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TOMORROW FOCUS AG: Success through diversity

20 April 2011

4 m. hotel evaluations, videos and pictures on the website of
HolidayCheck

Every 2 hours a couple comes together with the help of
ElitePartner

1.5 m. searches for a local physician take place every month via 
jameda.de

90 Apps developed by Cellular in 2010

60.6% reach of the marketing network of TOMORROW FOCUS 
Media in Germany

7 m. readers per month are using FOCUS Online
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63.6%6.6%

29.8%
= 

EUR 67.5 
million

Burda Digital GmbH
Management Board & Supervisory Board
Freefloat

Shareholdings Management Board

20 April 2011

Stefan Winners
CEO
before that: int. al. Bertelsmann Group

Dr. Dirk Schmelzer
CFO
before that: Telefónica Group

Christoph Schuh
Member of the Management Board
before that: Tomorrow Internet AG

Share price TFAG vs. DAX
5 years

TOMORROW FOCUS AG 
- one of Germany’s leading listed internet groups

Key facts
Headquarters: Munich, Germany

Employees: 562 (FTE)

Share capital: EUR 53,012,390

Admitted to Prime Standard: ‚TFA‘; ISIN DE0005495239

Share price 52wk high/low: EUR 4.85/ EUR 2.76

Share price 18 April 2011: 4.27 €

Market capitalisation: EUR 226.4 million

TOMORROW FOCUS AG

DAX
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TOMORROW FOCUS AG: Holding with strong internet based
business models

20 April 2011

Strong business model
Holding with strong internet-based business models:

• HolidayCheck: online travel community, no. 1 in 

Germany, no. 3 in Poland

• ElitePartner: online match maker, no. 1 in Germany

• TF Media: online marketer, no. 2 in Germany

• AdJug: advertising exchange, no. 1 in UK, no. 2 in G.

• Cellular: mobile enabler, no. 2 in Germany

Strong growth in revenue and earnings in 2010

Strengths & principles
Broadly based internet model with well known brands in 

fast-growing markets

Natural hedge: transactions business benefits from low

advertising prices; advertising business benefits from high 

advertising prices

Integration with core business areas (Transactions 

Advertising)

Invest only in business with high barriers to market entry

M&A track record: 

HolidayCheck, ElitePartner, AdJug

Skilled management team with European approach

Result: stable growth with stable cash flow

Growth strategy 2015
EUR 250 million revenue and EUR 30 - 40 million EBIT: 

• Further internationalisation of HolidayCheck

• Further expansion of advertising activities

• Acquisitions in advertising, transactions and travel

businesses; purchase price EUR 5 - 50 million

• Early stage invests only where evidence of profitability

Long-term focus on no.1/no.2 position in each market
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Key figures (IFRS)
in EUR million 2008 2009 2010

1 Revenue
Growth rate in %

77.1
+3.0

92.2
+19.5

128.2
+39.1

2 EBITDA
EBITDA margin

9,6
12.4%

12,6
13.7%

24.0
18.7%

3 Depreciation 3.9 3.7 8.1

4 EBIT
EBIT margin

5.7
7.4%

8.9
9.7%

15.9
12.4%

5 Financial costs -2.7 -4.2 -2.8

6 EBT
EBT margin

3.0
3.9%

4.7
5.1%

13.1
10.2%

7

EAT
EPS (in EUR)
EPS before sale of Playboy and 
non-recurring depreciation in EUR

2.3
0.05

2.1
0.05

10.6
0.22
0.16

TOMORROW FOCUS: achieving high revenue
and earnings growth

Revenue and EBITDA 2005 - 2010

*EBITDA 2010 adjusted for positive non-recurring impact of sales of shares in Playboy Deutschland Publishing GmbH (as at: November 2010)
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Impressive growth in the transactions segment

Transactions
HolidayCheck, ElitePartner, jameda*

(in EUR million)

20 April 2011

Technologies
TFT, Cellular

(in EUR million)

Advertising
TOMORROW FOCUS Media, AdJug, Finanzen100

(in EUR million)

Segment delivers strongest revenue, 
earnings and growth

Largely crisis-resistant business 
model

Next steps: internationalisation of 
HolidayCheck and ElitePartner

CAGR 2011–2013: 15 – 30% on 
revenue

Online marketing continues to increase 
market share at expense of traditional 
advertising formats, e.g. TV, print, radio, 
etc.

Currently delivering substantial growth  
(dependant on economic trends)

Next steps: improve profitability

CAGR 2011-2013: 10 - 25% on revenue

Strategically valuable segment thanks 
to technology and mobile know-how

Next steps: expand external business; 
improve profitability

CAGR 2011-2013: 5 - 10% on 
revenue
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*jameda from 2011, Playboy in 2010
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Transactions
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HolidayCheck is in a sweet spot of an attractive market

20 April 2011

Offline

Packaged 
holidays 
2014

13.7

4.1

Shift 
offline-
online

1.4

Market 
growth of 
3.5% p.a.

0.3

Packaged 
holidays 
2010

12.0

2.4Packaged
holidays

German packaged holiday market
EUR billions

Shift offline - online dominant driver of growth...

CAGR
~15%

20%Packaged
Holiday

Car Rental Only 38%

Flight Only 41%

Accommodation
Only 75%

+54.8%

Share of online travel in Germany
Percent of revenues, 2010

... with significant headroom

Assuming shift
from 20% to
30% 
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In 2009 HolidayCheck took the lead
over long-standing German market leader Expedia 

20 April 2011
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HolidayCheck Expedia
Tripadvisor Linear (HolidayCheck)

Visits HolidayCheck, Expedia, Tripadvisor
(in million, figures: IVW for Germany)

First to adopt review 
proposition Advantage in 

number of 
relevant 
(local) 
reviews

Local 
credibility

High 
traffic

International Strategy of HolidayCheck
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HolidayCheck - Germany’s leading travel community

www.holidaycheck.de HolidayCheck
facts & figures

Germany’s biggest travel community

Approx. 250 employees

TFAG shareholding: 93.75 per cent

Approx. 3.1 million UU/ month 
and 14.8 million visits/ month

Over 4.1 million ratings, photos and videos

Business model: commission earned 
on package or hotel bookings; 
online advertising

Competitors: Tripadvisor, Expedia

Payment Systems
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HolidayCheck invests heavily in measures to boost
content and reach as part of European expansion

www.holidaycheck.pl HolidayCheck international 
facts & figures

40 employees

10 country-specific platforms; 
hotel reservation service offered in 9 countries; 
package holiday booking available in Poland

Already 0.7 million visits in Poland (# 3);
strong upwards trend

Already around 400,000 international ratings

Competitors: Tripadvisor, Expedia, local platforms
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HolidayCheck international: next steps

20 April 2011

HolidayCheck international 
facts & figures

Experienced French management team from April 2011

Booking facility planned for mid-2011

Total investment 2011/2012:
approx. EUR 10 million

Portal emphasises French look and feel

Acquisitions in online travel sector in Europe 
(outside Germany) as opportunities arise

HolidayCheck as lead platform

www.holidaycheck.fr
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ElitePartner operates fast-growing subscription model
in the online dating market – market leader since 2010

www.elitepartner.de ElitePartner
facts & figures

Premium online dating portal

Approx. 80 employees

TFAG shareholding: 100 per cent

No. 1 (according to own estimations) 
in the premium segment within Germany, 
based on revenue

Business model: 
subscription income from membership

Competitors: Parship, eDarling/ eHarmony

Next steps: 
Expand presence in Austria and Switzerland
Same-sex dating but no-risk strategy
i.e. strong focus on target group and market   
research, possible multi-brand strategy
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Jameda
- physician rating portal with local physician searching

www.jameda.de Jameda
facts & figures

Physician rating portal with local physician searching

10 employees

TFAG shareholding: 100 per cent

Market leader (according to own estimates)

Jameda physician searching at: bild.de, FOCUS Online

Business model: subscription income from premium 
entries for physicians and from banner advertising

Competitors: Docinsider, Imedo, Gelbe Seiten

Next steps: 
increase reach, ratings and subscription sales

20 April 2011
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Visits jameda.de
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Transactions segment maintains steady growth

Revenue and EBITDA 2010 vs. 2009
(in EUR million)
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Advertising
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TF Media is Germany’s second-biggest digital marketing 
company now – steady growth in online advertising

20 April 2011

AGOF reach figures IV 2010
(in million unique users)

0
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Television Daily newpapers
Periodicals Online advertising

Nielsen gross spending review
(in EUR billion)

31.24

30.53

28.00

26.89

25.93

0 10 20 30 40

Interactive Media

TOMORROW FOCUS
Media

SevenOneIntermedia

IP Deutschland

United Internet

CAGR
20.8%

7.1%
5.4%
34.2%
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TOMORROW FOCUS Media 
- one of Germany´s leading premium marketing companies

Marketing portfolio TOMORROW FOCUS Media
facts & figures

Premium online marketing services

Operated by TOMORROW FOCUS Media GmbH, 
Munich, Germany

Approx. 50 employees

TFAG shareholding: 100 per cent

No. 2 in Germany

Reach: 60.6 per cent

Business model: 
commission income from marketing of online advertising

Competitors: 
various premium marketing firms, Google 

Latest customer: kochrezepte.de, Pons.eu, 
WomenWeb.de

Next steps: attract new customers
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Adjug - an automated market place for online advertising

www.adjug.de Adjug
facts & figures

Automated online market place for advertisers 
and publishers; optimises advertising income by 
marketing surplus advertising space

www.adjug.de; www.adjug.com 

53 employees

TFAG shareholding: 58 per cent

Locations: 
London/UK, Munich/Germany, Bangalore/India

Business model: marketing commission

Markets surplus advertising space on TOMORROW 
FOCUS portals as well

Competitors: Adscale, Adbrite, Adconion, Google

Next steps: 
break even in UK and Germany, 
increase market share
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FOCUS Online – one of Germany’s leading news portals

www.focus.de FOCUS Online 
facts & figures

News portal including utility journalism

Operated by TOMORROW FOCUS Media GmbH, 
Munich, Germany

45 employees

TFAG shareholding: 100 per cent

Reach: no. 2 after Spiegel Online

Business model: banner advertising
– new, large-format advertising; 
platform for enhancing brand profile 
and reach of new business models

Competitors: Spiegel Online, Welt Online, etc.

Next steps: above-average growth in reach
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Finanzen100 
– one of Germany’s fastest-growing finance portals

www.finanzen100.de Finanzen100 
facts & figures

Automated finance and stock market portal

Online since end of August 2009

Already 290,000 unique users (AGOF if III 2010) 
and 1.6 million visits per month

13 employees

TFAG shareholding: 100 per cent

Business model: 
banner advertising + cooperations

Competitors: 
Onvista, Finanzen.net, Wallstreet Online

Next steps for 2011: 
achieve top 3 position among stock market portals

20 April 2011
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Advertising segment: clear revenue growth partly thanks to 
AdJug - EBITDA remains low due to capital expenditure

Revenue and EBITDA 2010 vs. 2009
(in EUR million)

20 April 2011
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Technologies
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TFT develops and supports a large number
of major platforms in German-speaking Europe

TFT launches InStyle.de TFT 
facts & figures

Integrated internet service provider

Approx. 40 employees

TFAG shareholding: 100 per cent

Business model: 
integrated solutions to boost performance
of web businesses

Customers: 
Allianz, BMW, Burda, Coca-Cola, LBS, Ringier

Competitors: various internet service providers

Next steps: expand sales
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Cellular - a leading German mobile service provider
and one of the main beneficaries of iPhone, iPad, etc.

Cellular releases FOCUS iPad app Cellular
facts & figures 

Integrated mobile service provider

Company name: 
Cellular GmbH, Hamburg and Vienna

Approx. 30 employees

TFAG shareholding: 100 per cent

Business model: 
sale of integrated solutions for mobile internet portals, 
incl. apps for iPhone and Android

Customers: 
Vodafone, Samsung, VW, Red Bull, 
ProSiebenSat.1, Gruner & Jahr

Competitors: Yoc AG

Next steps: 
rapid processing of considerable number
of customer enquiries
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Technologies segment reports strong growth
– low EBITDA in 2010 due to structural investment

Revenue and EBITDA 2010 vs. 2009
(in EUR million)
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Financial year 2010:
growth in 

revenue and earnings
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Equity ratio shows consistent rise
creating financial scope for growth

Equity ratio vs. debt ratio 12/2007 – 12/2010
(in per cent)

20 April 2011

35.7
45.7 52.9 59.2

64.3
54.3 47.1 40.8
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Analysts research* points to further growth
for TOMORROW FOCUS in 2011 and 2012

Revenue, EBITDA and EBIT 2010 – 2012*
(in EUR million)

20 April 2011

Revenue                               EBITDA                                 EBIT

*2011 and 2012: Ø Analyst estimates Bankhaus Lampe, HSBC, Landesbank Baden-Württemberg, Macquarie, M.M. Warburg; EBITDA and EBIT 2010 adjusted for positive non-recurring impact of sales 
of shares in Playboy Deutschland Publishing GmbH (as at: November 2010)
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Strategy 2015
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Strategy 2015: expansion of digital activities
with high level of revenue and earnings growth

20 April 2011

Premise for strategy 2015: economy between stagnation and moderate growth, no recession

Expansion 
of purely digital-based activities
in Advertising and Transactions 
segments

Revenue and earnings targets 2015
Revenue: EUR 250 million
EBIT: EUR 30 – 40 million
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2011 – 2012: planned acquisition
of profitable internet companies

Advertising & Transactions/ Travel segments
Price range: EUR 5 to 50 million,                
EBITDA multiples: 6 to 12
Acquisitions must generate a positive 
earnings-per-share contribution after 
financing costs and purchase price allocation
depreciation
Upper limit on bank borrowings: 
2x EBITDA 2010
Track record: 
HolidayCheck, ElitePartner, AdJug

Clear focus on earnings growth, 
dividend capacity and equity strength

Strategy 2015: 
focus on earnings growth, dividend capacity and equity strength
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Summary

TOMORROW FOCUS combines the qualities
growth and value within a single company

20 April 2011 Page 33Company presentation | Dirk Schmelzer



TOMORROW FOCUS AG | Neumarkter Str. 61 | 81673 München
www.tomorrow-focus.de
www.twitter.com/tomorrowfocus
www.facebook.de/tomorrowfocus
www.youtube.com/tomorrowfocus

Contact

Armin Blohmann 
Head of Group Communications & Investor Relations 
+49 (0)89 9250-1256
a.blohmann@tomorrow-focus.de

Stefan Winners
CEO
+ 49 (0)89 9250-2424
s.winners@tomorrow-focus.de

20 April 2011

Dr. Dirk Schmelzer
CFO
+ 49 (0)89 9250-2416
d.schmelzer@tomorrow-focus.de
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Financial calendar*

20 April 2011

Date Event Location

13 May 2011 Publication of interim report Q1/2011 Munich

1 June 2011 Annual General Meeting Munich
Haus der Bayerischen Wirtschaft

Max-Joseph-Strasse 5

12 August 2011 Publication of interim report Q2/2011 Munich

14 November 2011 Publication of interim report Q3/2011 Munich

November 2011 Analyst meeting at German Equity Forum 2011 Frankfurt
Congress Centre 

Ludwig-Erhard-Anlage

* Provisional dates
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