority 
to expand our industry leading position in traffic.

• We continue to build a booking platform focused on the needs 
of our users.

• We build-out our tour operator to become the best in the 
market in order to guarantee the best Holiday for all our users. 
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We want to build the most holidaymaker-friendly company in the 
world!

Our vision
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Financials FY 2020
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*Adjusted for revenue and cost recognized in 2019   ** Adjusted for IAS 1 / 8 and IFRS 5

In EUR million FY 2020 Adj. FY 2020* FY 2019

Revenue 14.5 27.1 133.0
Cost of Goods Sold (COGS) -7.2 -7.2 -1.8

Gross Margin 7.3 19.9 131.2

Marketing expenses -8.6 -13.6 -66.7
Personnel expenses -26.7 -26.7 -34.9
Net impairment losses on financial assets 2.5 2.1 -3.6
Other expenses -15.5 -15.5 -23.4

EBITDA -37.7 -30.4 6.3

Operating EBITDA -35.9 -28.7 6.8

Depreciation -7.8 -7.8 -8.3
EBIT -45.5 -38.2 -2.0

Financial result -0.3 -0.3 -0.3
EBT -45.8 -38.6 -2.3

Consolidated net result (continued) -40.9 -33.7 -3.3

Consolidated net result (discontinued) -31.6 -31.6 -1.3
Net Income -72.5 -65.3 -4.6

EPS (in EUR) -1.26 -0.08

**



Financials 2020 by quarters
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In EUR million Q1 2020 Q2 2020 Q3 2020 Q4 2020 FY 2020

Revenue -6.7 4.9 13.0 3.3 14.5
Cost of Goods Sold (COGS) -1.5 -0.1 -3.5 -2.0 -7.2

Gross Margin -8.3 4.9 9.5 1.3 7.3

Marketing expenses -7.6 -0.5 -0.7 0.2 -8.6
Personnel expenses -9.2 -6.9 -6.4 -4.2 -26.7
Net impairment losses on financial assets 0.6 -0.3 2.1 0.2 2.5
Other expenses -5.7 -3.3 -3.7 -2.8 -15.5

EBITDA -29.0 -3.3 -0.7 -4.7 -37.7

Operating EBITDA -29.8 -3.2 0.8 -3.7 -35.9

Depreciation -2.0 -2.0 -1.9 -2.0 -7.8
EBIT -30.9 -5.3 -2.6 -6.7 -45.5

Financial result 0.0 -0.1 -0.1 -0.1 -0.3
EBT -31.0 -5.3 -2.7 -6.8 -45.8

Consolidated net result (continued) -30.9 -5.1 1.3 -6.2 -40.9

Consolidated net result (discontinued) -28.0 -2.8 -0.8 0.0 -31.6

Net Income -58.9 -7.9 0.4 -6.2 -72.5



Financial calendar 2021*
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*Provisional dates

Sep
21 Sep: Berenberg and Goldman Sachs Tenth German Corporate 

Conference

Nov
08 Nov: Publication of Q3 2021 Interim Statement

Nov
23 Nov: German Equity Forum 2021 



www.holidaycheckgroup.com HolidayCheck Group @HolidayCheckGrp

Contact

Dr. Marc Al-Hames
CEO

+49 89 357 680 911
marc.al-hames@holidaycheckgroup.com 
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Armin Blohmann
Director Group Comm. & Investor Relations

+49 89 357 680 901
armin.blohmann@holidaycheckgroup.com

Corporate Presentation 2021

Markus Scheuermann
CFO

+49 89 357 680 917
markus.scheuermann@holidaycheckgroup.com 


