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To prove money doesn’t always talk, our cheeky (and cost-saving) campaign for the Tour De France 
sparked authentic engagement without a fancy double decker tour caravan. In a time when consum-
ers are seeking the best deal due to rising inflation, we wanted to give a visual link to the exceptional 
savings and reliability our package holidays provide. The modest and steady car symbolises going on 
an awesome trip with lastminute.com without blowing the budget.

The lastminute.com Group’s interim report contains forward-looking statements that reflect management’s current view of future de-

velopment. All statements other than statements of historical fact set forth in this report regarding lastminute.com Group’s business 

strategy, such as future operations and businesses, management’s plans and objectives, are forward-looking statements. In some cases, 

words such as ‘may’, ‘will’, ‘expect’, ‘could’, ‘should’, ‘intend’, ‘estimate’, ‘anticipate’, ‘believe’, ‘outlook’, ‘continue’, ‘remain’, ‘on track’, 

‘design’, ‘target’, ‘objective’, ‘goal’, ‘plan’ and similar expressions are used to identify forward-looking statements that contain risks and 

uncertainties that are beyond the control of the Group and call for significant judgement. Should the underlying assumptions turn out to 

be incorrect or if the risks or opportunities described materialise, the actual results and developments may materially deviate (negatively 

or positively) from those expressed by such statements. The outlook is based on estimates lastminute.com has made on the basis of all 

the information available at the time of completion of this report. Forward-looking statements made in this report shall be evaluated in the 

context of current macroeconomic risks and uncertainties. lastminute.com Group does not assume any obligations or liability in respect 

of any inaccuracies in the forward-looking statements made in this report or for any use by any third party of such forward-looking state-

ments. lastminute.com Group does not assume any obligation to update any forward-looking statements made in this report beyond 

statutory disclosure requirements.

FORWARD-LOOKING STATEMENTS
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Dear All,

In this interim report, I am pleased to update you on our progress over the 

past six months and share strategic milestones for the future. The head-

line is that lastminute.com is successfully on track for profitable growth.

Spurred on by strategic focus on Dynamic Holiday Packages, our Gross 

Travel Value (GTV) and Revenues grew strongly in the first half of 2023, 

ending at +21% and +15%, versus 2022, both surpassing 2019 levels and 

reaching new heights even with European markets being still 10/12% 

smaller than 2019.  Gross Profit and Adjusted EBITDA grew significantly, 

so we are working efficiently to deliver on the profitable growth objective. 

Significant governance amendments that enhance accountability, risk 

control, and process are complete. The new board, appointed in Decem-

ber 2022, was confirmed at the Annual General Meeting alongside a new 

Non-Executive Director, Marco Forasassi Torresani, who has replaced Val-

entin Pitarque following his resignation. The Board expresses its gratitude 

for Valentin’s work and commitment since December 2022. Maria Teresa 

Rangheri has moved to an executive position to bring her considerable 

expertise to bear in our continued transformation process.

We returned all outstanding amounts to the Swiss State Secretariat for 

Economic Affairs (SECO) at the beginning of May 2023. During the inves-

tigation, operations have remained stable and gave us a solid platform to 

move forward, thanks to our financial strength and business resilience. 

The strategic refocus on Dynamic Packaging by lastminute.com is now 

complete, our position cemented as the European leader in this segment. 

Dynamic Packaging represents the most interesting segment of travel 

with significant growth opportunities. As a result, our Revenues and prof-

itability grew more than the market, a trend expected to continue. Our fo-

cus on Dynamic Packages is crucial for consumers who are not just looking 

for the best prices but also for protection and service. The business is fully 

licensed to sell holiday packages - with significant customer protection - in 

the top five European countries. 

Another cornerstone of our strategy is the further development of tech-

nology and data platform by leveraging AI technologies. The launch of our 

first travel planning services powered by ChatGPT shows our leadership. 

Created in-house, it represents an advancement to simplify, personalise, 

and enhance the travel experience. In a mobile-first world, our App is cru-

cial for growth and improving customer loyalty/experience. 

The future is bright for the travel industry, with favourable market dynam-

ics predicted for the rest of 2023 and beyond. 

Key to our strong positioning is not only our focus on tech and the use 

of technology as an enabler but also our commitment to continuous im-

provement and excellence. At the heart of our reorganisation strategy lies 

a transformative focus on a value-stream-oriented setup to drive greater 

efficiency, productivity and effective management of financial resources. 

The headcount in crucial areas, such as Technology and Customer Ser-

vices, has increased in the last year, and we thank our people for their 

continued pursuit of excellence.

In conclusion, lastminute.com is back on track and more. Our change in 

leadership, strategy and organisation has yielded positive results. If the 

market environment continues without major disruptions, we expect our 

Revenues (Core managerial Revenues) for the full year 2023 to grow be-

tween 10 and 15% compared to 2022 and a growth in profitability that is 

in line or higher than the growth in Revenues, compared with the full year 

2022. We are well-positioned to navigate market trends and seize growth 

opportunities. Together, we will continue to build a brighter and more 

profitable future for lastminute.com.

Thank you for your trust.

Luca Concone

lastminute.com CEO

CEO letter



43

Financial highlights

in EUR M (where not otherwise specified) H1 2023 H1 2022 Var %

Bookings (thousands) 2,245 2,296 -2%

Gross Travel Value (GTV) 2,011 1,663 +21%

Revenues (1) 184.0 159.8 +15%

thereof OTA 173.4 147.1 +18%

thereof META 10.5 12.7 -17%

Gross Profit 73.9 60.7 +22%

EBITDA Adjusted (2) 29.9 24.5 +22%

EBITDA Adjusted net of cancellations and voucher misredemption (3) 24.9 24.7 +1%

IFRS EBITDA 20.4 27.7 -26%

IFRS EBIT 12.1 20.6 -41%

Net Result 7.4 14.9 -51%

in EUR M (where not otherwise specified) 30 Jun 2023 31 Dec 2022 Var %

Gross Cash 167.0 118.5 +41%

Net Financial Position 102.5 41.7 >100%

Net Equity 45.5 11.9 >100%

GROUP REVENUES OTA REVENUE CONTRIBUTION

We have left the pandemic behind with 

Revenues that surpassed 2019 levels. The main driver behind this 

development was the growth of our Holiday Package business 

which made up 59% of OTA Revenues (1) in the first half of 2023.

Bookings for H1 2023 are reflecting our continuous mix shift from single 

travel services to Holiday Packages and the exceptional demand in Q2 

2022 right after the last Covid restrictions were lifted in March 2022. 

In this mix shift context, GTV in the first half of 2023 has hit new 

heights as well, surpassing 2019 levels.

We were able to convert this healthy growth into a profitable result also on Gross Profit 

and Adjusted EBITDA(2) level. After cancellations and voucher misredemption, Adjusted 

EBITDA(3) is in line with H1 2022 due to the decrease in outstanding vouchers compared 

to last year. IFRS EBITDA was impacted by the revaluation of incentive scheme liabilities 

linked to the share price increase of lastminute.com. The Net Result therefore decreased 

compared to the first half of 2022.

Our cash position remains very strong with Gross Cash 

of €167.0 million and a Net Financial Position of €102.5 million

 at the end of June 2023.

(1) Revenue refer to ‘Core managerial revenues’ which differ from IFRS revenues as they do not include cancellations related items as well as voucher misredemption and government subsidies.
(2) Adjusted EBITDA means operating profit / loss before depreciation and amortisation, impairment, accounting effects related to restructuring expenses, Covid cancellations effects and other income, 
investments/incentive plans for directors and employees, and expense items which are considered by management to not be reflective of our ongoing operations. Adjusted EBITDA provides the reader a 
better view about the ongoing EBITDA generated by the Company.
(3) Adjusted EBITDA net of cancellation effects and voucher misredemption means the Adjusted EBITDA less reversal of margins and cost of products not recovered associated with canceled travel services 
plus the positive effect from voucher misredemption and the effect from previous year adjustments.

Sergio Signoretti

lastminute.com CFO

H1 2023 +9%€184.0M

39%

59%

+20pp

-21pp

50%

29%

€168.4M

H1
2019

H1
2019

H1
2023

H1
2023

H1 2019
Flights

Holiday Packages
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Consolidated statement of profit or loss and other comprehensive income

in '000 EUR (for the six months ended 30 June) Notes 30 Jun 2023 30 Jun 2022 (*)

Revenues 7a 175,733 155,315 

Other income from expired refund voucher 7b 5,790 8,878 

Marketing costs 8 (72,817) (70,327)

Personnel costs 8 (42,641) (29,438)

Other operating costs 8 (45,646) (36,714)

Amortization and depreciation (8,096) (7,075)

Impairment (238) (1)

Operating Profit/(Loss) 12,085 20,638 

Gains/losses from disposal of inv. and other 8 (156) - 

Finance income 8 335 - 

Finance costs 8 (1,434) (1,931)

Share of result of equity-accounted investees 8 (8) (202)

Profit /(Loss) before income tax 10,822 18,505 

Income tax 9 (3,443) (3,596)

Profit / (Loss)  for the period 7,379 14,909 

 - thereof attributable to the Shareholders of LASTMINUTE.COM NV 10 7,375 14,871 

 - thereof attributable to non-controlling interest 4 38 

OTHER COMPREHENSIVE INCOME

Items that will never be reclassified to profit or loss

Remeasurements of the Employee benefits liability 1,161 1,494

Related tax (255) (329)

Items that will never be reclassified to profit or loss 906 1,165 

Items that are or may be reclassified to profit or loss

Foreign currency translation differences 568 (323)

Items that are or may be reclassified to profit or loss 568 (323)

Total other comprehensive income for the period, net of tax   1,474   841 

Total comprehensive income   8,854   15,751 

- thereof attributable to the Shareholders of LASTMINUTE.COM NV 8,850 15,712

- thereof attributable to non-controlling interest 4 38

EARNINGS PER SHARE

Basic earnings per share (in EURO) 10 0.69 1.37

Diluted earnings per share (in EURO) 10 0.69 1.37

Consolidated interim financial statements 
30 June 2023

(*)  Comparative figures have been restated in connection with the reassessment of the accounting treatment on treasury shares acquisition that should be treated as equity movement and not as a financial 
asset (for further details reference should be made to Note 3 of the Annual Report for the year ended 31 December 2022). As such the negative effect recorded in the first six months of 2022 has been reversed, 
for a total impact of EUR 1,674  thousand affecting the net financial result (EUR 2,013 thousand as reversal of valuation loss and EUR 339 thousand as reversal of the positive exchange effect).
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Consolidated balance sheet

in ‘000 EUR Notes 30 Jun 2023 31 Dec 2022

NON CURRENT ASSETS

Property plant and equipment 14 2,429 2,631 

Right of use Assets 14 10,914 13,218 

Intangible assets 14 160,897 154,537 

Goodwill 14 60,418 60,418 

Non current financial assets 13 5,591 4,605 

Investment in equity accounted investees 1,237 1,308 

Deferred tax assets 14 18,871 19,613 

TOTAL NON CURRENT ASSETS 260,356 256,330 

CURRENT ASSETS

Inventories 19 19 

Current financial assets 13 7,748 15,020 

Current tax assets 1,073 1,122 

Trade and other receivables 14 160,940 88,112 

Contract assets 14 11,111 8,647 

Cash and cash equivalents 13 167,039 118,492 

TOTAL CURRENT ASSETS 347,930 231,412 

TOTAL ASSETS 608,286 487,742 

SHARE CAPITAL AND RESERVES

Share capital 12 117 117 

Capital reserves 12 53,888 69,055 

Other reserves 12 - (24,658)

Currency translation reserve 12 2,134 1,567 

Treasury share reserve 12 (17,683) (17,683)

Retained earnings/(losses) 12 6,439 (17,010)

EQUITY ATTRIBUTABLE TO SHAREHOLDERS OF LASTMINUTE.COM NV 44,895 11,388 

Non-controlling interest 12 586 582 

TOTAL EQUITY 45,481 11,969 

NON CURRENT LIABILITIES

Long term employee benefits liabilities 14 9,635 7,752 

Long Term Financial Liabilities 13 9,263 20,690 

Long Term Lease Liabilities 13 6,733 9,010 

Deferred tax liabilities 29,505 28,873 

TOTAL NON CURRENT LIABILITIES 55,135 66,325 

in ‘000 EUR Notes 30 Jun 2023 31 Dec 2022

CURRENT LIABILITIES

Short term employee benefits liabilities 14 4,032 3,804 

Current provisions 14 5,452 4,895 

Short Term Financial Liabilities 13 54,181 59,062 

Short Term Lease Liabilities 13 5,325 5,351 

Current tax liabilities 4,269 3,526 

Trade and other payables 14 433,371 332,013 

Contract liabilities 14 1,040 796 

TOTAL CURRENT LIABILITIES 507,670 409,447 

TOTAL LIABILITIES 562,805 475,773 

TOTAL LIABILITIES AND EQUITY 608,286 487,742 
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Consolidated statement of changes in equity

in ‘000 EUR Notes Share 
capital

Capital 
Reserves

Tran-
slation 

Reserve

Treasury 
Share 

Reserve

Retained 
Earnings/

(Losses)

Equity attributable 
to Shareholders of 

LASTMINUTE.COM NV

Non-
controlling 

interest

TOTAL 
EQUITY 

(*)

Balance at 1 January 2022 117 76,409 2,396 (14,184) (11,070) 53,669 554 54,223 

Result for the period - - - - 14,871 14,871 38 14,909 

Other comprehensive income

- �Remeasurements of the Employee benefits 
liability (net of tax)

- - - - 1,165 1,165 - 1,165 

- Foreign currency translation differences 12 - - (323) - - (323) - (323)

Total other comprehensive income net of tax - - (323) - 1,165 842 - 842 

Total comprehensive income net of tax - - (323) - 16,036 15,712 38 17,751

Transactions with shareholders

 - Allocation of results 12 - (7,354) - - 7,354 - - - 

 - Share buy back 12 - - - (2,387) - (2,387) - (2,387)

Total transactions with shareholders (7,354) - (2,387) 7,354 (2,387) - (2,387)

Balance at 30 June 2022 117 69,055 2,073 (16,571) 12,321 66,994 592 67,587 

in ‘000 EUR Notes Share 
capi-

tal

Capital 
Re-

serves

Other 
Re-

serves

Trans-
lation 

Reserve

Treasury 
Share 

Reserve

Retained 
Earnings/

(Losses)

Equity attributable 
to Shareholders of 

LASTMINUTE.COM NV

Non-
controlling 

interest

TOTAL 
EQUITY

Balance at 1 January 2023 117 69,055 (24,658) 1,567 (17,683) (17,010) 11,388 582 11,969 

Result for the period - - - - - 7,375 7,375 4 7,379 

Other comprehensive income

 - Remeasurements of the Employee 
benefits liability (net of tax)

- - - - - 906 906 - 906 

-  Foreign currency translation differences 12 - - - 568 - - 568 - 568 

Total other comprehensive income net 
of tax

- - - 568 - 906 1,475 - 1,475 

Total comprehensive income net of tax - - - 568 - 8,282 8,850 4 8,854 

Transactions with shareholders

 - Allocation of results 12 - (15,167) - - - 15,167 - - - 

- Subsequent annulment of Freesailors 
transaction

2 - - 24,658 - - - 24,658 - 24,658 

Total transactions with shareholders - (15,167) 24,658 - - 15,167 24,658 - 24,658 

Balance at 30 June 2023 117 53,888 - 2,134 (17,683) 6,439 44,895 586 45,481 
(*)  Comparative figures have been restated in connection with the reassessment of the accounting treatment on treasury shares acquisition that should be treated as equity movement and not as a financial 
asset (for further details reference should be made to Note 3 of the Annual Report for the year ended 31 December 2022). As such the negative effect recorded in the first six months of 2022 has been reversed, 
for a total impact of EUR 1,674  thousand affecting the net financial result (EUR 2,013 thousand as reversal of valuation loss and EUR 339 thousand as reversal of the positive exchange effect).
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in ‘000 EUR (for the six months ended 30 June) Notes 2023 2022 (*) 

Cash flow from operating activities

Profit/ (Loss) for the period 7,379 14,909 

Adjustments for:

 - Amortisation and depreciation 8,096 7,075 

 - Write off of assets 238 1 

 - Net finance income/costs 8 1,099 1,931

 - Gains/losses from disposal of inv. and other 2/8 156 - 

 - Income tax expense 9 3,443 3,596 

 - Share of result of equity-accounted investees 8 8 202 

Change in trade and other receivables 14 (72,828) (86,429)

Change in contract assets 14 (2,464) (2,590)

Change in contract liabilities 14 245 1,295 

Change in trade and other payables 14 101,357 211,078 

Change in provisions 14 557 (659)

Change in employee benefit liability 14 3,260 (1,949)

Net interest (paid) / refunded 4 (608) (458)

Net income tax (paid) / refunded (1,532) (2,889)

Net cash (used in) / from operating activities 48,405 145,113 

in ‘000 EUR (for the six months ended 30 June) Notes 2023 2022 (*)  

Cash flow from investing activities

Purchase of property, plant and equipment 14 (453) (1,088)

Purchase of intangible assets 14 (11,535) (6,794)

(Acquisition) / Proceeds of financial assets 13 5,837 (5,176)

Net cash (used in) / from investing activities (6,151) (13,058)

Cash flow from financing activities

Proceeds from borrowings 4 28,402 14,981 

Repayments of borrowings 4 (36,191) (31,502)

Repayments of lease liabilities 14 (2,649) (1,865)

Share buy back - (2,387)

Subsequent annulment of Freesailors Transaction 2 15,324 - 

Net cash (used in)/from financing activities 4,886 (20,773)

Net increase in cash and cash equivalents 47,141 111,282 

Cash and cash equivalents at 1 January 13 118,492 109,664

Effects of currency translation on cash and cash equivalents 1,406 (1,149)

Cash and cash equivalents at 30 June 13 167,039 219,796 

Consolidated cash flow statement

(*)  Comparative figures have been restated in connection with the reassessment of the accounting treatment on treasury shares acquisition that should be treated as equity movement and not as a financial 
asset (for further details reference should be made to Note 3 of the Annual Report for the year ended 31 December 2022). As such the negative effect recorded in the first six months of 2022 has been reversed, 
for a total impact of EUR 1,674  thousand affecting the net financial result (EUR 2,013 thousand as reversal of valuation loss and EUR 339 thousand as reversal of the positive exchange effect).
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Lastminute.com NV (hereinafter referred to as the “Company”) is a company domiciled in the Netherlands and 
inscribed in the Netherlands Chamber of Commerce under number 34267347. The address of the Company’s reg-
istered office is Rokin 92, 1012 KZ - Amsterdam.  The consolidated interim financial statements of the Company 
as at and for the half-year ended 30 June 2023 include the Company and its subsidiaries (together referred to as 
“lastminute.com Group”, the “Group” or “LMN” and individually as “Group entities”). 

The Group is an online travel player providing consumers with online tools and technologies that allow them to 
easily search for, compare and book flights, vacation packages and cruises, hotel accommodations, car rentals and 
other travel products and services. 

The consolidated interim financial statements were approved for issue by the Board of Directors on the 2nd of 
August 2023.

This condensed consolidated interim financial report for the half-year reporting period ended 30 June 2023 has 
been prepared in accordance with Accounting Standard IAS 34 Interim Financial Reporting. The interim report 
does not include all the notes of the type normally included in an annual financial report. Accordingly, this report 
is to be read in conjunction with the Annual Report for the year ended 31 December 2022. The accounting poli-
cies adopted in the preparation of the condensed consolidated interim financial statements are consistent with 
those followed in the preparation of the Group’s annual consolidated financial statements for the year ended 31 
December 2022, including the reassessment of the accounting treatment of treasury shares as explained in Note 
3 of the Annual Report 2022. As such, the negative effects accounted for in the first six months of 2022 (EUR 
2,013 thousand as valuation loss and EUR 339 thousand as positive exchange effect) have been reversed and 
comparative figures modified accordingly. A number of amendments to standards are effective for annual peri-
ods beginning after 1 January 2023. Amendments and interpretations that apply for the first time in 2023 do not 
have a material impact on the Group financial statements. The Group has not early adopted any other standard, 
interpretation or amendment that has been issued but is not yet effective.

The condensed consolidated interim financial statements have been presented in thousand of Euros and all 
amounts (including totals and subtotals) have been rounded according to normal commercial practice. Thus, an 
addition of the amounts presented can result in rounding differences.

The condensed consolidated interim financial statements are not audited.

The significant judgments made by management in applying the Group’s accounting policies and the key sources 
of estimation uncertainty were the same as those that applied to the consolidated financial statements as at and 
for the year ended 31 December 2022.

Business update on the first half of the year
In the first quarter of the year, trading has improved significantly with Dynamic Holiday Packages continuing to 
drive the growth. The Group dealt with fast returning demand and the secular shift to online travel with a lean 
infrastructure and a robust balance sheet. The concerted efforts to hire IT developers in 2022 was instrumental 

Note 1 - General 
Information

Note 2 - Basis 
of Preparation 
of Half-year Report

Use of judgments and estimates

Going Concern basis of 
accounting

Notes to the consolidated financial statements
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in boosting our technology investment and improving product excellence with new strategic initiatives. Gross 
Travel Value (GTV) reached an all-time first quarter high of over EUR 1 billion (EUR 1,070,238 thousand). Bookings 
grew strongly and showed a +19% increase over the first quarter of 2022. The positive results are driven by strong 
demand from customers and a higher share of Holiday Packages compared to first quarter of 2022 with related 
revenues increasing by 75%. Consolidated IFRS revenues, including other income from expired refund vouchers, 
reached EUR 91,011 thousand, significantly higher than in the prior year period (+30.7%). In the first quarter of 
2023, Adjusted Ebitda net of cancellations and previous years effects (*), was EUR 9,343 thousand and grew 
proportionally with the top-line. IFRS Ebitda stood at EUR 8,378 thousand (-18%), the latter impacted by higher 
cancellation costs and lower voucher misredemption compared to the first quarter of 2022. Also, the first quarter 
of 2022 still included working hour reduction subsidies of EUR 1,138 thousand. Net Result of the first quarter was 
EUR 2,238 thousand. The Group had a run rate of approximately EUR 2M Net Income per month, which is consis-
tent with the first quarter of 2022.

Moreover, the Company showed a solid cash position. At the end of March 2023 gross cash stood at EUR 125,391 
thousand, with Net Cash being at EUR 80,279 thousand. This includes the reversal of temporary negative impact 
of EUR 24,658 thousand from the accounting treatment of the purchase of minority interests in Freesailors at 
year-end 2022, a transaction that was annulled on 29 March 2023. Net Equity as of the end of the first quarter 
of 2023 amounted to EUR 39,478 thousand and likewise included the above-mentioned reverse effect. During 
the first quarter, considering the strong cash position, the Group management decided to refund the Covid-19 
government secured bank loan, for a total amount of EUR 15,294 thousand.

In the second quarter of the year the good performance of the business continued to drive the growth. 
Gross Travel Value (GTV) followed the positive trend of the first quarter, totalling EUR 941,073.
Adjusted Ebitda net of cancellations and previous years effects was EUR 15,577 thousand, boosted by the spring 
and summer period bookings. Consolidated IFRS revenues, including other income from expired refund vouchers, 
reached EUR 90,511 thousand, in line with the previous year period. IFRS Ebitda was EUR 12,040 thousand, lower 
than first quarter of 2022 mainly due to the negative accounting effects of the remeasurement of incentive plans. 

When it comes to the performance of the entire half, Adjusted Ebitda net of cancellations and previous years 
effects reached EUR 24,923 thousand, in line with the previous year period (+0.9%). On top of that, the positive 
performance of the business led to a strong growth in terms of cash position. At the end of June gross cash stood 
at EUR 167,039 thousand with net cash being at EUR 102,517 thousand, including the effects already explained 
before related to the annulment of the Freesailors transaction.
Net Equity at the end of June amounted to EUR 45,481 thousand, confirming that the Group is back on track and 
ready to build a bright future.

*) Please refer to Note 6 for further details on the new managerial non GAAP measure introduced in 2023 (“Adjusted 
Ebitda net of cancellations and previous years”)  in order to better represent the business performance of the Group. 

Current trading and outlook
The good performance delivered in the first half the year has continued since July 2023. The Group believes 
there are a lot of opportunities to exploit in the coming months in terms of market penetration. Moreover, the 
investments done in the previous months will support the business in the second half of the year, leading to a 
sustainable growth at a bottom and top line level. The strategic decisions taken on the business side aim to invest 
and scale up in particular in the Dynamic Package proposition, which is the Group’s core business.
To conclude, the Group will continue, as done during the last years, to focus on cost and cash management in 
order to preserve a solid financial structure. This will allow the Group to capture investment opportunities which 
may arise and which the Group is willing and capable to exploit.

Subsequent annulment on Freesailors transaction
On 29 March 2023 the Freesailors transaction was declared nulled “ab initio”. This means that for all intents and 
purposes, the agreement is deemed to have never existed. For further information, reference should be made 
to the Group’s annual consolidated financial statements for the year ended 31 December 2022, in particular 
Note 34. 

As a result of the annulment, the impact on the Financial Statements at 30 June 2023 are the followings:

	▪ The effects on the Equity (in particular, other reserves) accounted for at year end 2022 have been restored 
for an amount of EUR 24,658 thousand, as a result of the aforementioned annulment;

	▪ Net Financial Position positively impacted for an amount of EUR 24,658 thousand due to the increase of Cash 
and cash equivalents for EUR 15,324 thousand (the amount paid in advance has been fully reimbursed by the 
minor investors) and the decrease of the short-term financial liabilities for an amount of EUR 9,333 thousand 
(linked to the second tranche of the transaction that has never happened as a result of the annulment).

Local investigation on WHR (“Working Hour Reduction”)
During the month of May the Company paid back in full the outstanding amounts to the Swiss State Secretariat 
for Economic Affairs (also defined as SECO in the following paragraphs), closing the administrative procedure 
started in July 2022 on Swiss subsidiaries in connection with the investigation for the suspicion of fraud (146 Swiss 
Criminal Code, the “SCC”), unlawful claim for social insurance or social assistance benefits (148a SCC) and breach 
of the Swiss Unemployment Insurance Act (Art. 105 SUIA). For further details on the above, reference should be 
made to the Group’s annual consolidated financial statements for the year ended 31 December 2022.

As a result of the reimbursement of the subsidies, the impact on the Consolidated Financial Statements at 30 
June 2023 are the followings:

	▪ Net Financial Position negatively impacted for an amount of EUR 29,531 thousand due to the decrease of 
Cash & Cash Equivalents and Current financial assets (restricted cash at year end 2022 for EUR 7,109 thou-
sand);

	▪ Positive effects on Net Working Capital for an amount of EUR 29,531 thousand due to the decrease of Trade 
and other payables, in particular Other payables.

Epico Viajes SL
In June 2023 the equity investment in Epico Viajes SL was impaired, considering the inactivity of the Company. 
Total impact of the derecognition of the investment is EUR 156 thousand, affecting the Net financial result.

Menastar DMCC
In April 2023 the Group signed a joint venture agreement for the incorporation of Menastar DMCC. The long-term 
goal of the Group with this investment is to develop the OTA business in the middle-east. At the moment the 
Company is still inactive and the amount to be invested has not been paid yet, hence it has not been included in 
the consolidation perimeter.

In terms of profit and loss performance, the business of the Group does not have wide seasonality swings. His-
torically, revenues in the first half of the year represented about 50-55% of the total year amount versus 45-50% 
in the second half. Within quarters, the second and third quarters are typically the strongest within the year, 

Other significant events in the 
current reporting period

Note 3 - Seasonality 
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considering that the business is driven by Dynamic Package both for summer holidays and city breaks. In terms of 
cash generation, our business shows significant higher seasonality swings, generating more cash in the months 
in which more travel products are booked and therefore in the first half of the year. This is particularly true for 
hotels, as hotels are typically paid after the guest’s check-out date.

Risk management is a fundamental element of the Group’s business practice on all levels and encompasses dif-
ferent types of risks. At a Group level risk management is an integral part of the business planning and controlling 
processes. Material risks are monitored and regularly discussed with the Executive management of the Company 
and particularly with the Chief Financial Officer and the Group Chief Executive Officer. Organisational and process 
measures have been designed to identify and mitigate risks at an early stage. 

The Group is operating in a scenario where macroeconomic events can have an important impact on the con-
solidated financial statements. Pandemic, conflicts, climate change, inflation and the consequences that these 
events have on the customers willingness to travel and spending power are monitored by the management. The 
Group has reported on the impact of the macroeconomic events on each of its principal risks, as set out below.

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations and arises principally from the Group’s trade and bank receivables.

Transactions with customers are to a large extent processed by secured credit card payments, where the Group 
takes no or only limited credit risk if a customer fails to pay. On the other hand, lastminute.com Group is exposed 
to credit risk concentration in connection with its receivables from credit card companies and from the collection 
of commissions from other parties. Flows from credit card transactions are managed through international lead-
ing banks. The creditworthiness of these institutions is reviewed periodically.

Due to the focus on dynamic packaging and the investment in digital rather than physical assets, the Group busi-
ness model diversification means that the company is not facing typical risks of classic tour operators such as lack 
of flexibility in terms of period of vacation and supplier offers.

Liquidity risk	
Liquidity risk is the risk that the Group will face difficulties to meet obligations associated with its financial liabili-
ties that are settled by delivering cash or another financial asset. 

The Group meets its obligations from brokering services, in which it acts as an agent between the provider of the 
service and the customer. The Group maintains credit lines to meet its obligations from such brokering transac-
tions. For other transactions the Group maintains sufficient reserves of cash to meet its liquidity requirements at 
all times. 

The negative working capital is inherent in the business model of online travel agencies (OTA). The gross amount 
of the travel services rendered to customers is cashed at the time of the booking through credit cards, while the 
corresponding amounts net of the OTA’s margin is payable later.

For evidence of the variation of the working capital, reference should be made to Note 14.

Note 4 - Financial Risk 
Management and 
Financial Instruments

Currency risk
The Group is exposed to some currency risk mitigated by the fact that the majority of all transactions and balances 
are either denominated in or immediately converted to EUR. 

The Group has in place forward contracts with primary financial institutions in order to cover currency risk. For-
wards on currencies allow the Group to exchange a currency at a future date at a fixed exchange rate. Derivatives 
are only used for economic hedging purposes and not as speculative investments. However, as the Group elect-
ed not to apply hedge accounting, they are classified as ‘held for trading’ for accounting purposes only and are 
accounted for at fair value through profit or loss. They are presented as current financial assets (or liabilities in 
case of negative fair value) to the extent they are expected to be settled within 12 months after the end of the 
reporting period.

The Group is exposed to currency risk to the extent that there is a mismatch between the currencies in which 
sales, purchases and borrowings are denominated and the respective functional currencies of Group companies. 
The functional currencies of Group companies are primarily the Euro and British Pounds. The currencies in which 
these transactions are primarily denominated are Euro, British Pounds, Swiss Francs and US Dollars. The currency 
risk is mitigated by the fact that most of the transactions are immediately converted in Euro, which is the presen-
tation currency of the Group.

Interest Rate Risk
The interest rate risk is the risk that changes in interest rates will affect the Group's result. The impact on profit or 
loss of the changes in fair value of the fixed-rate bonds investments (included within short and long term financial 
liabilities) due to changes in interest rates is not material.

Price Risk
Due to the nature of the business, price risk is considered not significant for the Group.

The following table shows the Group’s financial instruments arranged according to the categories defined in IFRS 9: 

in '000 EUR 30 Jun 2023 31 Dec 2022

Non current financial assets 5,591 4,605 

Current financial assets (Deposits and other) ** 5,388 12,500 

Trade and other receivables * (Current and Non Current) 153,845 82,650 

Contract assets 11,111 8,647 

Cash and cash equivalents (excl. Cash on hand) 167,037 118,490 

Total financial assets measured at amortised cost 342,973 226,891 

Short term and long term financial liabilities 63,443 79,752 

Short term and long term lease liabilities 12,058 14,361 

Trade and other payables * (Current and Non Current) 420,317 332,013 

Contract liabilities 1,040 796 

Total financial liabilities measured at amortised cost 496,859 426,922 

Financial Instruments

Financial risk management
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The carrying amounts of the above listed loans and receivables including cash and cash equivalents as well as of the 
financial liabilities measured at amortised cost approximate the estimated fair value of these financial instruments.

When measuring the fair value of an asset or a liability, the Group uses market observable data as far as possible. 
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation 
techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either 
directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

As of 30 June 2023, the Group held current financial assets at fair value through profit or loss for EUR 2,360 thou-
sand. See Note 14 for further details.

The following table shows the carrying amount of current and non current financial instruments at fair value, 
including the levels in the fair value hierarchy:

The amount is related to the following:

Level 1: the investment held in Destination Italia SpA amounts to EUR 2,360 thousand. The investment has been 
measured at fair value at 30 June 2023, leading to a finance income for the Group of EUR 74 thousand;

Level 2: the Group has in place foreign currency forwards derivative instruments for a total amount of EUR 318 
thousand at 30 June 2023. These derivatives financial instruments are classified as current financial liability as of 
30 June 2023, considering that the mark to market at the reporting date is negative.

This section sets out an analysis and the movements in financial liabilities:

Financial liabilities are related to loans granted by top rated European financial institutions.

The net decrease in financial liabilities is mainly related to the combination of the reimbursement of EUR 15,294 
thousand of Covid loan obtained in the previous years, the repayment of a committed loan  (EUR 1,880 thousand 
including both principal amount and interests) according to the payment plan and new credit lines obtained (EUR 
10,000 thousand) during the period. The reduction in financial liabilities is also linked to the subsequent annul-
ment of the Freesailors transaction as already explained in Note 2 and disclosed in the column “other non-cash 
movements”, for a total amount of EUR 9,334 thousand.

The interests accrued and paid on loans in the table above reflect the market interest rates at the reporting date 
and these amounts may change as market interest rates change.

As of 30 June 2023, the total amount of unused available cash credit lines for the Group was EUR 10,000 thousand 
(EUR 5,000 thousand at 31 December 2022).

Financial year 2022
During the period there were no business combinations.

As defined by IFRS 8, an operating segment is a component of an entity:

	▪ That engages in business activities from which it may earn revenues and incur expenses;
	▪ Whose operating results are regularly reviewed at the entity's chief operating decision maker;
	▪ For which discrete financial information is available.

Note 6 - Segment 
Information

Note 5 - Business 
Combination

(*) Trade and other receivables/payables” do not include credit/debit VAT position, and other non-cash items (as liabilities to employees) at 30 June 

2023 and 31 December 2022

(**) “Current financial assets” do not include investment at fair value through profit or loss, for an amount of EUR 2,360 as required by IFRS 9 stan-

dard on impairment.

in '000 EUR 30 Jun 2023 31 Dec 2022

Investments at fair value through profit or loss 2,360 2,520 

Total financial assets at fair value through profit or loss 2,360 2,520 

Investments at fair value through profit or loss 318 - 

Total financial liabilities at fair value through profit or loss   318 -

in '000 EUR Fair Value

30 June 2023 Level 1 Level 2 Total

Investments at fair value 2,360 - 2,360 

Derivative financial instrument liabilities - (318) (318)

Total 2,360 (318) 2,042 

31 December 2022 Level 1 Level 2 Total

Investments at fair value 2,286 - 2,286 

Derivative financial instrument assets - 234 234 

Total 2,286 234 2,520 

in '000 EUR 31 Dec 2022
Repayments 

(principal + 
interest)

Interests 
Charges Additions

Other non-
cash move-

ments
30 Jun 2023 Currency

Year of ma-
turity

Uncommitted bank loans/overdraft 28,729 (18,388) 444 28,040 (26) 38,799 EUR 2023

Committed bank loans 13,895 (1,919) 412 - - 12,388 EUR 2023

Covid 19 government secured bank loans 26,852 (16,141) 188 - (6) 10,893 EUR_CHF 2023-2027

Other Financial liabilities 10,276 (351) - 362 (8,923) 1,364 EUR 2023

Total 79,752 (36,799) 1,044 28,402 (8,955) 63,443 

Net debt reconciliation

Measurement of fair values
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Management is determining operating segments based on the information reviewed by the Group CEO.

Starting from last year the Group modified its segment reporting and decided to include the Media business 
within the OTA, considering Media as a product of the OTA. Media business operates as a seller of web based 
advertising spaces and media contents primarily on the proprietary OTA platforms and web sites and, to a lesser 
extent, on third party partners' available spaces. The Group considers the Media business still strategic but, given 
some changes in the management structure and the dependency with the OTA, decided to report Media figures 
together with the OTA ones (in accordance with IFRS 8.5). 

On this basis, the Group has defined the following operating segments for 2022:  

	▪ OTA (“Online Travel Agency”), which represents the core and traditional business of the Group. 
	▪ Metasearch, which includes the business generated in our websites focused on directing traffic, in exchange 

for a commission, to the sites of OTAs and airlines and other direct providers. 
	▪ Other segments, which includes the other businesses and ventures that individually and collectively do not 

constitute a separate operating segment.

Other information that is not reportable has been combined and disclosed within “Non reconciling items” which 
mainly includes head office costs (“Corporate costs”) that cannot be allocated to segments.

lastminute.com CEO and the Board of Directors assesses the performance of the operating segments based on a 
measure of Adjusted EBITDA (net of cancellations effects and previous years adjustments):

In 2023 the Group modified the way it defines the Adjusted Ebitda (the new definition is “Adjusted Ebitda net of 
cancellations and previous years”), in order to be consistent with the competitors, considering that the cancel-
lations and other income from expired refund vouchers have become an ordinary and embedded effect of the 
business. As such, also previous years adjustments, being mostly related to the Group’s business activities, are 
represented as ordinary effects. As such, the Group defines “Adjusted Ebitda net of cancellations and previous 
years” as Ebitda IFRS (Earnings before interest and income tax plus depreciation and amortisation) adjusted for 
the effects of long term incentive plan costs and other income and costs considered by management as incidental 
to operating activities, such as those related to acquisitions, litigations and restructuring. The reconciling amounts 
include also the accounting effects of other IFRS principles (i.e. IFRS 16, IAS 19). 

Below you can find a detailed explanation of the cancellations and previous years effects of the year, previously 
disclosed as a reconciling item between the Adjusted Ebitda and “Consolidated Ebitda IFRS” but now included in 
the new definition of “Adjusted Ebitda net of cancellations and previous years”.

	▪ Cancellations collected during the period had a negative impact of EUR 4,772 thousand on the consolidated 
income statements, with main effects on revenues and other operating costs. The amount includes the fol-
lowing negative cancellations effects: EUR 5,679 thousand related to cancellations from 2022 and 2023 via 
cash or voucher, EUR 1,159 thousand related to personnel variable cost, EUR 754 thousand related to other 
Covid-19 related effects, EUR 545 thousand related to Fullflex and EUR 1,275 thousand related to bad debts 
on flight and hotel. The line also includes the  accrual of the provision for future cancellations (EUR 297 thou-
sand). The total amount is partially offset by the positive effects coming from the vouchers not redeemed 
(EUR 4,937 thousand).

	▪ Previous year adjustments are related to the net effects of income and costs accounted for during the year 
which had been provided in the previous years on an accrual basis;

With reference to the reconciling items between “Adjusted Ebitda net of cancellations and previous years” and 
“Consolidated Ebitda IFRS”, please find below a detailed explanation:

	▪ Local WHR (“Working Hour Reduction”) Investigation is related to consultancies or legal costs incurred during 
the year, connected with the investigation started in 2022;

	▪ Long term incentive plans effects for which reference should be made to Note 11;
	▪ Restructuring costs such as termination benefits and other garden leave costs;

in '000 EUR 30 Jun 2023 30 Jun 2022

OTA Metasearch
Other 

segments

Non
reconciling 

items
Total OTA Metasearch

Other 
segments

Non
reconciling 

items
Total

Managerial Revenues 170,256 11,535 3,179 (1,016) 183,955 145,330 17,223 1,796 (4,504) 159,845

Previous year adjustments (277) 1,442

Cancellations impacts and other 
related effects

(8,382) (7,449)

Other costs/income incidental to 
operating activities

438 1,477

Consolidated Revenues 161,941 10,527 3,265 - 175,733 136,726 17,207 1,382 - 155,315 

Adjusted EBITDA 33,844 428 665 (5,008) 29,929 25,393 3,217 485 (4,551) 24,544 

Cancellations effects (9,710) (8,722)

Expired voucher not Covid related 4,936 8,303

Previous year adjustments (234) 578

Adjusted Ebitda net of 
cancellations and previous years 

28,622 439 868 (5,008) 24,923 25,972 3,204 78 (4,551) 24,703 

Long term incentive plans (3,592) 2,104

Other costs/income incidental to 
operating activities

(2,206) (502)

Restructuring costs (934) (456)

in '000 EUR 30 Jun 2023 30 Jun 2022

OTA Metasearch
Other 

segments

Non
reconciling 

items
Total OTA Metasearch

Other 
segments

Non
reconciling 

items
Total

Local WHR (“Working Hour 
Reduction”) Investigation

(421) -

IFRS 16 2,649 1,865

Consolidated EBITDA IFRS 20,419 27,714 

Depreciation, Amortisation and 
impairment (8,333) (7,076)

Operating Profit /(Loss) 12,085 20,638 
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	▪ IFRS 16 is related to the reversal of other operating costs and personnel costs in accordance with the 
applicable accounting standard;

	▪ Other costs/income incidental to operating activities, such as extraordinary consultancies or other minor 
effects

Total amount of depreciation, amortisation and impairment as of 30 June 2023 is EUR 8,333 thousand. The 
amount includes the impairment losses recognised during the year, for an amount of EUR 238 thousand, which 
are related to the segment OTA.

The Group’s operations and main revenue streams are those described in the last annual financial statements. In 
the first six months of 2023, total revenues increased by EUR 20,419 thousand (+13.1%) to EUR 175,733 thousand 
from EUR 155,315 thousand in the same period of 2022.

The positive variation is driven by the increase in volumes, mainly during the spring and summer period, linked 
to margins generated through new bookings and bookings made with vouchers previously issued (also called 
rebookings). The increase in revenues is also driven by the high incidence of travel insurance products sold during 
the period. Especially in the Flight business where the commissions are quite marginal, the profitability is driven 
by the ancillary products. 

In the following tables, revenues are disaggregated by primary geographical market and major products/service 
lines. The tables also include a reconciliation of the disaggregated revenues with the Group’s strategic divisions, 
which are its reportable segments:

The line includes the revenues related to vouchers issued and expired but not used by the customers. Only vouch-
ers with no cashback conversion have been released to profit and loss. As requested by the applicable accounting 
standard (IFRS 15), the release of the liability for vouchers not used by customers is booked only at the date of 
expiration of the voucher and if the voucher doesn't have the right of cashback.

The decrease in other income from expired refund vouchers is mainly linked to reduction in the amount of vouch-
ers issued last year as a consequence of the lower impact of Covid-19 on the travel industry. The positive effect 
coming from the vouchers issued but not used will reduce year over year according to the normalisation of the 
business. In the first six months of the year the income from expired vouchers amounted to EUR 5,790 thousand, 
compared to EUR 8,878 thousand at 30 June 2022. 

Marketing costs
Marketing costs increased by EUR 2,490 thousand (+3.5%) from EUR 70,327 thousand in the first half-year 2022 
to EUR 72,817 thousand in the first half-year 2023 mostly as a result of the revenue increase compared to the first 
six months of 2022. Marketing costs as percentage of revenues decreased in 2023 compared to 2022 (41.4% vs 
45.3%). On one hand, online costs are strictly linked to rising revenues; on the other hand off-line costs are primar-
ily related to the sponsorship contract with Tour de France and the London Eye.

Personnel costs
Personnel costs increased by EUR 13,203 thousand (+44.8%) from 29,438 thousand in the first half-year 2022 to 
EUR 42,641 thousand in the first half-year 2023.

The increase of personnel cost compared to the first six months of 2022 is due to the combination of the follow-
ing effects: 

	▪ Increase in the headcount of 144 units in FTE, starting from 1,596 units at 30 June 2022 to 1,740 units at 30 June 2023;

Note 7A - Revenues

Note 7B - Other income 
from expired refund 
vouchers

Note 8 - Other costs

in ‘000 EUR 30 Jun 2023 30 Jun 2022

Revenue from sales of travel services 69,214 28,563

Revenue from ancillaries 61,158 88,172

Revenue from overcommission, kickback and rebates 31,691 29,396

Revenue from advertising services 8,859 6,634

Revenue post sales 4,099 2,154

Other revenues 712 396

Total 175,733 155,315 

in ‘000 EUR 2023 2022

Other income from expired refund vouchers 5,790 8,878 

in '000 EUR OTA META OTHER TOTAL

30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022

Primary geographical markets

Italy 26,498 17,091 400 1,120 3,030 981 29,928 19,192 

Spain 11,953 11,895 453 1,193 197 373 12,603 13,461 

UK 38,262 34,181 1,326 1,810 - - 39,588 35,991 

France 26,035 24,474 1,969 3,719 37 28 28,041 28,221 

Germany 38,967 33,771 390 1,331 - - 39,356 35,102 

Others 20,227 15,314 5,990 8,034 - - 26,217 23,348 

Total 161,941 136,726 10,527 17,207 3,265 1,382 175,733 155,315 

in '000 EUR OTA META OTHER TOTAL

30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022 30 Jun 2023 30 Jun 2022

Major products/service lines

Flight 45,564 51,924 - - - - 45,564 51,924 

Dynamic Holiday Packages 82,286 55,963 - - - - 82,286 55,963 

Hotel 6,361 6,790 - - - - 6,361 6,790 

Tour operator 12,864 11,364 - - - - 12,864 11,364 

Cruises - - - 3,265 1,382 3,265 1,382 

Other OTA services 7,712 - - - - - 7,712 - 

Metasearch - 10,527 17,207 - - 10,527 17,207 

Media 7,154 5,832 - - - - 7,154 5,832 

Other revenue - 4,853 - - - - - 4,853 

Total 161,941 136,726 10,527 17,207 3,265 1,382 175,733 155,315 
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	▪ Stopping of working hours reduction compensation measures granted  by the several Governments where 
the Group operates, still in place during early 2022;

	▪ Effects of the remeasurement of the liability towards employees for the incentive plans in scope and the costs for 
exit of some participants from the plans, with a negative impact of EUR 3,591 thousand at 30 June 2023. Please 
refer to Note 11 for further details.

Personnel costs as a percentage of revenues increased in 2023 compared to 2022 (+24.3% vs +19.0%).

Other operating costs
Other operating costs increased by EUR 8,931 thousand (+24.3%) from EUR 36,714 thousand in the first half-year 
2022 to EUR 45,646 thousand in the first half-year 2023.

The cost increase is mainly driven by higher credit card processing fees (variance of EUR 3,035 thousand), ser-
vice costs (variance of EUR 2,560 thousand), fees for advisory, legal and other services (variance of EUR 2,310 
thousand), IT fix costs, overhead, office fix costs and other operation costs (variance of EUR 1,717 thousand as 
a whole). The increase is partially compensated by the reduction in call center operation costs and expense for 
operating leases (variance of EUR 691 thousand).

Net Financial result
The net financial cost decreased by EUR 870 thousand (-40.7%) from EUR 2,133 thousand in the first half-year 
2022 to EUR 1,263 thousand in the first half-year 2023.

an amount of EUR 74 thousand. On the other hand, as of 30 June 2022 the investments held in Destination Italia 
Spa led to a cost of EUR 402 thousand due to the drop in the share value in the previous year period.

During the period, interest expenses increased by EUR 615 thousand, from EUR 819 thousand in 2022 to EUR 
1,434 thousand in 2023. The increase of interest expenses is mainly related to the variable interest expenses on 
financial loans (EUR 1,044 thousand). The other main effects impacting the line are the interests on employee 
benefit liability under and the interests on lease liabilities under IFRS 16.

Share of result of equity-accounted investees decreased by EUR 194 thousand and is related to the finance costs/
(income) connected with the equity method application for those investments that are not consolidated by the 
Group.

Net FX exchange effects increased by EUR 860 thousand, from EUR (606) thousand in 2022 to EUR 254 thousand 
in the first half-year 2023, mainly due to the positive effects of the revaluation of bank accounts held in currency 
different than Euro which have been partially compensated by the negative effects of the remeasurement of the 
derivative financial instruments.

Since the result of the Group is expressed in Euro, the Group’s exposure to movements in foreign currencies has 
an impact on consolidated statements of profit and loss. Below a table summarising the key figures:

The Group’s interim consolidated income taxes charge amounted to EUR 3,443 thousand as at 30 June 2023, 
compared with EUR 3,596 thousand at the end of June 2022 with a decrease of EUR 153 thousand, mainly due to 
the lower profit before taxes in the first six months of the year compared to previous year period. The effective 
tax rate for the six months ended 30 June 2023 is 31.8%, compared to 21.4% for the six month ended 30 June 
2022. The difference is mainly linked to non-deductible costs and non-profitable entities which do not benefit 
from deferred tax assets. The tax charge of the period is also impacted by the cost recognised as previous years 
taxes related to a tax audit in Italy for an amount of EUR 444 thousand.

As of 30 June 2023 management has recognised deferred tax assets on losses carryforward for EUR 17,792 thou-
sand based on its estimates of future taxable profits. Management considers it probable that future taxable prof-
its will be available against which such losses can be used. For further information on the variation of deferred tax 
assets and liabilities, reference should be made to Note 14.

Basic earnings per share is calculated by dividing the profit attributable to the shareholders of the Group by the 
weighted average number of ordinary shares outstanding during the period. The shares that are subject to writ-
ten put options or forwards (such as an obligation for an entity to purchase its own ordinary shares in cash) are not 
regarded as outstanding in basic Earning per share (“EPS”), but do not impact diluted EPS. 
The denominator is calculated by adjusting the shares in issue at the beginning of the period by the number of 
shares bought back or issued during the period, multiplied by a time-weighting factor.

The effect impacting the line gains/losses from disposal of investments and other assets when compared to 30 
June 2022 is the impairment of the investment in Epico Viajes Sl for an amount of EUR 156 thousand, as already 
explained in Note 2.

During the period, the Group benefited from the revaluation of the investments held in Destination Italia Spa for 

in ‘000 EUR 30 Jun 2023 30 Jun 2022 (*)

Gains/(losses) from disposal of investments and other assets (156) - 

Net gain on investments classified as at fair value through profit and loss 74 - 

Net FX exchange income 254 - 

Others 7 - 

Total Finance Income 335 - 

Net loss on investments classified as at fair value through profit or loss - (402)

Net FX exchange losses - (606)

Interest expenses (1,434) (819)

Others - (105)

Total Finance Cost (1,434) (1,931)

Share of result of equity-accounted Investees (8) (202)

Net financial result (1,263) (2,133)

30 Jun 2023 Average to 30 June 2023 30 Jun 2022 Average to 30 June 2022

1 CHF   0.98   0.99   0.99   1.03 

1 GBP   0.86   0.88   0.86   0.84 

1 INR   89.21   88.84   82.11   83.32 

1 USD   1.09   1.08   1.04   1.09 

Note 9 - Taxes

Note 10 - Earnings 
per share

Basic earnings per share

Deferred tax assets 
and liabilities

Income taxes

(*)  Comparative figures have been restated in connection with the reassessment of the accounting treatment on treasury shares acquisition that 
should be treated as equity movement and not as a financial asset (for further details reference should be made to Note 3 of the Annual Report for 
the year ended 31 December 2022). As such the negative effect recorded in the first six months of 2022 has been reversed, for a total impact of EUR 
1,674  thousand affecting the net financial result (EUR 2,013 thousand as reversal of valuation loss and EUR 339 thousand as reversal of the positive 
exchange effect).
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The table below shows basic earnings per share for the first half of 2023 and 2022:

The denominator used in the above computation has been calculated in the following way:

Diluted earnings per share is calculated by dividing the profit attributable to the shareholders of the Group by the 
weighted average number of ordinary shares outstanding during the period plus the effect of the share options 
in issue.

If negative earnings per share (loss) are reported, no anti-dilutive effect may be taken into account (IAS 33.41). 
Thus fully diluted earnings per share are equal to basic earnings per share.

The table below shows diluted earnings per share for the first half of 2023 and 2022:

The denominator used in the above computation has been calculated in the following way:

in '000 EUR (for the six months ended 30 June) 2023 2022 (*)

Profit /(Loss) for the period attributable to the shareholders of lastminute.com NV (in Eur/000) 7,375 14,871

Weighted-average number of ordinary shares outstanding during the period (in thousand) 10,684 10,869

Basic earnings/(loss) per share 0.69 1.37

Number of shares (in thousand of units) 2023 2022 (*)

Issued ordinary shares at 1 January 11,664 11,664

Treasury shares hold (980) (782)

Ordinary shares outstanding at 1 January 10,684 10,882 

Effects of shares buy back of the period - (13)

Weighted-average number of shares (Basic) at 30 June 10,684 10,869 

in '000 EUR (for the six months ended 30 June) 2023 2022 (*)

Profit /(Loss) for the period attributable to the shareholders of lastminute.com NV (in Eur/000) 7,375 14,871 

Weighted-average number of ordinary shares outstanding during the period (in thousand) 10,684 10,869

Diluted earnings/(loss) per share 0.69 1.37

Number of shares (in thousand of units) 2023 2022 (*)

Weighted-average number of ordinary shares (Basic) 10,684 10,869

Effect of share options in issue - -

Weighted-average number of shares (Diluted) at 30 June 10,684 10,869

Employee share option plan
No employee share option plans are in place as of 30 June 2023 and 30 June 2022.

Cash settled share-based plan
As of 30 June 2023, the Group had in place the following share-based payment arrangements:

With reference to the table above, please find below further details:

	▪ Measurement and remeasurement: includes the impact in the consolidated statement of profit or loss of 
the fair value valuation of the plans in scope. The negative effect recorded in the first six months of 2023 is 
disclosed within Personnel costs;

	▪ Actual cost for exit of former participants: includes the cost recognised for the exit from the plans of some 
employees during the period. This cost is included within Personnel costs;

	▪ Employee contribution for new rights granted: includes the contribution in cash from the new limited part-
ners that entered into the plans during the period;

	▪ Payments for cash-out during the year: is related to the amounts paid for the exit of employees during the 
period;

	▪ Other non-cash items: mainly includes the effects of the conversion of the plans from CHF to EUR and other 
non monetary effects.

On 26 March 2015, the Group established a cash-settled share-based payment arrangement. Directors and select-
ed key employees were offered the opportunity to participate through recurring entry windows. Plan participants 
are required to make an equity co-investment contribution in cash (“the initial contribution”) as limited partners 
of a limited partnership entity (Sealine Investments LP) which is consolidated by the Group. The Group offers to 
Limited Partners the possibility to obtain a personal loan to finance up to 85% of the initial contribution (in Win-
dow 9 up to 90%). Under the terms of the plan, the Group contributes an amount equal to three times the initial 
capital contribution (“the LMN contribution”). The limited partnership entity which administers the arrangement 
purchases the LMN shares, and LMN shares equivalent is computed for both the initial and the LMN contribution. 
This equivalent number is equal to the contribution divided by the agreed price of an LMN share at the date of 
the initial contribution.

As at 30 June 2023, the liability towards the employees amounted to EUR 5,938 thousand (year end 2022: EUR 
4,227 thousand), while the current and non-current receivables recorded in relation to the personal loans granted 
to limited partners amounted to EUR 1,008 thousand (year end 2022: EUR 1,111 thousand). The liability is included 
in the employee benefits liability line within the consolidated balance sheet. The receivables related to the share-
based plan are included in the current and non current financial assets line within the consolidated balance sheet.

Note 11 - Share-Based 
Payment Arrangements

in '000 
EUR 1 Jan 2023 Measurement and 

remeasurement

Actual cost for exit 
of former partici-

pants

Employee 
contribution 

for new rights 
granted

Payments for 
cash-out dur-

ing the year

Other non 
cash-
items

30 Jun 
2023

LTIP 1 4,227 610 2,019 713 (384) (1,246) 5,938 

LTIP 2 2,842 352 17 596 (529) 111 3,389 

SAR 1 565 510 - - - 2 1,077 

SAR 2 22 83 - - - - 105 

Total 7,656 1,555 2,036 1,309 (913) (1,133) 10,509 

Long Term Investment Plan 1 
(“LTIP 1”)

Diluted earnings per share

(*) Comparative figures have been restated according to the disclosure provided in Note 2 of the Interim Report as of 30 June 2023 in connection with 
the reassessment of the accounting treatment of treasury shares acquisition.

(*) Comparative figures have been restated according to the disclosure provided in Note 2 of the Interim Report as of 30 June 2023 in connection with 
the reassessment of the accounting treatment of treasury shares acquisition.

(*) Comparative figures have been restated according to the disclosure provided in Note 2 of the Interim Report as of 30 June 2023 in connection with 
the reassessment of the accounting treatment of treasury shares acquisition.

(*) Comparative figures have been restated according to the disclosure provided in Note 2 of the Interim Report as of 30 June 2023 in connection with 
the reassessment of the accounting treatment of treasury shares acquisition.
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In July 2021, the Group launched a new incentive scheme for its employees, known as “SAR” plan. SAR is a com-
pensatory award granted by the Group to its management or employees. On exercise of a SAR, the participant is 
entitled to receive an amount equal to the appreciation in the value of the underlying company share above the 
exercise price at the time the SAR is exercised. SARs are settled in cash. 

The Group SAR plan introduces 750.000 “SARs” to be granted. The right of accessing the SARs is subject to specific 
conditions: period of time of 4 years (pro rata from end of year 2 to end of year 4) and lm stock price levels (only 
in case stock price will be equal or above a certain threshold). Once vested, SARs will be exercisable at the same 
strike price of 25 CHF and the relevant cash value is paid to the participating employees in cash. 
 
With reference to the accounting implications, a liability should be recognised over the vesting and grace period 
for costs payable in respect of SARs to be exercised. The amount of the liability will depend on the number of 
SARs that are expected to be exercised. All SARs granted under the plan will be subject to vesting and, in the case 
of Gate 2 and 3 SARs, the achievement of the threshold price.

If any SARs, which are included in Gate 2 or 3, have not vested within the vesting period, all such invested SARs 
shall immediately vest, in a catch up vesting, on the first date on which the threshold price is reached or exceeded 
during the grace period (the six month period commencing on the day after the expiry of the vesting period).  
Moreover, on 30 June 2023, the Board approved amendments to the plan. All vesting conditions remain the 
same, with the exception of accelerated vesting. 

As of 30 June 2023, total SARs allocated are 368.500 out of 750.000. SARs assigned belong to three different 
groups (gates) which differ for vesting conditions. See below for further details:

SAR 1 assigned in 2021

SAR 1 assigned in 2022

From a financial perspective, SARs are similar to “call options”, whose underlying element is the share quoted 
price. The fair value of the liability was determined based on methods adapted to the characteristics of the plans. 
The liability is valued using the Black Scholes model. The inputs used in the measurement of the fair values at 
measurement date of the SARs were as follows:

The liability value was assessed taking into consideration the fair value of the underlying shares considering the 
vesting period of 4 years and other conditions, as well as the required interest payable on the company’s portion 
of the contribution. The Group re-measures the liability at each subsequent reporting date in order to be con-
sistent with the IFRS. Being the shares purchased under the terms of the plan exclusively lastminute.com Group 
shares, the overall value of the Group divided by the number of such shares can clearly represent the present 
value of the investment plan.

The fair value measurement of the assigned rights was carried out on the basis of the following market data as 
at 30 June 2023:

	▪ Price of the underlying share as at 30 June 2023 (last date of detection of the price), equal to 28.30 CHF;
	▪ Strike Price defined on the date of signing the agreement and variable for each window;
	▪ Historical volatility calculated over a time horizon of 4 years based on the historical returns of the underlying 

share traded on the Swiss Stock Exchange;
	▪ Dividend Yield as of the date of valuation, the expected dividend parameter is 0;
	▪ Risk free rate: SARON Compound 3M CHF;
	▪ Exit rate equal to 33% calculated based on the historical trend of resignation of employees participating in 

previously vested windows (from window 1 to 6).

On 29 September 2021, the Group established a second cash-settled share-based payment arrangement. Direc-
tors and selected key employees were offered the opportunity to participate. Plan participants are required to 
make an equity co-investment contribution in cash (“the initial contribution”) or through personal loan as limited 
partners of a limited partnership entity (Sealine Investments 2 LP) which is consolidated by the Group. The Initial 
Capital Contribution and eventual additional funding are used to purchase memberships in Freesailors Coöper-
atief UA, and these Freesailors Memberships will be allocated to Limited Partner’s partnership account.Further 
information of the terms of the plan can be found in the Group’s 2022 year end consolidated financial statements.

As at 30 June 2023, the liability recorded in relation to the plan amounted to EUR 3,389 thousand (year end 
2022: EUR 2,842 thousand). The liability is included in the employee benefits liability line within the consolidated 
balance sheet. The related cost/income is accounted for as Personnel cost within the consolidated statement of 
profit and loss. As at 30 June 2023, the current and non-current receivables recorded in relation to the personal 
loans granted to limited partners amounted to EUR 930 thousand (year end 2022: EUR 764 thousand). The receiv-
ables related to the share-based plan are included in the current and non current financial assets line within the 
consolidated balance sheet.

The fair value of the liability was determined based on methods adapted to the characteristics of the plans. The 
liability is valued using the Black Scholes model. The fair value measurement of the assigned rights was carried out 
on the basis of the following market data as at 30 June 2023:

	▪ Price of the underlying share as at 30 June 2023 (last date of detection of the price), equal to 28.30 CHF;
	▪ Strike Price defined on the date of signing the agreement and variable for each type of Limited Partners;
	▪ Historical volatility calculated over a time horizon between 1.5 and 3.5 years based on the historical returns 

of the underlying share traded on the Swiss Stock Exchange;
	▪ Dividend Yield as of the date of valuation, the expected dividend parameter is 0;
	▪ Risk free rate: SARON Compound 3M CHF;
	▪ Exit rate equal to 33% calculated based on the historical trend of resignation of employees participating in 

other share-based payment arrangements.

Type # of SARs Exercise 
Price

Threshold 
Price

Grant 
Date Expiry Start 

Vesting Period
End 

Vesting Period

Gate 1 138,600 25 CHF n/a 01/07/2021 01/07/2028 01/07/2023 01/07/2025

Gate 2 121,275 25 CHF 40 CHF 01/07/2021 01/07/2028 01/07/2023 01/01/2026

Gate 3 86,625 25 CHF 60 CHF 01/07/2021 01/07/2028 01/07/2023 01/01/2026

Total 346,500

Type # of SARs Exercise 
Price

Threshold 
Price

Grant 
Date Expiry Start 

Vesting Period
End 

Vesting Period

Gate 1 8,800 25 CHF n/a 01/01/2022 01/01/2029 01/01/2024 01/01/2026

Gate 2 7,700 25 CHF 40 CHF 01/01/2022 01/01/2029 01/01/2024 01/07/2026

Gate 3 5,500 25 CHF 60 CHF 01/01/2022 01/01/2029 01/01/2024 01/07/2026

Total 22,000

Stock Appreciation Rights Plan 
1 (“SAR 1” plan)

Long Term Investment Plan 2 
(“LTIP 2”)
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As of 30 June 2023, the liability recorded in relation to the SAR 1 plan amounted to EUR 1,077 thousand (year 
end 2022: EUR 565 thousand) and is related to the remeasurement of the liabilities towards the employees. The 
liability is included in the Employee benefits liability line within the consolidated balance sheet. The related cost/
income is accounted for as Personnel cost within the consolidated statement of profit and loss.

On March 23, 2022, the SAR Committee and the Board of Directors of lastminute.com NV resolved in favour of 
a new incentive plan addressed to some key employees and Executives Directors. Under the Plan a maximum of 
1,200,000 Stock Appreciation Rights could be assigned to beneficiaries with exercise price of 35.9 CHF as the 
previous 14 days average. SARs granted in 2023 have a different exercise price, see the table below for evidence. 

Right of access to SARs is subject to the following key conditions: i) period of time of 4 years (Pro rata from the 
end of Year 2 to Year 4) and ii) lastminute.com minimum threshold stock price levels: 1. 35% of the SARs subject 
to a Price Threshold equal or higher than CHF 40; 2. 65% of the SARs subject to a Price Threshold equal or higher 
than CHF 60.  As of 30 June 2023, the SARs allocated are 495,000. 

Moreover, on 30 June 2023, the Board approved amendments to the plan. All vesting conditions remain the 
same, with the exception of accelerated vesting and - in the case of SAR 2 - the strike price has been changed to 
the average price of the lastminute.com shares 30 days before the granting. In order to preserve the incentive 
purpose of the plan, the Board decided to align the strike price with the current valuation level of the shares. 

See below for further details:

From a financial perspective, SARs are similar to “call options”, whose underlying element is the share quoted 
price. The fair value of the liability was determined based on methods adapted to the characteristics of the plans. 
The liability is valued using the Black Scholes model. The inputs used in the measurement of the fair values at 
measurement date of the SARs were as follows:

As of 30 June 2023, the liability recorded in relation to the SAR 2 plan amounted to EUR 105 thousand (year end 
2022: EUR 22 thousand) and is related to the measurement of the liabilities towards the employees. The liability 
is included in the Employee benefits liability line within the consolidated balance sheet. The related cost/income 
is accounted for as Personnel cost within the consolidated statement of profit and loss.

SAR 1 assigned in 2022

SAR 1 assigned in 2022

Type # of SARs Exercise 
Price

Threshold 
Price

Grant 
Date Expiry Start 

Vesting Period
End 

Vesting Period

Gate 1 28.30 25.00 51.65% 0.0% 1.82% 100.00% 33%

Gate 2 28.30 25.00 51.65% 0.0% 1.82% 31.47% 33%

Gate 3 28.30 25.00 51.65% 0.0% 1.82% 10.44% 33%

Type # of SARs Exercise 
Price

Threshold 
Price

Grant 
Date Expiry Start 

Vesting Period
End 

Vesting Period

Gate 1 28.30 25.00 49.78% 0.0% 1.81% 100.00% 33%

Gate 2 28.30 25.00 49.78% 0.0% 1.81% 39.44% 33%

Gate 3 28.30 25.00 49.78% 0.0% 1.81% 17.01% 33%

Type # of SARs Exercise 
Price

Threshold 
Price Grant Date Expiry Start Vesting 

Period
End Vesting 

Period

Gate 1 21,000 35.9 40 01/04/2022 01/04/2029 01/04/2024 01/10/2026

Gate 2 39,000 35.9 60 01/04/2022 01/04/2029 01/04/2024 01/10/2026

Gate 1 3,325 35.9 40 01/06/2022 01/06/2029 01/06/2024 01/12/2026

Gate 2 6,175 35.9 60 01/06/2022 01/06/2029 01/06/2024 01/12/2026

Gate 1 1,400 35.9 40 01/07/2022 01/07/2029 01/07/2024 01/01/2027

Type # of SARs Exercise 
Price

Threshold 
Price Grant Date Expiry Start Vesting 

Period
End Vesting 

Period

Gate 2 2,600 35.9 60 01/07/2022 01/07/2029 01/07/2024 01/01/2027

Gate 1 3,150 35.9 40 01/08/2022 01/08/2029 01/08/2024 01/02/2027

Gate 2 5,850 35.9 60 01/08/2022 01/08/2029 01/08/2024 01/02/2027

Gate 1 4,375 35.9 40 01/09/2022 01/09/2029 01/09/2024 01/03/2027

Gate 2 8,125 35.9 60 01/09/2022 01/09/2029 01/09/2024 01/03/2027

Gate 1 112,000 24.63 40 16/05/2023 16/05/2030 16/05/2025 16/11/2027

Gate 2 208,000 24.63 60 16/05/2023 16/05/2030 16/05/2025 16/11/2027

Gate 1 28,000 27.55 40 30/06/2023 30/06/2030 30/06/2025 31/12/2027

Gate 2 52,000 27.55 60 30/06/2023 30/06/2030 30/06/2025 31/12/2027

Total 495,000

Type Underlying 
Price (CHF)

Exercise 
Price (CHF) Volatility Dividend

 Yield
Risk-Free 

 Rate
Vesting 

Probability
Cumulative 

Exit Rate

Gate 1 28.30 35.90 44.41% 0.0% 1.90% 44.41% 33%

Gate 2 28.30 35.90 23.25% 0.0% 1.90% 23.25% 33%

Gate 1 28.30 35.90 45.77% 0.0% 1.89% 45.77% 33%

Gate 2 28.30 35.90 24.98% 0.0% 1.89% 24.98% 33%

Gate 1 28.30 35.90 46.34% 0.0% 1.89% 46.34% 33%

Gate 2 28.30 35.90 25.71% 0.0% 1.89% 25.71% 33%

Gate 1 28.30 35.90 46.97% 0.0% 1.89% 46.97% 33%

Gate 2 28.30 35.90 26.54% 0.0% 1.89% 26.54% 33%

Gate 1 28.30 35.90 47.50% 0.0% 1.88% 47.50% 33%

Gate 2 28.30 35.90 27.24% 0.0% 1.88% 27.24% 33%

Gate 1 28.30 24.63 51.68% 0.0% 1.85% 51.68% 33%

Gate 2 28.30 24.63 32.97% 0.0% 1.85% 32.97% 33%

Gate 1 28.30 27.55 52.17% 0.0% 1.84% 52.17% 33%

Gate 2 28.30 27.55 33.65% 0.0% 1.84% 33.65% 33%

Stock Appreciation Rights Plan 
2 (“SAR 2” plan)
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Note 12 - Shareholders’ 
Equity

Capital reserves

Other reserves

Currency Translation reserve

Treasury share reserve

Retained Earnings / (losses)

Dividends

Capital management

Non controlling interests

Note 13 - Net Financial 
Position

The table below shows Shareholders’ Equity as of 30 June 2023 and 31 December 2022:

As approved during the annual shareholder meeting held on 30 June 2023, the capital reserves decreased for 
the allocation of the results of the financial year ended 31 December 2022 for a total amount of EUR 15,167 
thousand.

The balance at the end of the period is nil. The other reserves accounted for at year end 2022 in connection with 
the Freesailors transaction (EUR 24,658 thousand) have been reversed, as already described in the Note 2.

The translation reserve includes all the foreign currency differences arising from the translation of the Group’s 
subsidiaries with functional currencies different from the presentation currency (EUR). 

The reserve for the Group’s treasury share comprises the cost of the shares held by the lastminute.com Group. 
As of 30 June 2023 the Group held directly and indirectly 980 thousand shares for a total value of EUR 17,683 
thousand (same amount as of 31 December 2022). Hence no movements during the period.

Retained earnings / (losses) as of 30 June 2023 amounted to EUR 6,439 thousand compared to EUR (17,010) thou-
sand at 31 December 2022. They include the profit related to the current period as well as the amounts booked 
in relation to the remeasurements of the employee benefits liabilities. 

As approved during the annual shareholder meeting, the entire loss for the financial year ended 31 December 
2022 (EUR 15,167 thousand) has been covered by the Capital reserves.

During the first half of 2023 and 2022 no dividends were paid by the Group.

The capital managed by the Company consists of the consolidated equity. The Group’s goal is to maintain a strong 
capital base so as to sustain future development of the business and to maximise long-term shareholder value.

The difference on non controlling interests, from EUR 582 thousand at 31 December 2022 to EUR 586 thousand 
at 30 June 2023 is related to the profit of the period pertaining to Non controlling interests for EUR 4 thousand.

in ‘000 EUR 30 Jun 2023 31 Dec 2022

Share capital and reserves

Share capital 117 117 

Capital reserves 53,888 69,055 

Other reserves - (24,658)

Currency translation reserve 2,134 1,567 

Treasury share reserve (17,683) (17,683)

Retained earnings / (losses) 6,439 (17,010)

Equity attributable to shareholders of lastminute.com NV 44,895 11,388 

Non-controlling interest 586 582 

Total Equity 45,481 11,969 

The table below represents the net financial position for the Group as of 30 June 2023 and 31 December 2022:

(*) Current financial assets don’t include Destination shares, that for their nature are not included in the Net Financial 
Position. See Note 4 for further information

The Net Financial Position for the Group was respectively EUR 102,517 thousand at 30 June 2023 and EUR 41,718 
thousand at 31 December 2022. 

When calculating the Net Financial Position, the Group does not include the Destination Italia Spa shares disclosed 
within Current financial assets. The fair value of the above-mentioned shares at 30 June 2023 is EUR 2,360 thou-
sand. See Note 4 for further details.

The changes in the composition of the Net financial position as of 30 June 2023 compared to December 2022 can 
be mainly explained by the following:

	▪ Increase in Cash and cash equivalents during the first six months of 2023 mainly due to the positive effect of 
the subsequent annulment of Freesailors transaction for EUR 15,324 thousand and the positive effect coming 
from the business operating cash flow. This has been partially compensated by net cash out from financing 
and investing activities, but also by the repayment of the liability towards the SECO for a total amount of EUR 
29,531 thousand, as already explained in Note 2;

	▪ Decrease in Financial liabilities mainly due to the combination of the total reimbursement of the Swiss covid 
loan (EUR 15,294 thousand), the repayment of a portion of a committed loan (EUR 1,880 thousand including 
both principal amount and interests) and new credit lines obtained during the period (EUR 10,000 thousand);

	▪ Decrease in Financial assets (current and non current) by EUR 6,360 thousand, mainly related to the reim-
bursement of the liability towards the SECO. Infact, current financial assets at 31 December 2022 includ-
ed cash restricted in connection with the investigation on Swiss subsidiaries (EUR 7,109 thousand) and this 
amount has been released since the Group has fully repaid the SECO liability during the month of May 2023, 
as already explained in Note 2.

For further information on the variation of net financial position please refer to the Consolidated Cash flow state-
ment and the comment on Group’s trade position included in the Note 14 - Balance sheet.

in ‘000 EUR 30 Jun 2023 31 Dec 2022

Current financial assets (*) 5,388 12,734 

Cash and cash equivalents 167,039 118,492 

Short Term Financial Liabilities (54,181) (59,062)

Short Term Lease Liabilities (5,325) (5,351)

Net Financial Position within 12 months 112,922 66,813 

Non current financial assets 5,591 4,605 

Long Term Financial Liabilities (9,263) (20,690)

Long Term Lease Liabilities (6,733) (9,010)

Net Financial Position over 12 months (10,405) (25,095)

Total Net Financial Position 102,517 41,718 
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In the first six months of the year compared with year-end 2022, Intangible Assets increased by EUR 6,360 thou-
sand (+4.1%) from EUR 154,537 thousand at 31 December 2022 to EUR 160,897 thousand at 30 June 2023. The 
additions of the period, mainly represented by internal development costs, have been partially compensated by 
the amortisation throughout the first six months of the year and by the impairment effects related to the initia-
tives discontinued during the period. 

The latest impairment test on goodwill and other intangible assets was performed as of 31 December 2022. No 
impairment losses were recognized as a result of this test. The Group management did not identify any impair-
ment indicators in the first half of 2023. The final impairment test exercise on goodwill and indefinite life intangi-
ble assets will be performed at year end 2023.

Property plant and equipment decreased by EUR 202 thousand (-7.7%) mainly due to the depreciation of the first 
six months, partially compensated by the additions of the period. 

Right-of-use assets decreased by EUR 2,305 thousand (-17.4%), mainly due to the depreciation of the first six 
months of the year and modifications of already existing contracts partially off-set by the increase for the new 
contracts. The main addition of the period is related to a new leased building in Italy.

Non-current financial assets increased by EUR 986 thousand (+21.4%) mainly due to the increase in long-term 
deposits.

Investment in equity accounted investees decreased by EUR 71 thousand mainly linked to the impairment of the 
investment in Epico Viajes Sl (cost of EUR 156 thousand) as already disclosed in Note 2 partially off-set by the 
recognition of the positive share of result of the period (EUR 85 thousand).

Current financial assets decreased by EUR 7,272 (-48.4%) thousand from EUR 15,020 thousand at 31 December 
2022 to EUR 7,748 thousand at 30 June 2023, mainly linked to the net effect of the following:

	▪ Decrease in financial assets linked to the reimbursement of the liability towards the SECO. As reported in 
Note 2, a portion of cash and cash equivalents at year end 2022 had been restricted by the Public Prosecutor 
Officer. As a consequence of the repayment the amount has been released leading to a reduction of financial 
assets;

	▪ Increase in the fair value of the investment held in Destination Italia Spa, due to the increase in the share price 
at 30 June 2023 compared to year end 2022, for a total amount of EUR 74 thousand;

	▪ Increase in the short-term deposits.

For further information about the movements in Financial Assets (current and non-current) and Cash and cash 
equivalents please refer to the Consolidated Cash Flow Statement for the six months ended 30 June 2023 and 
Note 13.

Deferred tax assets decreased by EUR 742 (-3.8%) thousand from EUR 19,613 thousand at 31 December 2022 to 
EUR 18,871 thousand at 30 June 2023. The difference is mainly explained by the utilisation of deferred tax assets 
on losses, partially compensated by the recognition of additional deferred tax assets.

The Group’s net negative trade position, which is the net amount of trade and other receivables, contracts assets, 
trade and other payables and contract liabilities, increased by EUR 26,310 thousand (+11.1%) from EUR (236,050) 
thousand as of 31 December 2022 to EUR (262,360)  thousand as of 30 June 2023. The slight increase is mainly 
due to the business trend.

As of 30 June 2023 the Group has an exposure towards airlines and hotels companies for EUR 1,700 thousand 
booked as trade receivables, increased when compared to 31 December 2022 where the Group had an exposure 
of EUR 1,193 thousand. The reduction of the cancellations has positively impacted the liabilities towards the 
Group’s customers for travel vouchers issued but not yet used for an amount of EUR 15,054 thousand as of 30 
June 2023 (EUR 20,282 thousand as of 31 December 2022).

Long term financial liabilities, amounting to EUR 9,263 thousand as of 30 June 2023, include the non current por-
tion of the borrowings received in the past years. For more information see Note 13. 

Short and long term employee benefits liabilities increased by EUR 2,111 thousand (+18.3%) from EUR 11,557 
thousand at 31 December 2022 to EUR 13,667 thousand at 30 June 2023 . The increase is mainly due to the 
remeasurement of the liability towards employees for the incentive plans in scope, mainly linked to the increase 
of the share price and the accrual of the cost for exit of some participants to the plans. Please make reference 
to Note 11 for further details. The increase in employee benefits liabilities linked to incentive plans is partially 
compensated by the decrease in defined benefit obligation, in connection with the financial and non-financial 
assumptions applied to pension plans valuation under IAS 19.

Current provisions increased by EUR 557 thousand from EUR 4,895 thousand as of 31 December 2022 to EUR 
5,452 thousand as of 30 June 2023 mainly due to the increase in provision for future cancellations for EUR 297 
thousand. Infact, the Group management has estimated a provision to cover losses coming from cancellations 
that will happen in the second half of the year related to bookings already accounted for as of 30 June 2023. The 
basis of the calculation of the above mentioned provision is the backlog of bookings not yet cancelled at the end 
of the period with a future departure. Cancellation percentage estimation is based on the latest trends. The pro-
vision has been accrued for Dynamic Package, Tour Operator and hotels business while flight category does not 
bring negative effects from cancellation. This is linked with the positive contribution of the administration fees 
applied where refund is done by cash and the huge effect of misredemption of voucher or positive contribution 
margins from future bookings made with vouchers that more than compensates any negative effects coming 
from the cancellation itself.

Short term financial liabilities decreased by EUR 4,881 thousand from EUR 59,062 thousand to EUR 54,181  thou-
sand. The reduction is mainly linked to the subsequent annulment of the Freesailors transaction for a total amount 
of EUR 9,334 thousand, as already explained in Note 2, partially compensated by the net effects of additions and 
reimbursement of the period. For more information see Note 4 and Note 13.

Long and short-term lease liabilities decreased by EUR 2,303 thousand (-16.0 %) mainly due to the repayments of 
the first six months of the year and modifications of already existing contracts partially off-set by the increase for 
the new contracts the Group signed in the first six months of the year. 

No subsequent events occurred since 30 June 2023, which would change the financial position of the Group or 
which would require additional disclosures in these consolidated interim financial statements. 

Note 14 - Balance Sheet 

Note 15 - Subsequent 
Events
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