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B2B is dominating the equity story now – Initiation with Buy 

◼ Initiation of HomeToGo (HTG) coverage with Buy and a target price (TP) 

of EUR 2.50. With the successful acquisition of Interhome, HTG has reached  

a new level of size and profitability. FY25 pro forma: IFRS Revenues  

of EUR 394mn and adj. EBITDA margin of 10.6%, after FY24  

(HTG stand-alone): IFRS Revenues of EUR 212mn and adj. EBITDA margin 

of 6%. Over the last years, HTG has converted from a B2C to a B2B-dominated 

company. This B2B shift means for HTG improved planning security and 

resilience of group’s business model: HTG group’s recurring revenues share 

(including SaaS revenues) increases to ~70% (90% of B2B segment revenues). 

In the short term, the planned synergy effects and efficiency gains are likely 

to become increasingly visible. With the placement of a Nordic Bond in Feb-26 

(initial issue volume of EUR 101mn), HTG eliminated group’s near-term 

refinancing risks and gained M&A headroom. 

◼ Investment profile: HomeToGo offers the entire vacation rental value chain, 

from full-service management of vacation homes and software for hosts and 

agencies (B2B), to distribution of properties to holiday seekers via 

HomeToGo’s Marketplace (B2C). HTG manages >250,000 properties 

through tech-enabled B2B platforms, and it operates the world’s largest  

B2C rental Marketplace with >16mn vacation rental offers.  

◼ Market: Short-term, the overall travel industry suffers from geopolitical 

uncertainties. The European vacation rental market is projected to grow with 

a CAGR of +4-6% (2020-2030E) as consumers continue to prioritize holidays. 

After the acquisition of Interhome, HomeToGo is a Top 3 player in the highly 

fragmented European vacation rental management market. The Top 3 players 

have a combined market share of only ~10%. (this means organic growth 

potential as well as via further M&A transactions). New B2B customers and 

higher ARPUs from existing customers should be driven by an increasing share 

of professionally managed properties to 43% in 2028E (after only 37% in 2023), 

leading to +6.5% (CARGR 2023-28E). 

◼ Valuation: Based on two valuation approaches (DCF and peer group),  

we initiate our coverage with a target price of EUR 2.50, leading to a Buy rating. 

 

FY 31 Dec. 2024 2025 2026E 2027E 2028E 

IFRS Revenues (EUR mn) 212.3 255.5 405.0 440.0 475.0 

EBITDA reported (EUR mn) -9.8 -11.2 28.0 40.2 48.8 

EBITDA adjusted (EUR mn) 12.8 13.2 46.0 59.2 68.8 

EBIT reported (EUR mn) -29.7 -95.7 -12.0 -2.8 2.8 

Net income (EUR mn) -30.4 -101.6 -22.0 -13.8 -3.3 

EPS reported (EUR) -0.26 -0.62 -0.12 -0.08 -0.02 

EPS adjusted (EUR) -0.26 -0.62 -0.12 -0.08 -0.02 

DPS (EUR) 0.00 0.00 0.00 0.00 0.00 

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 

P/E adjusted (x) - - - - - 

P/BV (x) 1.0 1.2 1.0 1.0 0.9 

EV/Sales (x) 1.0 1.5 0.8 0.7 0.6 

EV/EBITDA adjusted (x) 17.1 29.1 6.8 5.3 4.4 

EV/EBIT adjusted (x) -31.1 -5.4 52.3 19.2 13.3 

Source: Company data, Baader Helvea Equity Research 

 

Buy (prev. Not rated) 
  

Closing price as of 31-Mar-26 EUR 1.17 

High/Low (12M) 1.93/1.17 

Target price (prev. EUR -) EUR 2.50 

Upside to target price (%) 113.7 

Expected dividend yield (%) 0.0 

Total return potential (%) 113.7 

  

Reuters/Bloomberg HTGG.DE/HTG GY 

Avg. daily turnover (EUR mn) 0.06 

Free float (%) 44.0 

Market cap. (EUR mn) 211 

No. of shares issued (mn) 180.3 

Events  

Annual general meeting 16-Jun-2026 

1Q 13-May-2026 

Shareholders HTG Insight IX S.àr.l. 12.0%, 
Active Ownership  

Capital Fox S.àr.l. 10.2%,  
Klaus Hommels 8.6%,  

DN Capital (UK) LLP 6.3%, 
Acton Capital 6.1%,  

Janus Henderson 4.8%, 
Management Board 5.5%, 

Treasury shares 2.5% 

  

Price relative to Index 

 

 

Performance (%) 1M 3M 6M 

Absolute -18.2 -29.0 -35.1 

rel. DAX -7.9 -21.6 -30.1 

rel. STOXX Europe 600 -10.2 -27.4 -39.6 

rel. SXXP Travel & Leis. -8.8 -16.0 -27.0 
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EXECUTIVE SUMMARY – INITIATION WITH A BUY RATING, TP EUR 2.50 

Investment case: We see HTG with a favorable risk-reward ratio 

 Group’s focus changed from B2C to B2B. HTG was founded in 2014 in Berlin, Germany. HomeToGo has 

developed from a pure metasearch engine into a one-stop shop in the field of vacation rentals, which we consider 

comparatively unique. The strategic focus is increasingly shifting to the B2B segment HomeToGo_PRO, which is 

becoming the new core and focus of the group. This segment offers software and service solutions for the supply side 

and aims to consolidate partnerships, generate stable, recurring, and highly predictable revenues, and diversify 

operational risk. In particular, the acquisition of Interhome strengthens the position across the entire value chain. 

 The acquisition of Interhome – A major milestone for group’s strategic and financial progress:  

With the takeover of Interhome (consolidated since 28-Aug-25), HomeToGo developed from a B2C-dominated to  

a B2B-dominated company. In 2025, HTG generated 63% of group sales in the B2B segment (on a pro forma basis). 

With a group recurring IFRS Revenues share of ~70% (~90% in its B2B segment), the B2B segment is significantly 

increasing group’s total level of revenues and earnings. Additionally, this improves group’s financial predictability 

(higher planning security) and stability (less volatility) because the average customer contract at Interhome has  

a duration of 10 years. Via the acquisition of Interhome, HomeToGo nearly doubled group sales in absolute terms 

from EUR 212mn in 2024 to EUR 394mn in 2025 (pro forma), and increased group adj. EBITDA by factor 3.3x from 

EUR 12.8mn in 2024 to EUR 42.0mn in 2025. (see chart below) With the acquisition of Interhome, HTG is now one 

of Europe’s leading vacation rental groups, combining its B2B Software & tech-enabled Service Solutions segment, 

HomeToGo_PRO, with its AI-powered B2C Marketplace.  

 Why was the strategic development from B2C to B2B necessary? In its B2C segment, HomeToGo operates  

in a structurally attractive but also highly competitive market environment for vacation rentals, which is characterized 

by high price transparency, low switching costs on the customer side, and intense platform competition. The costs 

for visibility and customer acquisition have increased significantly in recent years. B2C giants such as Booking.com, 

Airbnb and Expedia have deep pockets and established additional revenue streams (e.g. selling flights/insurances, 

mediate car rentals and other activities). However, the B2C market still offers healthy growth opportunities for HTG, 

especially in combination with its B2B segment (driven by potential cost and revenues synergies). 

 Strong organic growth in FY26E is expected. But also M&A remains on the agenda, after the successful  

Nordic Bond placement in Feb-26. For FY26E, HTG guides for >55% IFRS Revenues growth and a jump of group’s 

adj. EBITDA margin from 5.2% in FY25 to 11.0-11.8%. This jump is mainly based on the full consolidation  

of Interhome, but also includes additional synergies and economy of scale effects. M&A should remain on HTG’s 

agenda after it successfully placed a Nordic Bond of EUR 101mn, which eliminated group’s near-term refinancing risks. 

2025: HTG SHOWED STRONG (INORGANIC) GROWTH AND A STRATEGIC SHIFT OF GROUP’S FOCUS 

The acquisition of Interhome brought HTG to a new sales level   2025 IFRS Rev.: Shift of group’s strategic focus from B2C to B2B  

 

 

 

Source: Company data, Baader Helvea Equity Research  
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HomeToGo’s business evolution over the last 10 years  

 

 
HomeToGo is covering the full value chain between property owner and customer  

 

1) Pro forma, including Interhome and excluding consolidation effects between segments  Source: Company data 

The European vacation rental market  

 We expect HTG to outperform the market growth in its B2B segment. HTG will deliberately cut the marketing 

spendings for the B2C segment. HTG focuses its attention and investments mainly on B2B. In the short term, 

HTG sees significant macroeconomic uncertainty emerging from the ongoing conflict in the Middle East. 

◼ The B2B opportunity: The vacation rental management market for VRMCs (vacation rental management companies) 

is expected to grow by +6.5% (CAGR 2023-28E). 

◼ The B2C opportunity. Attractive market size with a total accommodation market volume as of >EUR 1tn today. 

A market growth of +4-6% (CAGR 2020-30E) is expected.  

Valuation: We initiate our coverage of HomeToGo with a Buy rating and TP of EUR 2.50  

 Our target price (TP) of EUR 2.50 is the result of the average of our peer group valuation-based target price  

of EUR 1.90 and our DCF-model valuation-based target price of EUR 3.10.  
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Until FY28E: Sales to nearly double vs. FY25 and adj. EBITDA margin to rise to around 14.5% 

 An impressive track record in sales and earnings growth and, in our view, the best is yet to come… 

◼ On a statutory and CAGR 23-28E basis, we expect IFRS Revenues to grow by +24% and adj. EBITDA  

by even +107%. But these results are heavily distorted by the full consolidation of Interhome (as of 28-Aug-25). 

HTG’s sales and earnings growth in FY26E will again be heavily influenced by consolidation effects.  

Historically, HomeToGo grew its topline (organically and inorganically) by factor 5x from EUR 51mn (2018)  

to EUR 255mn in FY25. During the same time, HTG improved its adj. EBITDA from EUR -23.3mn to EUR 13.2mn.  

◼ On a pro forma basis (incl. Interhome full consolidation from beginning of 2023 on), we expect revenues to grow 

by +8% and adj. EBITDA by +23% (both CAGR 23-28E). On a CAGR 2023-25 basis, IFRS Revenues grew by +10% 

and adj. EBITDA by +30%. With the acquisition of Interhome, HomeToGo has made a clear strategic shift and 

will focus on profitability rather than revenue growth in the future, which includes reduced marketing spending  

in the B2C segment. Additionally, HTG’s management identified in total EUR ~30mn synergy potentials. 

Therefore, group’s adj. EBITDA is expected to (nearly) double from 7.6% in FY23 to 14.5% in FY28E. 

Key P&L lines – Our full-year expectations (acc. to IFRS and on a pro forma* basis)  

FY end of Dec.  2023 2024 2025 2026E 2026E 2026E 2027E 2027E 2028E 2028E CAGR CAGR 

      Guid. Cons.  Cons.  Cons. 2023-25 2023-28E 

IFRS Revenues EUR mn 162.0 212.3 255.5 405.0 400-410 410.0 440.0 444.2 475.0 477.6   

Change yoy % 10.3 31.0 20.3 58.5 >55 60.5 8.6 8.3 8.0 7.5 +26 +24 

IFRS Rev. pro forma EUR mn 323.9 383.3 394.1 405.0  410.0 440.0 444.2 475.0 477.6   

Chg. yoy pro forma % n.a. 18.3 2.8 58.5  4.0 8.6 8.3 8.0 7.5 +10 +8 

              

Gross profit EUR mn 152.9 199.2 217.6 328.0   339.2 353.2 368.6 380.3 397.5   

Gross margin % 94.4 93.8 85.2 81.0   82.7 80.3 83.0 80.1 83.2   

Chg. yoy % 13.6 30.3 9.2 50.7   55.9 7.7 8.7 7.7 7.9 +19 +20 

Chg. yoy bps 269 -53 -867 -419  -246 -71 26 -22 25   

EBITDA adj. EUR mn 1.8 12.8 13.2 46.0 45-47 40.7 59.2 56.8 68.8 72.2   

Margin adjusted % 1.1 6.0 5.2 11.4 11.0-11.8 9.9 13.5 12.8 14.5 15.1   

Chg. yoy % -108.7 615.9 2.7 249.2   209.0 28.7 39.4 16.1 27.2 +171 +107 

Chg. yoy bps 1,518 493 -88 620  477 210 285 102 234   

EBITDA adj.  
pro forma 

EUR mn 24.5 32.8 42.0 46.0  40.7 59.2 56.8 68.8 72.2 +30 +23 

Margin adj. pro forma % 7.6 8.6 10.6 11.4  9.9 13.5 12.8 14.5 15.1   

Net income rep. EUR mn -29.1 -27.7 -99.5 -20.0  -11.2 -11.8 2.4 -1.3 12.7   

* Pro forma: HTG acquired Interhome in FY25 and it fully consolidates Interhome as of 28-Aug-25. Therefore, the IFRS growth rates and figures of the FYs 2025 
and 2026E are heavily distorted by consolidation effects. In order to give a fair view in group’s underlying growth (incl. Interhome), HTG generated and released  
pro forma figures for FYs 2023-2025, including Interhome in HTG’s results as if Interhome would have been already part of HTG group from beginning 2023 on. 

Source: Company data, LSEG, Baader Helvea Equity Research 

STRONG GROWTH MOMENTUM 

Statutory view: IFRS Revenues and margin trend  Pro forma: IFRS Revenues and margin trend  

 

 

 

Source: Company data, Baader Helvea Equity Research  
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Our topline projection model: B2B is expected to be group’s future growth engine  

 Over the years, HomeToGo significantly improved its sales quantity and its sales quality, too. 

◼ M&A was and should remain a significant driver of group’s topline. As shown below, since 2018,  

HTG made 16 acquisitions. All targets (excl. direct Marketplace competitors) were already business partners  

of HTG before the acquisition. This shows HTG has a proven track record of value generative acquisitions,  

and it does not rule out further acquisitions going forward. (please see page 13). However, all our estimates are 

based on group’s organic growth opportunities. Mid- or large-sized acquisitions are not part of our projections. 

◼ Via the acquisition of Interhome, HomeToGo strengthens its sales quantity and quality: On a pro forma basis: 

HomeToGo generates a recurring and repeat revenue share of ~ 70% and even ~90% in its B2B segment.  

This strengthens HTG’s financial predictability (higher planning security) and stability (less volatility).  

Group’s sales trend: From a startup to the leading vacation rental platform in Europe (through organic growth and M&A) 

 

Source: Company data 

HomeToGo’s IFRS Revenues split* (indicative, 9M25)  

 

Notes: * Pro forma including Interhome, 1) IFRS Revenues splits adjusted for consolidation effects, minor differences to pre consolidation may apply,  
2) Based on 93% IFRS Revenues share from repeat B2B customers, 3) Estimated based on 2024 data, defined as Booking Revenues from repeat customers  
with >= 1 lifetime booking on brands that operate on HomeToGo’s vacation rental Marketplace technology  Source: Company data 
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 “Normalized” medium-term growth should be +8-12% p.a. in the B2B and +3-5% p.a. in the B2C segment. 

◼ Incl. Interhome, group’s B2B segment in FY26E will generate around 2/3 of HTG’s IFRS Revenues.  

Beyond that, the B2B segment will be the key driver of the group’s organic and inorganic growth.  

◼ Market factors to be considered in calculating FY26E: In the short term, 1) HTG sees significant macroeconomic 

uncertainty emerging from the ongoing conflict in the Middle East. 2) Elevated FX volatility, particularly regarding 

the CHF/EUR exchange rate. 3) Strategic capital reallocation from B2C Marketplace to B2B segments. 

Therefore, IFRS Revenues growth of the Marketplace, group’s B2C segment, is expected to decline in 2026E 

before we project a return to growth in FY27E, partly due to revenues synergies.  

IFRS Revenues by group’s segments (excl. intercompany consolidation) 

FY end of Dec.  2023 2024 2025 2026E 2027E 2028E CAGR CAGR 

        2026E-28E 2023-28E 

B2C - Marketplace EUR mn 112.6 151.3 151.7 137.0 141.0 146.0   

Change yoy % n.a. 34.3 0.3 -9.7 2.9 3.5 +3 +5 

B2B - HomeToGo_PRO EUR mn 56.1 70.0 114.9* 280.0 312.0 343.0   

Change yoy % n.a. 24.8 64.1 143.7** 11.4 9.9 +11 +44 

* Pro forma (incl. Interhome on a full-year basis) EUR 248mn, **+12.9% on a pro forma basis  Source: Company data, Baader Helvea Equity Research 

HomeToGo’s revenue model in a nutshell  

 

Notes: 1) LTM Q3-25 pro forma IFRS Revenues split (including Interhome and excluding Intercompany consolidation effects); 2) LTM Q3-25 pro forma  
IFRS Revenues split-based on pre-consolidation figures, and hence, the figures do not add up to the segment split (64/36)  Source: Company data 

REVENUES IFRS GROWTH MOMENTUM BY SEGMENTS* 

IFRS Revenues growth by segments   Revenues IFRS growth by segments (100%)  

 

 

 

* Excluding intercompany IFRS Revenues Source: Company data, Baader Helvea Equity Research  
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Adj. EBITDA turned positive in FY23 and reached in FY25 a margin of 10.6% (on a pro forma basis) 

 Operational leverage to kick in. We expect a group adjusted EBITDA margin of 14.5% by FY28E. 

◼ After adj. EBITDA margin turned for the first time positive in 2023, it reached in 2025 on a pro forma basis 10.6% 

and the best is still to come. We see for HTG the potential to reach 14.5% adj. EBITDA margin in FY28E.  

Long-term, we see good cost leverage potential, which should lead to an adj. EBITDA margin of >20% as group’s 

peers generate an average EBITDA margin of around 27%. (lower margin due to a higher share of services) 

 While the gross margin should decline to 80%, we expect operational leverage to kick in at all P&L lines. 

◼ Since 2021, HTG was able to improve its adj. EBITDA margin steadily, mainly due to lower marketing costs  

in % of sales. Therefore, as promised, HTG reached adj. EBITDA break-even on a full-year basis in FY23. 

◼ Pro forma adj. EBITDA margin already increased in FY23-25 from 7.6% to 10.6%. For FYs23-25,  

HTG released pro forma figures, which show how HTG’s P&L would have looked like if Interhome would have 

already been part of the group from the beginning of 2023. During that two years’ time period, adj. EBITDA margin 

improved from 7.6% in 2023 to 10.6% in 2025 due to a higher gross margin, lower marketing costs and  

lower product development & operational costs (all in % of IFRS Revenues). We expect adj. EBITDA margin to 

continue to increase in FYs26E-28E because of cost synergies between group’s B2C- and B2B-segment as well 

as within group’s B2B segment (by merging Interhome operations with acquired smaller property operators), 

which generates scale effects. We expect that HTG will be able to improve its adjusted EBITDA margin to  

around 14.5% by FY28E and to even >20% in the long term. Our long-term assumption is based on the facts that 

HTG’s peer group is expected to be able to generate an adj. EBITDA margin of around 27% in FYs 26E and 27E. 

(for details, please see the charts below as well as our peer group overview in the “valuation” section of this report) 

ADJ. EBITDA AND ADJ. EBITDA MARGIN 

Statutory view: Adj. EBITDA and adj. EBITDA margin   Pro forma: Adj. EBITDA and adj. EBITDA margin  

 

 

 

Source: Company data, Baader Helvea Equity Research 

HTG’s cost ratio trends (statutory and pro forma) 

% of IFRS Revenues Statutory view  Pro forma view 

       Indication        Indication 

FY 2023 2024 2025 2026E 2027E 2028E Mid-term  2023 2024 2025 2026E 2027E 2028E Mid-term 

IFRS Revenues 100 100 100 100 100 100   100 100 100 100 100 100  

Gross profit margin 94.4 93.8 85.2 81.0 80.3 80.1   76.8 78.7 n.a. n.a. n.a. n.a.  

OPEX -93.3 -87.8 -80.0 -69.6 -66.8 -65.6   -69.2 -70.2 n.a. n.a. n.a. n.a.  

Thereof marketing -70.0 -67.0 -64.3 -38.3 -36.6 -36.4   -44.9 -45.1 n.a. n.a. n.a. n.a.  

Product development 
& Operations costs 

-21.9 -19.2 -16.3 -10.9 -10.5 -10.1   -14.4 -13.6 n.a. n.a. n.a. n.a.  

Thereof administration -22.4 -21.8 -41.9 -34.6 -33.6 -32.6   -11.0 -11.1 n.a. n.a. n.a. n.a.  

Thereof others* 21.1 20.1 42.4** 14.1 13.9 13.6   1.2 -0.5 n.a. n.a. n.a. n.a.  

EBITDA margin adj. 1.1 6.0 5.2 11.4 13.5 14.5 15  7.6 8.6 10.6 11.4 13.5 14.5 15 

* Incl. adjustments, depreciation and other expenses/income, ** Incl. non-cash impairment mainly relating to goodwill for Marketplace Segment (EUR 54.3mn)  
and e-domizil (EUR 5.6mn) 

Source: Company data, Baader Helvea Equity Research  
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 Synergies from the acquisition of Interhome will also allow to drive group’s margins going forward. 

◼ HTG identified a total synergy potential of EUR ~30mn. Initially, HTG guided for synergies of EUR 10mn. 

Thereof EUR ~5mn were already realized in 2025 (e.g. frontend migration and personnel cost savings) and 

another EUR ~5mn will be realized in 2026E (e.g. ending all transitional service agreements (TSAs), realization of 

operational efficiencies). In sum, EUR 10mn of synergies are expected to be realized within 12-18 months after 

closing of the transaction. Synergies of additional EUR ~20mn should be realized mid-term (according to HTG: 

“mainly from 2028E on”). In total, synergies should come to EUR ~30mn. For details, please see the chart below. 

◼ We think the most important part of synergies will come from revenues. (this value creation upside is 

where the deal becomes strategically powerful)  

– Internalizing distribution margins. Before: Interhome paid commissions to platforms (incl. HomeToGo). 

After the acquisition of Interhome: HTG owns the supply. Therefore, the full margin will be kept within the group. 

An indicative example: If a customer books via Interhome.de or HomeToGo.de a rental vacation property, 

which is supplied by Booking.com, HTG has to pay around 13% take rate to Booking.com. By increasing the 

share of bookings of “own inventories”, which is provided by Interhome or HomeToGo, HTG will be able to 

keep the take rate in-house. This means less payments to third parties and, finally, a higher margin for  

the HomeToGo group. However, third-party platforms will remain relevant. 

– Increasing direct demand via Marketplace: HomeToGo can steer traffic to Interhome’s inventory.  

This reduces the dependency from third-party channels, leading to higher conversion and lower customer 

acquisition costs. 

– Tech & data optimization: HTG applies its strengths such as AI-driven pricing, revenue management  

and marketing optimization to Interhome. This should lead to higher prices, occupancy and, finally,  

to better yields per property. 

– Supply growth acceleration: Interhome brings a large base of managed properties. HomeToGo can scale 

this inventory and can cross-sell the tools of its B2B segment (e.g. Smoobu and SECRA).  

Additionally, HTG is highly interested to take over the portfolios of smaller vacation rental property managers. 

◼ Short-term, we speak about EUR ~10mn cost synergies, which should be generated within 12-18 months after 

transaction closing. But the much larger upside should come from 1) higher margins (cutting out intermediates), 

2) better pricing and occupancy (by AI and data) and 3) strengthening of HTGs B2B business  

(higher share of recurring revenues and scalable software tools). 

Tangible cost synergies from the Interhome acquisition of EUR 10mn in 2025/26, additional medium-term potential of EUR 20mn identified 

 

Source: Company data  
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HTG’s OPEX trend analysis by P&L cost lines 

 HTG’s cost of revenues are going to increase. 

◼ Cost of revenues consist of cleaning service expenses, D&A and other service-related expenses such as laundry, 

payment and others. Interhome generates a gross margin of around 60% because the business is based  

on 210 physical local offices and on a much higher labor intensity. HTG’s cost of revenue trend increased 

significantly in 2025 and will continue to increase in FY26E, leading to a gross margin which will be more in the range  

of 80%, while HTG (on a stand-alone basis and focused on its B2C-platform) had a gross margin of 95%.  

COST OF REVENUES TREND IN % OF IFRS REVENUES 

Increasing cost of revenues trend in % of revenues   Expenses split (2025)  

 

 

 

Source: Company data, Baader Helvea Equity Research 

 HTG’s product and development costs are going to decline (in % of revenues). 

◼ Product development and operation costs consist of personnel-related expenses, depreciation and 

amortization, license/software expenses, share-based compensation and other expenses. HTG invests 

significant resources in its technology architecture and infrastructure in order to enable the IT engineers to use 

the latest tools and technologies to build new products and features as well as to build a robust and safe backbone, 

which allows to scale group’s business in the future. Since 2021, HTG still saw product development cost decreases 

(in % of revenues) from 25% to 16% in 2025 because of group’s intention to reach adj. EBITDA break-even and 

economy of scale effects. Going forward, we expect the ratio to continue to decline since group’s priorities 

towards B2B have changed, and as we see ongoing good potential for product development cost leverage effects.  

PRODUCT DEVELOPMENT AND OPERATIONS COST TREND IN % OF IFRS REVENUES 

Increasing product development cost trends in % of revenues   Expenses split (2025) 

 

 

 

Source: Company data, Baader Helvea Equity Research  
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 HTG’s marketing costs is group’s strongest driver to increase group’s profitability.  

◼ Marketing costs is group’s most important cost component, which enabled HTG to achieve  

EBITDA profitability by FY23. HTG’s marketing and sales expenses comprise performance marketing, 

personnel-related expenses, depreciation and amortization, share-based compensation and other expenses. 

Through marketing initiatives, HTG scales its business by bringing demand to group’s platform and converting 

website visitors to customers who make bookings and return for new bookings in the future. Since 2021, we saw 

a steady decline of marketing expenses (in % of sales). In FY26E, we expect another step-down in regard  

to HTG’s marketing ratio (and a further slight decline in the years after) because HTG focuses on profitability 

over topline growth in its B2C segment. Group’s focus on its B2B business is much less marketing-intense. 

MARKETING COST TREND IN % OF IFRS REVENUES 

Declining marketing cost trend in % of revenues   Expenses split (2025)  

 

 

 

Source: Company data, Baader Helvea Equity Research 

 2025 saw much higher administration costs due to the consolidation of Interhome. However, going forward, 

we expect group’s administration costs (in % of revenues) to decline again. 

◼ Administration/Other costs: General and administrative expenses consist of personnel-related expenses, 

depreciation and amortization, consulting expenses, license expenses, expenses for third-party services,  

share-based compensation and other expenses. Administrative expenses are not directly linked to # of bookings 

and revenue growth. In 2025, we saw a significant increase due to the full consolidation of Interhome, given the 

much more labor-intense nature of Interhome’s business. However, going forward, HTG should enjoy healthy 

economy of scale effects, resulting in a declining cost ratio again. 

ADMINISTRATION COST TREND IN % OF IFRS REVENUES 

Declining administration costs trend in % of revenues   Expenses split (2025)  

 

 

 

Source: Company data, Baader Helvea Equity Research  
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Group’s quarterly IFRS Revenues and earnings trends are dominated by an industry-typical seasonality 

 Seasonality: 3rd quarter shows the highest sales and earnings contributions 

◼ As HTG generates IFRS Revenues with check-in, the highest sales and earnings contributions are 

generated during the summer months – the overall seasonal peak in the travel industry. In general,  

3Q (July-Sep.) are HTG’s harvest months, while the earnings contributions of 1Q and 4Q are typically even negative. 

SEASONAL PATTERNS (PRO FORMA) 

IFRS Revenues (pro forma) trend by quarters   Adj. EBITDA (pro forma) trend by quarters  

 

 

 

Source: Company data, Baader Helvea Equity Research 

 Seasonality gaps between “Booking Revenues” and “Revenues” recognition. 

◼ While “Booking Revenues” (Non-IFRS metric) is generated at the point of time of booking, “Revenue” (IFRS metric) 

is recognized at the moment the vacation starts (check-in time). This explains why the chart below shows roughly 

2 quarters time gap between Booking Revenues and IFRS Revenues: Following a “normal” booking behavior, 

consumers book their vacation in 1Q, but typically check-in only in 3Q. Therefore, HTG’s reported Booking Revenues 

is a certain proxy for 1-2 quarters later. The different point of time of IFRS Revenues recognition leads to the 

fact that only 55-84% of the third quarter Booking Revenues become IFRS Revenues in the same year.  

Booking Revenues vs. Revenue – A different seasonality in booking generation vs. recognition (illustrative) 

 

 
Booking Revenues conversion: % of Booking Revenues recognized as revenue (illustrative example from 2019) 

 

Source: Company data 
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Group’s strategic roadmap for FY26E 

 HomeToGo group has defined 5 key strategic priorities for the 2026E financial year: 

◼ Capture initial Interhome cost synergies not yet realized: Fully achieve the targeted EUR 10mn in annualized 

short-term cost synergies. For details, please see page 9 in this report. 

◼ Target strategic M&A in HomeToGo_PRO (B2B): Leverage the group’s strengthened balance sheet and  

the EUR 200mn bond framework to pursue value-accretive acquisitions within the vacation rental property 

management and B2B software space. In general, we would differentiate between three M&A approaches: 

– Smaller property managers to leverage the existent group structure and setup.  

– Larger property managers by acquiring adjacent businesses (like luxury villas) and/or regions. 

– Acquisition of tech companies, which offer software applications or features, which enable HTG to expand 

its offer, allowing to offer incremental services to win new customers and/or to realize higher average revenues 

per existing customers (higher ARPUs). 

◼ Harmonize group-wide brands: Streamline the brand architecture across all subsidiaries to enhance global 

visibility, including the continued rollout of the "HomeToGo Originals" umbrella brand. See on page 31 in this report: 

HTG Group operates a large variety of B2C brands. Certainly, every brand has its relevance and its brand-specific 

target customers. However, allocation of resources could be challenging, given this complex brand structure. 

◼ Drive operational excellence in the Marketplace: Expand margins in the Marketplace segment by optimizing 

marketing efficiency. Given the focus on group’s B2B segment, the marketing at the B2C segment should be optimized. 

We expect more focus on customer loyalty and usage of group’s internal cross-selling potentials.  

◼ Maintain AI leadership: Sustain a high pace of innovation to maintain HomeToGo’s position as the leader  

of AI-powered travel platforms.  

The issuance of a Nordic Bond in Feb-26 helped HTG to eliminate its near-term refinancing risks  

 HomeToGo successfully placed in Feb-26 a EUR 101mn senior secured Nordic Bond to accelerate growth 

and unlock significant cash flow. The bond is not included in group’s financial statement on FY25. 

◼ The bond eliminates HTG’s near-term refinancing risks and strains on cash flow. HTG successfully placed 

a senior secured floating rate bond with an initial issue volume of EUR 101mn and a 5-year maturity  

(ISIN: NO0013697268). The Bond carries an interest rate of 3-month EURIBOR plus a margin of 7.75% p.a. and 

was issued under a total framework of up to EUR 200mn. With a maturity in 2031 and 100% bullet repayment, 

HomeToGo eliminates near-term refinancing risks and cash flow strains (EUR 84mn over the next two years 

from bank loan amortization) and establishes long-term planning certainty for group’s capital structure.  

◼ Use of proceeds: The net proceeds from the initial Bond issue were already primarily used to refinance  

a restrictive and fast-amortizing bank loan at an amount of EUR 75mn and will be used to finance the deferred 

purchase price payments related to the Interhome acquisition of around EUR 22mn due in 2026 and 2027.  

The bond also improves the group’s ability to capitalize on strategic M&A opportunities and provides strategic 

firepower to further accelerate group’s B2B strategy. 
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Balance sheet, free cash flow and working capital  

 HTG’s balance sheet structure is characterized by group’s intense M&A activities.  

◼ Goodwill is the main part of group’s asset side. With 16 M&A transactions for trademarks and customer 

relationships since 2018, HTG has piled goodwill of EUR 275mn (or 46% of group’s total assets), even exceeding 

group’s total equity position of EUR 221mn (= equity ratio of 37%) at end-FY25. This is in our view not healthy. 

With group’s by far largest acquisition, Interhome (at a total price of EUR 250mn in 2025), the group turned  

from net cash to net debt despite a meaningful capital increase, which increased the number of shares  

from around 127.1mn shares at end-FY24 to around 180mn outstanding shares at end-FY25. 

◼ Net working capital (NWC) turned negative in FY25 on the back of the acquisition of Interhome, which is by 

nature a business with negative NWC: Interhome gets paid by the customers immediately, but it pays its service 

providers/companies such as cleaning and laundry services with a certain time lag. HTG has no inventories. 

◼ We see HTG with sufficient cash until becoming adj. FCF-positive in FY26E. HTG’s gross cash position  

of EUR 91mn (at end-FY25) should be sufficient to finance the group until reaching a sustainable level  

of positive FCF. This means if group’s operating performance runs according to our expectation, we expect  

no need for material bank loans or for an incremental cash injection from outside. However, HTG provided  

no FCF guidance for FY26E as it prefers to keep the financial headroom to execute further M&A opportunities 

in the market. Therefore, we do not exclude another year of negative FCF or guarantee HTG to already reach 

positive FCF in 2026E. Group’s CAPEX indicates a CAPEX ratio in the range of 3-4% of IFRS Revenues.  

We project that FCF 26E could easily be positive because we expect an adj. EBITDA margin of 11.4% in FY26E.  

BALANCE SHEET AND CASH FLOW RATIOS 

Balance sheet snapshot (as of end-FY25)   Net working capital (NWC) 

 

 

 

 
Net debt / (-) net cash  

  
Free cash flow (FCF)  

 

 

 

Source: Company data, Baader Helvea Equity Research  
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VALUATION 

Based on a peer group and DCF valuation, we generate our target price (TP) of EUR 2.50  

 We think that a peer group comparison and a DCF model lead to most relevant target price results.  

◼ We generate a TP of EUR 2.50. This target price is calculated as the average value of our peer group-based target 

price of EUR 1.80 and our DCF-based target price of EUR 3.10. At current share price levels, in comparison to the 

average ex extrema multiples of its peers, HTG is trading with an average discount of around 46%. (discount of 

63% to peer group’s EV/Sales 27E multiple and discount of 30% to peer group’s EV/EBITDA 27E multiple).  

◼ Our peer group comparison is based on e-commerce travel operators and travel technology providers. 

Travel industry-related companies with a focus on offline activities were not considered. We evaluate HTG on  

an EV/EBITDA 27E basis. With a peer group comparison, we generate a target price of EUR 1.90 per share. 

Based on our projections for FY27E, at our TP of EUR 1.90, HTG would trade at an EV/EBITDA multiple of 7.5x – 

in-line with the average EV/EBITDA 27E ex extrema multiple of its peers (7.5x).  

◼ Based on our three-stage DCF model, we generate a target price of EUR 3.10 per share. 

◼ The valuation approach based on group’s historical multiples is in our view misleading: 1) Over the last years, 

we saw a steady decline of sales-based market multiples for strongly growing, but unprofitable e-com business 

models. We do not expect that sales multiples will recover to historical multiples. 2) As described in this report, 

the business model of HomeToGo was completely transformed from B2C to B2B-dominated. This led to  

a changed growth and profitability profile of the group. Therefore, the future outlook for HTG’s financials  

has changed, too. Consequently, historical multiples would provide a “wrong” guidance. 

Historical valuation multiples – Not relevant  

 Based on P/Sales +1Y, HTG is trading at a discount of ~60% to its own historical average multiples.  

◼ We do not take the historical valuation approach into account. We think that the historical P/Sales +1Y valuation 

approach would be misleading as the market perception/multiples for unprofitable e-com business models will  

not return to historical levels. Furthermore, the business model of HomeToGo was substantially transformed over 

the last years. Therefore, the historical multiples can by nature not generate the “right value” for HTG in the future.  

HomeToGo’s historical P/Sales +1Y multiples  

 

 

Source: LSEG, Baader Helvea Equity Research  
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Our peer group valuation model generates a target price (TP) of EUR 1.90 

 Based on EV/EBITDA 27E multiples, we generate our TP of EUR 1.90.  

◼ Based on EV/EBITDA, HTG is currently trading with a discount of -46%. At a target price of EUR 1.90,  

HTG would trade in-line to peer group’s average EV/EBITDA multiple of 7.5x. (see our TP calculation below) 

◼ The strong correlation between multiples and margins – as shown in the charts next page – indicates that HTG’s 

valuation multiples are determined by its (in comparison to its peers) still lower profitability margins. As soon as 

HTG will be able to generate higher margins, which we think is possible mid-term, higher multiples are most likely. 

◼ Currently, HTG is trading with an average discount of -46% vs. the average ex extrema multiple of its peers.  

This means a significant valuation discount to its peers. Two reasons:  

– On the one hand, this is explainable by HTG’s lower EBITDA margin (in comparison to its peers) and  

the high correlation in the overall market valuation of the travel industry between multiples and margins. 

– On the other hand, this is in our view justified as HTG’s brand is in the field of B2C not as well-known and  

its market share and market relevance will most likely remain far below most of its peers. However, in the field 

of B2B, HTG already reached – with the acquisition of Interhome – a leading market position. But the execution risk 

from the integration work is still given, which still might weigh on HTG’s multiples. 

◼ We see further upside for HTG’s multiples and share price as soon as it will be able to close the margin gap  

to its peers. The medium to long-term potential is clearly given because HTG is just at the beginning to generate  

the synergies of its B2B platform and to consolidate the B2B market, which should generate additional economies 

of scale opportunities.  

Peer group valuation overview  

  Price as of Mcap. EV/Sales EV/EBITDA EBITDA margin (%) CAGR 2025-2028E (%) 

  31-Mar-26 (mn) 2026E 2027E 2026E 2027E 2026E 2027E Sales EBITDA 

Airbnb USD 126.28 76,851 4.95 4.50 14.1 12.5 35.2 35.9 10.5 12.1 

Amadeus IT EUR 48.68 21,930 3.47 3.24 9.0 8.3 38.6 38.9 6.7 7.4 

Booking Holdings USD 4210.32 133,355 4.51 4.15 12.0 10.8 37.5 38.5 9.3 11.7 

eDreams  EUR 3.07 355 0.94 0.90 4.5 5.3 21.1 16.9 2.6 -2.6 

Expedia Group USD 230.89 28,292 1.80 1.68 7.2 6.6 24.9 25.6 7.5 10.4 

Lastminute.com CHF 11.30 132 0.26 0.24 1.7 1.6 14.8 14.8 7.6 13.9 

Sabre Inc. USD 1.45 573 1.42 1.37 7.1 6.7 20.1 20.5 3.5 7.4 
              

Average    2.26 2.10 7.9 7.4 27.4 27.3 6.8 8.6 

Average ex extrema    2.15 2.01 8.0 7.5 27.8 27.5 7.0 10.1 

HomeToGo EUR 1.17 211 0.81 0.74 6.8 5.3 11.4 13.5 23.0 73.5 

Discount to average ex extrema (%)     -68  -30     

AVERAGE discount      -46      

Source: Company data, LSEG, Baader Helvea Equity Research 

Calculation of the peer group-based multiple at our TP of EUR 1.90 

Target price (TP) EUR  1.90 

Number of shares mn 180.3 

Market cap. EUR mn 343 

+ Net debt 2025 EUR mn 67 

+ Pensions 2025 EUR mn 3 

+ Minorities 2025 EUR mn 35 

Enterprise value (EV) EUR mn 448 

Adj. EBITDA 27E EUR mn 59.2 

EV/Adj. EBITDA 27E x 7.5 

Source: Company data, Baader Helvea Equity Research 
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EV/Sales to EBITDA margin correlation  

 

 

  
EV/EBITDA to EBITDA margin correlation  

 

 

Source: LSEG, Baader Helvea Equity Research 

 Company profiles of HomeToGo’s closest peer group companies (alphabetical order) 

◼ Airbnb – operates a global platform for stays and experiences. The company's Marketplace model connects 

hosts and guests online to book spaces and experiences around the world. The company has built its platform 

to onboard new hosts, especially those who previously had not considered hosting. It partners with hosts 

throughout the process of setting up their listing and provides them with a suite of tools to manage their listings, 

including scheduling, merchandising, integrated payments, community support, host protection, pricing guidance, 

and feedback from reviews. Its website and mobile applications provide its guests with a way to explore a variety 

of homes and experiences and an easy way to book them. Its technology platform powers its two-sided 

Marketplace and enables its global network of hosts and guests. It owns a trademark portfolio with protection  

in 220 countries in which it operates for its primary brands, Airbnb and its Belo logo. 

◼ Amadeus IT – is a Spain-based company engaged in the provision of information technology (IT) services 

primarily for the tourism and travel industries. The company's activities are divided into two business segments: 

Distribution and IT Solutions. The Distribution division offers Global Distribution System (GDS), a worldwide 

computerized reservation system (CRS) used as a single point of access for booking airline seats, hotel rooms 

and other travel-related services by travel agencies and travel management companies. The IT Solutions division 

provides a range of technology solutions that automate core processes for travel providers. Its customers include 

full-service carriers and low-cost airlines, hotel managers, rail operators, cruise and ferry operators, travel insurers 

and car rental companies, among others. The company operates through numerous subsidiaries in Europe,  

the Americas, Asia, Africa and Australia. 
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◼ Booking Holdings – is a provider of travel and restaurant online reservation and related services. The company 

offers its services through 5 primary consumer-facing brands: Booking.com, Priceline, Agoda, KAYAK,  

and OpenTable. Through its brands, consumers can book an array of accommodations (including hotels, motels, 

resorts, homes, apartments, bed and breakfasts, hostels, and other alternative and traditional accommodation 

properties) and a flight to their destinations; make a car rental reservation or arrange for an airport taxi; make a 

dinner reservation; or book a vacation package, tour, activity, or cruise. Consumers can also use its meta-search 

services to easily compare travel reservation information such as flight, hotel, and rental car reservations from 

hundreds of online travel platforms at once. Booking.com offers accommodation reservation services  

for approximately 4.0mn properties in over 220 countries and territories and in over 40 languages. 

◼ eDreams – is a Spain-based online travel company. The company is active mainly in the flight sector with 5 brands: 

eDreams, Go Voyages, Opodo, Travellink and Liligo. The company offers deals on regular flights, charters, airlines, 

hotels, car rentals, cruises, holiday packages and travel insurance to its clients. The company operates through 

digital platforms, which consist of online portals and mobile applications. The company also provides advertisers 

with a platform to reach their target markets in a personalized way, both locally and globally. The company is 

focused on adapting its range of services to the needs of each individual customer. The company has  

an international presence as it serves customers across 44 countries. 

◼ Expedia Group – is an online travel company. The company's segments include B2C, B2B, and trivago.  

The B2C segment provides a full range of travel and advertising services to its worldwide customers through  

a variety of consumer brands including: Expedia.com, Hotels.com, Vrbo, Orbitz, Travelocity, Wotif Group, 

ebookers, CheapTickets, Hotwire.com, and CarRentals.com. The B2B segment fuels a wide range of travel and 

non-travel companies, including airlines, offline travel agents, online retailers, corporate travel management and 

financial institutions, who leverage travel technology and tap into its diverse supply to augment their offerings 

and market Expedia Group rates and availabilities to their travelers. Its trivago segment generates advertising 

revenue primarily from sending referrals to online travel companies and travel service providers from its  

hotel metasearch Websites. trivago is its majority-owned hotel metasearch company, based in Dusseldorf, Germany. 

◼ Lastminute.com – is a Switzerland-based travel tech company that operates online travel and search platforms – 

generating around 98% of revenue in Europe. lastminute.com, which is also group’s by far most important brand 

(2/3 of group revenues), is based on attractive fundamentals: 1) pure online player and 2) full exposure  

to leisure traveling. 3) With its proprietary IT platform, lastminute.com is the European market leader  

in “Dynamic Holiday Packages” (DP). Its proven DP technology is even used by market-leading partners,  

like Booking.com, which enables lastminute.com to participate in the growth of some of its peers (B2B2C business). 

◼ Sabre Inc. – is a technology company. The company enables airlines, hoteliers, agencies and other partners to retail, 

distribute and fulfill travel worldwide. It serves customers in more than 160 countries globally. Its travel solution is  

a global business-to-business travel Marketplace for travel suppliers and travel buyers, including a broad portfolio 

of software technology products and solutions for airlines. It offers third-party ground handling check-in  

and e-ticketing, agency air shopping, agency core services, agency managed commission, airline ancillaries,  

airline shopping, automated exchange and refund, booking engine, cargo revenue manager,  

central reservation system, channel connect, custom messaging, digital marketing, direct pay, fleet manager,  

gift cards and vouchers, and inventory services. 

 



 

 

 

HomeToGo SE 

1 April 2026 19 

 

Baader Helvea Equity Research 

COMPANY REPORT 

Discounted cash flow valuation (DCF) 

 Our DCF model generates a “fair value” of EUR 3.10 per share, well above our peer group-based TP. 

We calculate a DCF-based value of EUR 3.10 per share with a three-stage approach: Detailed forecast –  

transition period – steady state. We have based our model on a WACC assumption of 8.50% and a beta of 1.2x.  

◼ Stage 1 (2026E-2036E): Detailed forecast period based on company’s strategic plan, company guidance and 

our projections, explained in detail in this report. The adj. EBITDA margin is expected to peak in FY36E  

at a level of 25% – still slightly below peers’ average adj. EBITDA margin of ~27-28%.  

◼ Stage 2 (2037E-2045E): Transition period on the way to steady state. We expect a terminal growth of +2%  

and a terminal adj. EBITDA margin of 25%. 

◼ Stage 3 (from 2046E on): Steady state should be reached from FY46E on.  

DCF valuation model 

  2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 

IFRS Revenues EUR mn 405.0 440.0 475.0 510.6 546.4 581.9 616.8 647.6 673.5 693.7 707.6 

Change yoy  % 58.5 8.6 8.0 7.5 7.0 6.5 6.0 5.0 4.0 3.0 2.0 

EBITDA adj. EUR mn 46.0 59.2 68.8 81.2 95.6 111.0 127.3 144.2 157.8 168.7 177.2 

Margin % 11.4 13.5 14.5 15.9 17.5 19.1 20.6 22.3 23.4 24.3 25.0 

Change yoy % 249.2 28.7 16.1 18.2 17.7 16.1 14.7 13.3 9.4 6.9 5.0 

Change yoy bps 620 210 102 143 158 158 157 163 116 89 73 

Depreciation EUR mn -40.0 -43.0 -46.0 -48.5 -49.2 -46.6 -43.2 -38.9 -40.4 -41.6 -42.5 

EBIT adj. EUR mn 6.0 16.2 22.8 32.7 46.4 64.4 84.1 105.4 117.4 127.1 134.8 

Income taxes  EUR mn -2.2 -4.0 -7.3 -8.9 -10.7 -12.7 -14.9 -17.1 -18.9 -20.2 -21.2 

Tax ratio % -8.0 -10.0 -15.0 -15.0 -15.0 -15.0 -15.0 -15.0 -15.0 -15.0 -15.0 

NOPAT EUR mn 3.8 12.2 15.4 23.8 35.7 51.7 69.2 88.2 98.5 106.9 113.6 

+ Depreciation/ 

   amortization 
EUR mn 40.0 43.0 46.0 48.5 49.2 46.6 43.2 38.9 40.4 41.6 42.5 

- Capex EUR mn 15.0 16.5 18.0 21.0 24.0 27.0 30.0 33.0 36.0 39.0 42.5 

= Depreciation  
-  Capex 

EUR mn 25.0 26.5 28.0 27.5 25.2 19.6 13.2 5.9 4.4 2.6 0.0 

 + adjustments EUR mn 9.2 3.3 11.2 10.0 9.0 8.0 7.0 6.0 5.0 4.0 0.0 

- Change in net  
  working capital 

EUR mn 1.3 0.0 0.0 -0.4 -1.4 -1.4 -1.4 -1.2 -1.0 -0.8 -0.6 

- Minorities EUR mn 35.0 36.0 37.0 38.0 39.0 40.0 41.0 42.0 43.0 44.0 45.0 

Free cash flow EUR mn 1.6 6.0 17.6 23.8 32.3 40.6 49.8 59.3 66.0 70.3 69.2 

Years  0 1 2 3 4 5 6 7 8 9 10 

Annual present value  
of FCF 

EUR mn 1.6 5.5 14.9 18.6 23.3 27.0 30.5 33.5 34.4 33.7 30.6 

Sum of present FCF values 
until FY36E  

EUR mn 254           

Sum of present FCF values 
(FY37-46E) 

EUR mn 205           

Present value of  
terminal value 

EUR mn 206           

Portion of terminal value % 31.0      Terminal value growth (%) 

Long-term growth rate % 2.0    WACC (%) 1.0 1.5 2.0 2.5 3.0 

Enterprise value EUR mn 665     8.0 3.24 3.32 3.41 3.49 3.58 

+ Net cash FY25 EUR mn 67     8.5 2.95 3.03 3.10 3.18 3.26 

- Pension FY25 EUR mn 3     9.0 2.70 2.77 2.83 2.90 2.97 

-Minorities FY25 EUR mn 35     9.5 2.48 2.54 2.59 2.66 2.72 

Equity value EUR mn 559     10.0 2.28 2.33 2.38 2.44 2.49 

# of shares mn 180           

“Value”/Share EUR 3.10           

WACC % 8.50           

Source: Company data, Baader Helvea Equity Research  
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HomeToGo is still at an early stage of its lifecycle, but it has already established a unique platform 

 Alternative accommodations – HTG is providing tech and service solutions for an attractive market. 

◼ HTG was founded in 2014 and is headquartered in Berlin/Germany; its registered office is located  

in Luxembourg. HTG was one of the first European companies who came to the stock exchange market via  

a SPAC transaction (in Sep-2021). HTG operates localized apps and websites in more than 30 countries (B2C), and 

it offers software and service solutions to manage vacation rental units to home owners and agencies. This includes 

the operation of a couple of offline offices in 12 countries. HTG is listed on the Frankfurt Stock Exchange. 

◼ Since 2021, and an “IPO price” of EUR 10.00, the shares saw a disappointing performance despite strong 

topline growth and despite that HTG delivered on its promises to generate a positive adj. EBITDA in 2023.  

The decline was mainly driven by market’s overall multiple disruptions for unprofitable online business models, 

after the tech hype in a pandemic-related environment, which led to excessive valuation multiples at that point 

of time.  

◼ Evolution of group’s business model from B2C to a B2B-dominated company:  

– Meta search: In the initial phase, HTG operated purely as a meta search service, forwarding booking traffic 

to partner platforms via CPC or CPL models. This meant that HTG displayed offers from various providers 

and earned money when users either clicked on an offer (cost per click) or made a booking via a partner  

(cost per lead). HTG primarily targets the “alternative accommodations” market (core: rental flats and homes). 

– Integrated Marketplace: With the gradual integration of the entire booking process – from search to selection 

to payment – HomeToGo developed into an onsite Marketplace. (World’s #1 with offering, as of today,  

>16mn “alternative accommodations”). This led to a significant increase in both take rates and customer loyalty. 

– Introduction of software and services: With the introduction of HomeToGo_PRO, an independent  

B2B business unit was created that offers software and service solutions for landlords, agencies, and home-owners. 

HomeToGo thus expanded its value creation vertically across the entire life cycle of a vacation rental. 

– Full-service property management: Through strategic acquisitions such as Kraushaar (2024) and  

the transformative acquisition of Interhome (2025), HomeToGo has further developed its B2B offering to include 

technology-enabled full-service property management. In addition to software, the group now also offers 

physical services such as guest handling, cleaning, and maintenance. This vertical expansion of the host-to-guest 

value chain makes HomeToGo_PRO the central growth driver and profitable core area of the group. 

HomeToGo’s business evolution over the last ten years 

 

 

1) Pro forma including Interhome excluding consolidation effects between segments  Source: Company data 
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The rational and reasons to acquire Interhome 

 The acquisition shifts group’s focus to B2B and elevates HTG to a new level of revenues and earnings. 

◼ Interhome, Europe’s second-largest vacation rental management company (#1 Novasol, #3 Belvilla) was 

bought at a price of CHF 235mn (EUR 250mn) from Swiss retailer Migros. This means that HTG paid a pre-synergies 

valuation multiple of 11.7x (or 8.0x after synergies) of Interhome’s EBITDA 2024. This acquisition represents  

the most significant transaction in HomeToGo’s history and marks a transformative shift for the group.  

The acquisition of Interhome was the next logical step, expanding HomeToGo’s presence across the entire  

host-to-guest value chain. HTG’s long-term evolution continues to become the leading full-service vacation 

rental platform in Europe, B2B-focused and vertically integrated. 

◼ Following the buy of Interhome, HTG’s B2B segment forms its new core and center of gravity and will act 

as the primary driver of profit growth. Group’s B2B revenues are stable, recurring and highly predictable.  

At B2B, HTG faces limited competition and can deploy additional capital with a high expected return and low risk.  

◼ Synergies and higher profitability. There are tangible and large synergies between group’s B2C Marketplace 

and its B2B business segment as well as between the different businesses inside group’s B2B Segment that 

HTG will leverage in order to further grow profitability going forward. Interhome will leverage HomeToGo’s  

AI-powered platform, benefiting from automated pricing, AI-driven distribution and advanced guest experience 

tools are positioning HTG as a truly tech-enabled property management company. EUR ~30mn synergies should be 

generated mid-term. Thereof EUR ~10mn will be realized 12-18 months after transaction closing.  

Internalization of the sales margin: Through the distribution of Interhome inventory via its own HomeToGo 

Marketplace, the group can internalize the sales margin, which was previously paid to third-party providers. 

◼ As of 28-Aug-25, Interhome is fully consolidated at HTG Group. The full carve-out of Interhome from its  

former parent companies to achieve full operational independence will last until March-2027. 

◼ Since Nov-25, Interhome’s B2C channel is launched on the HTG Group’s core technology platform. 

Timeline of the Interhome integration 

 

 

 Interhome is Europe’s 2nd-largest vacation rental management company (VRMC)* 

 

 

* Rentals United (2021): The World’s Top 50 Vacation Rental Property Management Companies, 2) Including partner offices acting  
on behalf of Interhome, 3) Source: Euroconstruct, Euromonitor, Eurostat, DFV.  Source: Company data 
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 Business profile of Interhome 

◼ Interhome is headquartered in Glattbrugg/Switzerland. Interhome brings a strong portfolio of approximately 

40,000 high-quality, largely exclusively managed vacation rentals across 28 countries, reinforcing HomeToGo’s 

expansion into professional property management and service-driven solutions. By integrating Interhome into 

HomeToGo_PRO, HTG is able to significantly expand its tech-enabled Service Solutions, enabling HTG to cover 

the entire host/property owner-to-guest experience more comprehensively than ever before. 

◼ Geographical property split: France (23%), Italy (21%) and Spain (15%) are the most important markets. 

Interhome has a large, growing and diversified portfolio of properties under management  

 

 

1) Excluding partner offices acting on behalf of Interhome 

Source: Company data 

 Interhome financials on a stand-alone basis. 

◼ In FY24, Interhome generated on a stand-alone basis IFRS Revenues of EUR 175.9mn (+5% yoy)  

and an adj. EBITDA of EUR 20.1mn, resulting to an adj. EBITDA margin of 11.4%, after 13.5% in FY23.  

◼ Interhome’s quarterly results show a strong seasonal profile driven by the peak holiday season during summer.  

Interhome’s quarterly results show a strong seasonal profile driven by the peak holiday season during summer 

 

 

Source: Company data  
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HOMETOGO BY SEGMENTS 

HTG developed from a B2C to a B2B-dominated company 

 Group’s B2B and B2C businesses are covering the full value chain between property owner and guest. 

◼ In 2024, HTG introduced the segment reporting split in B2B and B2C. In the course of the increasing expansion 

of group’s B2B business and in order to better reflect the further developed, diversified business model vis-à-vis 

the capital markets, segment reporting was introduced in FY 2024.  

◼ Historically, both segments grew organically but also inorganically via multiple acquisitions. 

– At its B2B segment, HomeToGo_PRO, HTG offers innovative Software and tech-enabled Service Solutions 

for everyone who wants to be successful with vacation rentals, with a special focus on SaaS for hosts. 

– At its B2C Marketplace segment, HTG seamlessly connects travelers with the world’s largest collection  

of vacation rentals to find the perfect home for any vacation. HTG is able to show >16mn vacation rental offers 

via its own B2C websites/apps and across thousands of trusted partners. 

HomeToGo is covering the full value chain between host/property owner and customer/guest 

 

 

  
HomeToGo’s growth strategy is driven by organic growth, M&A and synergies 

 

 

Source: Company data  



 

 

HomeToGo SE 

1 April 2026 24 

Baader Helvea Equity Research 

COMPANY REPORT 

BUSINESS DESCRIPTIONS 

B2B business description   B2C business description 

 

 

 

Source: Company data 

GROUP’S SPLIT BETWEEN B2B AND B2C 

IFRS Revenues split* (2026E)  Adj. EBITDA split (2026E) 

 

 

 

 
IFRS Revenues trends*  

  
Adj. EBITDA trends  

 

 

 

 
IFRS Revenues trends* (100%) 

  
Adj. EBITDA trends (100%) 

 

 

 

* Excl. intercompany consolidation  

Source: Company data, Baader Helvea Equity Research 
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HTG’s B2B segment – HomeToGo_PRO 

 Going forward, HomeToGo_PRO will be the group’s focal point for capital allocation and M&A. 

◼ Full-Service Property Management: Through strategic acquisitions such as Kraushaar (2024) and  

the transformative acquisition of Interhome (2025), HomeToGo has further developed its B2B offering with 

technology-supported full-service property management. In addition to software, the group now also offers 

physical services such as guest handling, cleaning and maintenance. This vertical expansion of the host-to-guest 

value chain makes HomeToGo_PRO the central growth driver and profitable core area of the corporate group. 

HTG’s B2B segment generated in 2025 63% of IFRS Revenues (on a pro forma basis).  

◼ With the acquisition of Interhome, HomeToGo is now one of the very few players capable of offering a complete 

suite of solutions across the entire vacation rental value chain, providing a leading one-stop shop for vacation 

rental software and tech-enabled full services. HTG manages 42,000 units such as vacation rental houses and 

appartements (thereof 40,000 units came with the acquisition of Interhome). Furthermore, group’s B2B offer 

(HomeToGo_PRO) is a market leader in European property management and the largest direct vacation 

rental supplier to third-party distribution channels. HomeToGo_PRO has >60,000 paying customers and 

>210,000 units are managed by the software solutions of HomeToGo_PRO, totaling to >250,000 units  

(42,000 units + 210,000 units) in group’s overall B2B segment. The beauty of the B2B business is that  

it generates ~90% attractive recurring (SaaS) and repeat revenues, which provides great financial stability  

and predictability. 

◼ HomeToGo will continue to focus on rollup M&A for B2B in the large, growing and highly-fragmented 

property management and software segment of the market. (for M&A details, please see page 13) 

B2B DETAILS 

 
Sales and adj. EBITDA margin trend 

 Interhome’s loyal customer base provides a high share of  
highly predictable and recurring revenues  

 

 

 

 
Outline of HomeToGo_PRO* 

  
B2B segment: Managed properties split by regions 

 

 

 

Notes: * Figures as of 30 September 2025; 1) pro forma, 2) LTM Q3-25 pro forma IFRS Revenues split (including Interhome and excluding Intercompany 
consolidation effects), 3) Enabled Gross Booking Value (PF LTM Q3-25) is an approximation based on HomeToGo and partner data, 4) Individual hosts  
or professional property management agencies  

Source: Company data, Baader Helvea Equity Research 
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HomeToGo’s three segments within its B2B segment  

 

Source: Company data 

 Brands/solutions of HTG’s B2B segment HomeToGo_PRO: 

◼ To support the business of HTG’s partners, HTG provides various technology solutions, which will be further 

expanded in the future. Group’s SaaS product provides home owners and semi-professional agencies with  

a solution that allows them to centrally control all their property listings across various distribution channels.  

This provides economic benefits for both sides (HTG and supplier) and creates supplier loyalty to HTG’s offer. 

◼ Group’s SaaS is distributed via group’s brands Smoobu and SECRA. Through one single software,  

the Smoobu as well as the SECRA product allow synchronization of availabilities, prices as well as bookings 

and communication among various platforms and the creation of an own website.  

◼ Smoobu is group’s all-in-one SaaS solution, designed to empower self-service private hosts by seamlessly 

connecting them to group’s partners, making the entire supply side more efficient and successful. Smoobu is 

globally available in various languages as a free version with limited features or as a paid version, offering the 

full spectrum of functionality. It was acquired with the intent to provide this software solution to third parties.  

In 9M25, Smoobu generated IFRS Revenues of EUR 12.6mn, reflecting a CAGR of >50% since 2020. 

◼ SECRA: Professional property management system. It provides a software solution for professional property 

managers and DMOs (Destination Marketing Organizations) that require a comprehensive, high-retention platform 

to scale their businesses. In 9M25, SECRA generated IFRS Revenues of EUR 13.0mn, reflecting a CAGR  

of >20% since 2020. 

◼ HomeToGo_Doppelgänger was developed in-house by HTG. It is seamlessly integrated with HomeToGo’s 

B2C Marketplace through APIs and White Label, providing partners’ customers access to a large selection  

of vacation home rentals. In 9M25, it generated IFRS Revenues of EUR 2.5mn (+188% yoy). Selected partners 

are TUI, HolidayCheck and DERTOURS Group. 

◼ Interhome: Europe’s second-largest vacation rental management company. Its portfolio contains around 40,000 

vacation rental units – most of them exclusively managed by Interhome – in 28 countries. The business  

is complementary and creates synergies to group’s above mentioned software solutions as well as to  

the business of Kraushaar Ferienwohnungen, a full-service rental vacation manager specialized  

on Northern Germany, which was already acquired by HomeToGo in 2024. 
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Selected partners of HomeToGo_Doppelgänger 

 

 

Source: Company data, Baader Helvea Equity Research  

 The HomeToGo_PRO segment benefits from a high share of recurring revenues, including revenues  

from two additional types of revenue, which differ according to the type of services provided: 

– Volume-based business: This type of revenue includes income from usage-based fees for software, 

property management and other services. The revenues are primarily related to the number of bookings and 

the services provided to the direct providers of vacation accommodations. Revenue recognition takes place 

– similar to the booking business at the Marketplace segment – at the time of check-in. This subsegment 

includes Property Managers such as Interhome and Kraushaar as well as the revenues of group’s 

professional property management system SECRA. 

– Subscription Business: Here, revenue is generated from Software-as-a-Service (SaaS) solutions and 

online advertising services for direct providers (e.g. Smoobu). The services are used over a specified period 

of time, regardless of the number of bookings. Revenue is recognized linearly over the respective usage  

or listing period.  

◼ Within group’s B2B segment, >90% of sales are from recurring customers. This provides a high degree  

of business stability, planning security and strong resilience in overall volatile times. 

◼ Low dependency from key customers. Within group’s B2B segment, group’s 10 largest B2B customers 

account pro-forma for only 2% of group sales. The overall market of VRMSs (vacation rental management companies) 

is very fragmented. The Top 3 of European players (Interhome being #2) account (on a combined basis)  

for only 10% of market share. (for more details, please see the market section in this report) 

B2B DETAILS 

IFRS Revenues split by volume-based vs. subscription  B2B segment sales split by customers 

 

 

 

1) Pro forma including Interhome; if not explicitly stated otherwise throughout this presentation the term “revenues” refers to IFRS Revenues  

Source: Company data  
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HTG’s B2C segment – Marketplace 

 B2C will see a reset in FY26E: Going forward, we expect lower topline growth but higher margins. 

◼ With its B2C offering, HTG’s B2C platform is positioned in between accommodation property 

owners/operators (suppliers) and travelers (demand). With over 16mn accommodation offerings from  

around 78,000 partners, HomeToGo has the world's largest inventory of vacation rentals, creating significant 

entry barriers and enabling a high diversity of offerings. At the same time, HomeToGo differentiates itself through 

a clear focus on vacation rentals in classic holiday destinations by the sea, at lakes or in the mountains,  

while competitors such as Airbnb and Booking.com are traditionally more focused on urban short stays or on hotels. 

◼ Change of group’s priorities and focus. Since the acquisition of Interhome, the clear focus of the group’s  

B2C Marketplace is to grow profit, not on growing topline. HTG will actively reallocate capital from the Marketplace 

to its B2B businesses. Consequently, group’s topline growth of its B2C segment will slow down. FY26E will be 

characterized by a sales decline since HTG has decided to spend less on marketing. However, the shift  

of priorities led to a significant decline of group’s B2C marketing spending, already leading to a significant  

adj. EBITDA margin upswing from 1.9% in FY24 to 10.4% in FY25, and we expect that 15% could be reachable 

in FY28E. 

◼ On the supplier side: High dependency from key customers. On the demand side: Intense competition. 

Within group’s B2C segment, the inventory on HTG’s website comes mainly from three different type  

of supplier groups. On the demand side, HTG’s market share is still negligible small, and even the three giants 

Airbnb, Booking.com and Expedia account on a combined basis for only around 20% market share.  

On the one hand, HomeToGo is a direct competitor of these companies, but on the other hand, it is acting  

as a strategic partner of these providers – for example, by integrating their inventory into its own Marketplace.  

(for more details, please see the next pages and the market section in this report) 

B2C DETAILS 

IFRS Revenues and adj. EBITDA margin trend  IFRS Revenues and adj. EBITDA (margin) in yoy comparison 

 

 

 

 
Outline of HomeToGo’s Marketplace*  

  
Marketing & sales costs in % of IFRS Revenues**  

 

 

 

Notes: * Figures as of 30 September 2025, 2) Share of LTM Q3-25 Pro forma IFRS Revenues (including Interhome and excluding Intercompany consolidation effects), 
3) Up to 50M monthly visitors in peak months only, ** Marketing and sales costs adjusted for expenses for share-based compensation, depreciation and amortization, 
impairment losses and one-off items in relation to IFRS Revenues Source: Company data, Baader Helvea Equity Research  
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 Supply side: The inventory on HTG’s website mainly comes from three different type of supplier groups. 

The B2C Marketplace of HTG aggregates listings from many providers, incl. Booking.com and Expedia. In this regard, 

Booking and Expedia are customers of HTG, paying for traffic and bookings. It is fair to say that the majority  

of inventory, which is shown and distributed via HTG’s websites, is NOT exclusively available on HTG’s websites. 

◼ Online Travel Agencies (OTAs): With regard to revenue contribution, HTG’s generates >60% of group revenues 

with three large OTAs (see below). Therefore, in our view, HTG has a certain dependency on these  

“big names” of the accommodation industry. However, the observation is that if inventory is removed from  

the HTG website by the OTAs, HTG is able to replace parts of this missing inventories from other sources.  

The big OTAs work with HTG because HTG generates incremental customer traffic for them, a better asset 

utilization and, finally, it provides profitable business for them (OTAs are paying 5-7% take rate for the (offsite) 

bookings to HTG, while taking around 15% from their suppliers and additional %-points of fees from the customers).  

◼ Property asset manager: Around 8% of group’s suppliers fall into this group. HTG is for this supplier group an 

even more important platform than for the OTAs, but the arguments mentioned for OTAs are also true for  

this supplier group. Additionally, on the one hand, HTG can help them to professionalize their business and 

improve their customer conversion (e.g. by offering ONSITE booking options). On the other hand, HTG services 

allow them to remain flexible and independent from large OTAs as well as to diversify their distribution channels.  

◼ Home owners/semi-professional agencies: Around >90% of group’s suppliers manage less than  

10 properties, which means that these are basically private homeowners, offering their inventory on HTG’s websites. 

For this supplier group in particular, HTG is a very important partner. On the one hand, they have access to 

meaningful customer traffic and on the other hand, HTG allows them to remain flexible and independent from 

large OTAs. Going forward, HTG will offer additional services like data/market insights (e.g. dynamic pricing tools) 

via its SaaS subscription model. 

HTG’S PARTNER/SUPPLIER SIDE 

HTG’s supplier split (ranked by # of properties supplied), (2026)  Selection of HTG’s key suppliers (ranked by revenue importance)  

 

 

 

 
B2C segment: Group’s inventory split by regions 

  
Inventory by booking platform  

 

 

 

Source: Company data, Baader Helvea Equity Research  
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 The high importance of third-party inventories for HTG’s B2C Marketplace. 

◼ The inventory of >16mn vacation rental listings at HomeToGo’s Marketplace is, on the one hand, “own inventory”, 

but on the other hand, the HomeToGo websites also aggregate inventory from third-party sites, such as Booking.com, 

Expedia and the likes. Similarly, HTG is offering its “own inventory” also via its own websites as well as  

on third-party sides such as Booking.com and Expedia, etc. Finally, the largest “customers” of HTG’s  

B2C Marketplace are aggregation partners such as Booking.com and Expedia. 

B2C DETAILS 

B2C distribution   B2C segment sales split by customers (pro forma) 

 

 

 

1) Pro forma including Interhome, if not explicitly stated otherwise throughout this presentation the term “revenues” refers to IFRS Revenues  

Source: Company data 

 Demand side: Around 80% of HTG’s B2C customers come from Europe 

◼ As we just explained, Booking.com, Expedia and the likes are, on one side, inventory suppliers. But on the 

other side, they are also competitors of HTG as they have obviously their own websites, competing with 

HTG for the same user, the same search traffic (e.g. Google) and the same booking.  

◼ The users of HTG’s platform come from everywhere around the world, and its websites are currently present 

in more than 30 countries. In 2025, nearly 60% of group’s B2C customers were from the DACH region, meaning 

German-speaking countries. Additional slightly more than 20% come from Rest of Europe. Therefore, in total with 

a sales share of around 80%, one can say HTG is a European-dominated B2C player.  

HTG’S REGIONAL FOOTPRINT AND REVENUE SPLIT BY REGIONS 

HTG’s regional footprint   Booking Revenues* split by regions (FY25)  

 

 

 

* HTG group excl. Interhome  

Source: Company data  
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 Product/brand mix – HomeToGo is a house of brands  

◼ HTG operates its B2C business through different brands and websites/domains. In addition, HTG provides 

the full service also via an app available for mobile or tablet devices (for iOS and Android). 

◼ The customer journey on group’s websites. On the starting page of its webpages, HTG provides an easy-to-use 

search interface, where the users enters the desired destination, dates and number of guests. For users who 

have already decided on the desired destinations, the dates of travel and the number of travelers, the HTG 

search engine in the back generates per algorithm a list of best-matching search results with a brief description 

per object. The user can filter the results across various parameters. By clicking on an individual property,  

the user proceeds to the details page of the property on HTG’s website. On case an offer is onsite bookable  

on HTG’s platform, a click on the “Start booking” button starts the booking process. 

◼ Brands: HTG operates several brands, each with a dedicated strategy and approach. The group’s core brand 

is HomeToGo, offered in more than 30 countries and providing the full spectrum of group’s platform products. 

A second group of brands is targeting a dedicated customer segment or a specific selection of inventories.  

The below mentioned websites access the same database (making available the same inventory or parts of it). 

However, it is just the frontend, which is adjusted to the individual websites and their respective needs. 

(Exception: Agriturismo and EscapadaRural still run on their own technical environment, but it is planned  

to integrate these websites into the HomeToGo infrastructure.) 

– Casamundo – Offered in 9 countries, also via App (iOS and Android) available. 

– Wimdu – Offered in 7 countries and Tripping. Both brands redirect users not only to group’s  

HTG’s partner/supplier websites, but also to offers on the HomeToGo branded websites. 

– CaseVacanza and Agriturismo – Offering a regional focus on Italy. On the supply side, these businesses 

are mainly run on a subscription model.  

– EscapadaRural – Offered in 6 countries. Inventory is geographically limited to Spain and Portugal.  

On the supply side, the business is currently also mainly run on a subscription model. 

– E-domizil – Offered in 14 countries. Inventory includes more than 370,000 vacation homes across Germany 

and other European destinations. On the supply side, the platform provides alternative accommodation and 

services for both guests and hosts. 

– KurzUrlaub.de/kurz-mal-weg.de – Offered primarily in the DACH region. On the supply side, the platforms 

connect travelers with hotel partners offering packaged short-stay trips. 

HTG’s B2C brand portfolio  

 

 

* EscapadaRural, ** Agriturismo  

Source: Company data, Baader Helvea Equity Research  
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 Platform (one of group’s major success factors): HTG’s technology implemented in HTG’s booking apps 

enabling group’s supply & demand side a frictionless Marketplace experience through technology. 

◼ Broad choice combined with smart tools like flexible dates search feature. HTG is offering the largest portfolio 

comprising more than 16mn offers, provided by >50,000 partners worldwide.  

◼ Customization: Apps create a personalized and convenient booking experience for the consumers.  

In addition to group’s localized websites, HTG provides the full services via an app (available for iOS  

and Android systems). Smartphones are changing the way people shop online. Apps are used to access web shops 

via smartphones. Once the app is downloaded and used, consumers’ personal data (incl. shopping history, 

payment preferences) is available. Content and advice shown by the app fit the customers’ personal needs  

and wishes. Tools like filters, “most-loved beach destinations”, “accommodations with pool”, etc., provide inspiration, 

curation and finally satisfaction – turning “visitors” into “1st time shoppers” and “1st time shoppers”  

into “loyal repeat customers”.  

◼ Smart and personalized by machine learning. HTG’s operations are built on group’s own proprietary technology 

platform designed to help users quickly sort through platform’s inventory. Intuitive filtering tools allow users to identify 

offers best suited to their needs. Offers can be easily shared with friends, family or partners to plan trips together. 

The individualized customer journey provides information and data, which is used by HTG. Via Artificial 

Intelligence (AI), the system is learning and provides even more customized advice when shoppers enter the 

HTG website/app next time. As inventory/properties can be offered by several partner portfolios,  

HTG’s deduplication technology recognizes duplicative offers and leads automatically into one single presentation 

on HTGs website.  

◼ Trusted checkout & payments generate more bookings for partners. 

CONSUMER PLATFORM: GROUP’S APPS OFFER CHOICE, TRANSPARENCY, TRUST AND SAFETY WHEN BOOKING  

Broad choice  Customization 

 

 

 

 
Machine learning-based images enhancement 

  
Trusted checkout and payments 

 

 

 

Source: Company data 
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 Within group’s B2C segment, revenues are mainly generated via two ways:  

◼ Booking (Onsite): Revenue is generated when the booking is completed entirely through a HomeToGo 

Marketplace website. HomeToGo acts as an intermediary and receives a percentage-based commission (“take rate”) 

for successful onsite booking on one of its platforms. HTG’s take rate is fluctuating due to seasonal booking  

and marketing patterns. But in general, the take rate trend is and should continue to show an upward trend. 

HTG’s take rate increased by +2.2pp from 4Q24 (12.5%) to 4Q25 (13.7%). On a full-year basis, HTG’s reported 

a take rate increase of +1.0pp from 12.7% (2024) to 13.7% (2024). IFRS Revenues are accounted for once  

a traveler has begun his/her holiday (check-in date).  

◼ Advertising: Revenues from Advertising comprise all activities that are not entirely completed on a HomeToGo 

Marketplace website. HomeToGo earns commissions for successful offsite bookings, referral clicks  

(CPC-commission per click) or customer inquiries (CPL-commission per lead). Revenue recognition 

generally occurs at the time of service delivery, which is on the click or referral date. 

◼ An increasing take rate is the result of better negotiation power of HTG vs. its inventory providers  

(home owners and vacation rental property managers) and indicates an improvement in profitability  

of HTG’s B2C business. The onsite take rate is the margin realized on the gross booking amount on  

the Marketplace. It is defined as Booking Revenues from Booking (Onsite) divided by GBV from Booking (Onsite). 

HTG’s onsite take rate development 

 

 

Source: Company data 

 The images below suggest that the HomeToGo app is generally perceived as high quality and enjoys  

a solid level of customer trust.  

◼ The app has strong ratings on both major platforms. These scores indicate that users are very satisfied  

with the app’s performance, usability and overall experience: Google Play Store: 4.5 out of 5 (based on a large 

number of reviews). Apple App Store: 4.8 out of 5 (also with many reviews). 

◼ Users’ trust in the brand is also positive but slightly more mixed – suggesting that while most customers  

are satisfied, there are some concerns reflected in lower Trustpilot scores. 

Strong consumer trust in the HomeToGo brand (March-26) 

 

 

Source: Company data, Baader Helvea Equity Research  
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Management Board 

 An aggregated startup knowledge in one management board 

◼ Dr. Patrick Andrae, CEO & Co-Founder 

– Born in 1981 in Hanover/Germany. 

– He studied law at the Universities of Würzburg and Göttingen and graduated with the first state exam in law 

in 2007. At the same time, he studied Business Administration at the Private University of Applied Sciences 

(PFH) Göttingen and graduated in 2008 with a bachelor’s degree. 

– He obtained his second state exam in 2012 after his legal traineeship at the Higher Regional Court Hamburg 

and received his PhD in Law from the University of Münster in 2013. 

– He started working at the age of 16 for a local internet service provider. While still in school and later  

at university, he worked for US clients. 

– In 2009/2010, he worked at Hogan Lovells as Research Associate. 

– In the years from 2011 to 2013, he worked at home24 as Director for Business Development, with a small break 

when he went to Oxford University as Research Associate. 

– In 2014, he co-founded HomeToGo GmbH. 

◼ Wolfgang Heigl, CSO & Co-Founder, Strategy 

– Born in 1969 in Schwabmünchen/Germany. 

– He originally comes from a tax accountant background. 

– Mr. Heigl co-founded swoodoo AG in 2005 and took the role as Chief Marketing Officer. 

– After the takeover of swoodoo to Kayak in 2010, he continued as MD EMEA and CMO for Kayak until 2012. 

– Before entering the “incubator” Project Collins in 2013, he was a Senior Project Manager and Head of Strategy 

from 2011 to 2013.  

– In 2002, he founded NFQ, a software developing company, where he is still active today. 

– Since 2012, he is also a seed investor in GetYourGuide. 

– In 2014, he co-founded HomeToGo GmbH. 

– He is a member of the board of Tourlane GmbH. 

◼ Valentin Gruber, COO, Partner & Supply 

– Born in 1990 in Stuttgart/Germany. 

– In 2012, Mr. Gruber graduated from the WHU – Otto Beisheim School of Management with a bachelor’s  

in Business Administration. 

– He worked as Head of International Operations at audibene GmbH from 2012 to 2015 before he became  

the Managing Director of hear.com, a subsidiary of audibene GmbH in Miami.  

– Back in Berlin, he left audibene GmbH as Head of Germany in 2019 to join HomeToGo GmbH. 

◼ Sebastian Bielski, CFO 

– Born in 1978 in Cologne/Germany. 

– In 2004, he graduated from HHL Leipzig with a Master of Science in Management. He also holds an MBA 

from the KDI School of Public Policy and Management in Seoul, South Korea. 

– After graduating, Mr. Bielski started his career in Investment Banking at Goldman Sachs, first in  

Frankfurt am Main, Germany, and later in Sydney, Australia.  

– In 2008, he joined private equity firm Archer Capital in Sydney, Australia. 

– Back in Germany, he started working for Delivery Hero in 2013. He originally joined as VP Corporate Finance 

and later became CFO. 

– From 2015 to 2025, he worked as CFO, first at smava and afterwards at ZEAL Network SE.  

– Since 2025, Mr. Bielski has been part of the Management of HomeToGo as CFO. 
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Management Board 

Dr. Patrick Andrae  
(Founder & CEO) 

Wolfgang Heigl  
(Founder & CSO) 

Valentin Gruber 
 (COO) 

Sebastian Bielski  
(CFO) 

    

Source: Company data 

SHAREHOLDER STRUCTURE AND EMPLOYEES 

Shareholder structure (Mar-26)   Employees split (2025)  

 

 

 

* Incl. ANXA Holding PTE and Lakestar II  

Source: Company data, Baader Helvea Equity Research 

Full legal structure as of 22-Oct-2025 

 

Source: Company data  
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HISTORY – A COMPANY HISTORY OF JUST 12 YEARS 

 ◼ 2014: Mr. Wolfgang Heigl and Dr. Patrick Andrae established HomeToGo in Berlin.  

◼ 2015: Launch of world’s leading metasearch engine for vacation rentals. 

◼ 2017: Launch of its fully integrated Marketplace. 

◼ 2018: HTG acquires Feries S.r.l. with the brands Agriturismo and CaseVacanza for EUR 14.3mn in cash. 

◼ 2018: HTG acquires Wimdu META GmbH in an asset deal. The intangible assets amounted to EUR 1.2mn  

with EUR 0.4mn in provisions for a legal dispute with former employees. 

◼ 2018: HTG acquires Casamundo GmbH for EUR 8.8mn in cash. 

◼ 2018: HTG acquires Tripping International Inc. with the brand tripping.com in the process of winding-up  

for EUR 4.8mn in shares. 

◼ 2019: HTG acquires Escapada Rural S.L. for EUR 15.5mn in cash. 

◼ 2020: Launch of the operating system model. HomeToGo is enabling the market with technology by building  

its operating system. 

◼ 2021: HTG acquires Smoobu GmbH for EUR 13.3mn in 2021 and EUR 5.0mn in 2022. Smoobu is an all-in-one 

SaaS solution that connects self-service hosts more easily to partners.  

◼ 2021: HTG acquires 19% in SECRA GmbH and 100% of Mapify. 

◼ 22-Sep-2021: HomeToGo’s first day of trading on the stock exchange after the successful merger with  

the Lakestar SPAC I. 

◼ 2022: HTG acquires AMIVAC (French vacation rental supplier, acquired to expand the subscription&services area). 

◼ 2022: HTG acquires e-domizil GmbH, a specialist in vacation home rentals, focusing on Germany and Switzerland. 

◼ 2022: Acquisition of the remaining 81% stake in SECRA, a provider of professional software and service solutions 

for property manager agencies and destinations. 

◼ 2024: HTG acquires a 51% major stake in the combined business of KMW Reisen GmbH and Super Urlaub GmbH, 

including the brands kurz-mal-weg and Kurzurlaub. 

◼ 2024: HTG acquires Kraushaar Feriennwohnungen and timwork. A specialist in vacation home rentals and  

full-service property management, with a focus on northern Germany. Through this acquisition,  

HTG gained experience in professional property management in preparation for the Interhome transaction. 

◼ 2025: HTG acquires Interhome – a milestone in company’s strategic transformation, leading HTG to a #2 position 

in the European vacation rental manager market. 
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THE MARKET PARAMETERS 

Good growth potentials despite current geopolitical challenges dampening the short-term outlook 

“Traveling” will remain high on consumers’ preference list. But the current war in the Middle East might 

lead to a shift in travel destinations and preferences. The global accommodation market is still fragmented. 

◼ TAM: The total addressable market for accommodations has a value of >EUR 1tn (2020). This market is 

expected to grow by +5-6% (CAGR 2020-30E) to >EUR 1.7tn by 2030E. We expect “leisure travel” to be a main 

driver of this trend as consumers’ preference shifts from material ownership of goods to experience economy.

◼ NAM: The nearer addressable market counts for around 10% of TAM. This market includes alternative 

accommodations (flats and homes in vacation and more rural areas), which is HTG’s core market. This market 

was accelerated by COVID-19 as the pandemic was a catalyst for new and sustainable “use cases” such as 

“work from anywhere” (workcation), “escape to the country”, higher demand for privacy, etc.

The total alternative accommodation market stands for >EUR 120bn (2020) 

* TAM: Total accommodation market incl. vacation rentals, packages & hotels, ** NAM: Pure alternative accommodation market
(vacation flats and homes) Source: Company data, Baader Helvea Equity Research 

The global vacation market is expected to grow despite short-term headwinds due to geopolitical conflicts. 

◼ Market growth of +5.5% CAGR 2025E-30E. Drivers: Individualized stays are in favor. The Vacation Rental Market 

is currently experiencing a dynamic evolution, driven by shifting consumer preferences and technological 

advancements. Travelers increasingly seek unique and personalized experiences, which vacation rentals 

can provide, contrasting with traditional hotel accommodations. This market segment appears to be expanding 

as more individuals opt for home-like environments and combine leisure with work commitments.

◼ Moreover, the integration of technology into the booking process enhances user experience, making it 

easier for consumers to find and secure accommodations that meet their specific needs. Platforms that facilitate 

peer-to-peer rentals are gaining traction, allowing property owners to monetize their spaces while providing 

travelers with diverse options across the global vacation rental network.

The global vacation rental market value trend 

Source: www.marketresearchfuture.com, Baader Helvea Equity Research 
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 The global vacation rental market is expected to grow across all property types and booking platforms. 

◼ Spit by property type: Houses hold the largest market share due to their appeal to families and groups seeking 

more space and amenities during their stay. They provide a private, home-like atmosphere that enhances  

the vacation experience. Apartments and villas follow in popularity, catering to different demographics. 

◼ Online Travel Agencies (OTAs) dominate the vacation rental booking landscape due to their vast inventory, 

user-friendly interfaces and strong marketing capabilities. They allow users to compare multiple listings quickly, 

enhancing customer convenience. Meanwhile, Direct Booking Websites are gaining traction as travelers seek 

unique experiences and properties that are not listed on mainstream OTAs. These platforms often provide  

a more personalized experience, allowing property owners to manage bookings directly and retain more revenue. 

VACATION RETAL MARKET SPLITS  

Split by property type (indicative)   Split by booking platform (indicative)  

 

 

 

Source: www.marketresearchfuture.com, Baader Helvea Equity Research 

 Regulatory changes and technological advancements to influence future vacation rental market growth 

and the need of property owners to professionalize their business. 

◼ Regulatory changes significantly impact the Vacation Rental Market as local governments implement 

policies to manage the growth of short-term rentals. These regulations often aim to address concerns related 

to housing availability, neighborhood character and taxation. For instance, some cities have introduced licensing 

requirements and restrictions on the number of rental days per year. Such measures can influence the supply 

of available vacation rentals, potentially leading to increased prices. Data suggests that in areas with  

stringent regulations, the number of active vacation rentals has decreased by as much as 30%.  

Consequently, property owners must navigate this evolving regulatory landscape, which could shape  

the future dynamics of the Vacation Rental Market and its overall growth trajectory. 

◼ Technological advancements play a pivotal role in shaping the Vacation Rental Market, enhancing both 

guest experiences and operational efficiencies. The integration of smart home technologies, such as keyless 

entry systems and automated climate control, has become increasingly prevalent, appealing to tech-savvy travelers. 

Furthermore, the rise of mobile applications facilitates seamless booking processes, allowing consumers to 

compare properties and read reviews with ease. Data indicates that nearly 75% of vacation rental bookings are 

made through online platforms, underscoring the importance of technology in this sector. As the Vacation Rental 

Market continues to embrace these innovations, it is likely to attract a broader audience, particularly younger 

generations who prioritize convenience and connectivity in their travel experiences. 
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The B2B market 

 The vacation rental management market for VRMCs is expected to grow by +6.5% (CAGR 2023-28E)  

and we expect HTG to outperform this market growth as it is best positioned and investing in its B2B segment. 

◼ The importance of professionally managed vacation properties is expected to continue to increase  

in the coming years. The vacation rental market is highly fragmented, with the vast majority of properties owned 

by private individuals. In Europe, the market is about ~2.5mn vacation rental properties. Thereof 60-70% are 

managed by the owner of the property or by smaller agencies, which have in general <100 units under management. 

The remaining 30-40% or around 900,000 vacation rental units are managed by VRMCs (Vacation Rental 

Management companies). Out of these 900,000 units, the three leading VRMCs (Novasol, Interhome  

und Belvilla) hold a total market share of only around 10% on a combined basis. This structure indicates that 

there is a long tail of more or less privately managed vacation rental properties, which is lagging a certain level 

of professionalism and value creation for the property owners. This leads to clear consolidation tendencies  

in favor of larger, professional managers who have technological, operational and regulatory advantages. 

Therefore, this share of properties, which is managed by VRMCs, is already growing and is expected to continue 

to grow by +6pp or CAGR +6.5%, respectively, from 2023-28E for the following reasons:  

◼ Many smaller agencies and private providers have limited technological competence and use digital tools  

only to a limited extent. This leads to inefficiencies compared to larger, professional property managers. 

◼ With the growing importance of the segment and increasing transparency requirements, authorities are 

tightening their controls. The resulting documentation obligations overwhelm many private landlords and  

small agencies, which strengthens the trend toward the use of standardized software and professional managers. 

◼ Many older owners are passing their properties on to successors or investors, who often have neither the time 

nor the experience for management. This increases the demand for professional support by VRMCs. 

Large and highly fragmented market with strong organic growth dynamics and significant rollup opportunities through “buy & build” 

 

1) DACH, France, Italy, Spain, Croatia  

VRMC = Vacation Rental Management Company 

Source: Euroconstruct, Euromonitor, Eurostat, DFV, company data 
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The European VRMC market is highly fragmented – Providing attractive consolidation potential with limited competition 

 

 

Source: Company data 

 Professionalization trend of Vacation Rental Property homeowners is tailwind for the B2B segment of HTG 

◼ The overall vacation rental market in EU-27 is expected to grow by +5.4% (CAGR 2023-28E).  

In Rest of World, this growth is expected to be even higher (+6.7% CAGR 2023-28E).  

◼ The vacation rental properties can be managed by the homeowners themselves or they give the management 

into the hands of VRMCs (Vacation Rental Management Companies). We see that homeowners increasingly 

rely on professional vacation rental management companies like Interhome, which offer full-service solutions to 

handle channel management, guest services, maintenance, cleaning and other operational logistics. The share 

of managed properties by VRMCs is expected to grow by +6pp from 36% in 2023 to 42% in 2028E, resulting in 

an underlying revenue growth for the VRMCs (like Interhome) of +6.5% (CAGR 2023-2028E).  

Vacation Rental Management Companies (VRMCs) gain market share – Strong consolidation potential 

 

Notes: 1) Vacation Rental Management Company, 2) Statista Vacation Rentals: market data & analysis, 3) Source: Global third-party management consulting firm 
4) VRMC (vacation rental market company) market only 

Source: Euroconstruct, Euromonitor, Eurostat, DFV, company data  
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The B2C market 

 The global accommodation market is about >EUR 1tn and very fragmented. The following parameters confirm 

the attractiveness, but we expect HTG to underperform the market growth as HTG reduces its investments in B2C. 

◼ Attractive market size with a total accommodation market volume as of >EUR 1tn today. A market growth  

of +5-6% (CAGR 2020-30E) is expected. The online travel market share of around 50% has still room to grow. 

As of today, the online travel market share penetration is already at around 50%. However, it is expected that 

this rate could even rise to around 61% in 2029E and even up to 75% in the medium to long term. 

◼ The global accommodation market is still very fragmented and offers huge potential. According to 

company data for 2020, the Top 3 players only serve 8% of the TAM on a combined basis. This means that 

other players hold a market share of ~92%. This includes other medium players as well as a vast amount  

of small individual websites. Given that customer frequencies are concentrating, we expect that the market share 

of the Top players will increase and that HomeToGo will be able to generate its incremental piece of the larger pie. 

THE ACCOMMODATION MARKET OPPORTUNITY REMAINS HUGE 

The total accommodation market (TAM) is highly fragmented  Europe: Share of bookings by mode of booking  

 

 

 

(1) Acc. to company information, (2) Based on Gross Booking Value for FY20 

Source: Company data 

>100,000 different websites for alternative accommodations – A pain for suppliers and consumers 

 

Source: Company data 
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 Key Players and Competitive Insights 

◼ The Vacation Rental Market is currently characterized by a dynamic competitive landscape, driven by 

evolving consumer preferences and technological advancements. Major players such as Airbnb (USA),  

Vrbo (USA) and Booking.com (NL) are at the forefront, each adopting distinct strategies to enhance their 

market positioning. Airbnb (USA) continues to innovate with its focus on unique stays and experiences,  

while Vrbo (USA) emphasizes family-oriented vacation rentals, catering to a specific demographic.  

Booking.com (NL), on the other hand, leverages its extensive global reach and diverse accommodation options 

to attract a wide range of travelers. Collectively, these strategies contribute to a competitive environment that  

is increasingly focused on personalization and customer experience. 

◼ The market appears moderately fragmented, with a mix of established players and emerging platforms vying 

for market share. This fragmentation allows for a variety of choices for consumers, while also intensifying 

competition among key players who are striving to differentiate themselves through unique value propositions. 

 Regional insights 

◼ North America is the largest market for vacation rentals, holding approximately 45% of the global share.  

The region’s growth is driven by increasing travel demand, a shift towards experiential stays, and favorable 

regulations that support short-term rentals. 

◼ Europe is witnessing significant growth in the vacation rental market, accounting for approximately 30% of  

the global share. The region benefits from a rich cultural heritage, diverse landscapes and a strong influx  

of international tourists. Countries such as France and Spain are the largest markets, together holding about 15% 

of the total market. Regulatory changes across various cities are also shaping the landscape, with many 

governments implementing measures to ensure safety and quality of short-term rentals.  

◼ The Asia-Pacific region is rapidly emerging in the vacation rental market, holding about 20% of the global share. 

This growth is fueled by rising disposable incomes, increasing domestic travel and a growing preference  

for unique accommodations. China and India are the largest markets, contributing significantly to the overall growth, 

with China alone accounting for approximately 10% of the market. 

◼ The Middle East and Africa region is an emerging player in the vacation rental market, holding approximately 5% 

of the global share. The growth is driven by increasing tourism, particularly in countries such as the UAE  

and South Africa, which are becoming popular destinations for international travelers.  

The global vacation rental market is expected to grow +4.3% p.a. 

 

 

Source: www.datahorizzonreserach.com, Baader Helvea Equity Research 

CAGR 2021-2032E + 4.3%
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SWOT ANALYSIS 

Strengths Opportunities 

– Strong entrepreneurial and experienced management team. 

– The acquisition of Interhome has transformed HomeToGo into a fully 
integrated platform supplier, increasing its operating capacity and covering  
the full value chain between property owner/host and customer/guests. 

– Europe’s #2 vacation rental property manager due to group’s Interhome 
acquisition. 

– Loyal customer base. (the duration of an average contract at Interhome  
is 10 years). 

– An improved financial predictability and planning security as ~70% of group 
revenues are recurring. (~90% recurring and repeat revenues within B2B) 

– HTG’s idea of providing property managers and other smaller inventory 
suppliers with technology and service solutions to simplify the work  
of property owners. 

– Technological lead in the searching and comparing segment: HomeToGo 
consists of one of the largest Meta-searching platforms for vacation rentals  
in Europe with high data competencies, AI-based pricing and automated 
interfaces to property management systems. 

– Increasing recognition value and market trust: With the combination of  
a wide inventory and an intuitive user interface, HomeToGo increased  
its brand recognition and organic traffic in core markets.  

– Largest inventory of alternative accommodations and vacation home  
rentals worldwide. 

– HTG’s ability to acquire inventories from different sources, which allows to 
compensate the shortfall of inventory if a big supplier would drop out. 

– HTG cares about its partners/suppliers, which seem to convince medium-sized 
property managers to list their inventory on HomeToGo and subscribe to its 
tech solutions. 

– Data-driven business management: The use of real-time data based on 
millions of searching requests allows a precise demand forecast and  
improves pricing and marketing efficiency.  

– Capital-light scaling and international footprint: As a platform provider, 
HomeToGo benefits from low fix costs and high geographic diversification 
within Europe.  

– The vacation homes rental market in particular is still vastly unconsolidated. 

– The acquisition of Interhome leads to great synergy potentials within 
group’s B2B segment and between group’s B2B and B2C segment. 

– Consolidation of the fragmented vacation property market: As the 
technological leading player, HomeToGo can acquire and integrate smaller 
suppliers to realize scaling and margin synergies.  

– Synergies between B2C and B2B-model: The feedback of user data out  
of Meta search into pricing and capacity optimization, creates competitive 
advantages.  

– Growing B2B-segment through HomeToGo_PRO: Professionalization of 
the vacational property segment increases demand of integrated service 
and distribution solutions. An area where HomeToGo is scaling up early. 

– Increasing online booking rates: Progressive digitalization increases  
the range of digital platforms.  

– A potential shift in travel behavior to more “workcation” and other long-term 
travel alternatives might increase the demand for HTG’s inventory such as 
alternative accommodations and vacation home rentals and could also lead 
to increasing basket sizes. 

– Still a good chance to bring vacation homes online that are not yet 
available online. 

– Small-to-medium property managers are usually not up-to-date on today’s 
standard in terms of technology and marketing strength. 

– Strengthen recurring revenue from subscription models, which would be 
EBITDA margin-accretive. 

– Expansion of group’s onsite bookings and onsite listings, which creates 
higher margin and higher supplier loyalty. 

– Increase brand awareness to lower the share of performance marketing 
required to retain a stable or growing revenue. 

– Generation of new revenue streams by offering services along the value chain 
(e.g. utilizing customer data). 

– Implementation of new technologies, which allow consumers to experience 
a more convenient, enjoyable and easy booking experience. 

– HTG’s machine learning solutions and AI abilities offer a new level of 
opportunities to serve the customers even better. 

– Regional expansion into adjacent markets and into new regions of the world. 

Weaknesses Threats 

– High goodwill fueled group’s M&A-based growth strategy. 

– Group’s businesses (B2B ad B2C) underlie a strong seasonal volatility (with 
high sales and earnings peaks in summer, leading to volatile quarterly results).  

– B2B: Labor-intensive work with offering onsite services like cleaning and  
repair services or operating various offsite offices across 12 countries.  
(less scalable businesses in comparison to tech-based platform businesses) 

– B2C side: In comparison to the leading travel giants, HTG’s brand awareness 
is still quite low and its market share is still relatively small, which makes it 
more dependent on performance marketing to generate revenue. 

– Multi-brand strategy: Despite growing brand recognition the multi-brand 
concept weakens the uniform brand perception. Through the split of multiple 
platforms, the recognition value stays low in comparison to clearly positioned 
competitors such as Airbnb and Booking.com. 

– In B2C: Dependence on third-party suppliers and OTAs. The biggest part  
of bookings is based on external partner inventory, resulting in limited margin 
development and pricing power.  

– Limited exclusiveness in HTG’s inventory. Although exclusiveness is not 
common in the industry, it makes HTG’s big competitors at same time to  
its biggest suppliers. 

– In B2C: Despite growing EBITDA contributions, structural profitability still falls 
behind traditional Online Travel Agency (OTA) models, in connection with 
technological and marketing capital expenditures remaining high.  

– As of today, group’s structure is relatively complex with a lot of subsidiaries, 
which are partly not fully integrated into HTG’s IT infrastructure. 

– Macroeconomic sensitivity: Economic weaknesses, geopolitical risks  
or increasing daily life costs can negatively influence booking behavior.  

– Intensive competition with global platforms: Market leaders like Airbnb, 
Booking and Expedia dispose of high financial power and brand strength, 
which can result in pricing pressure and marketing costs especially in  
the Marketplace segment. 

– Pandemics like COVID-19 or other not foreseeable events could lead  
to travel restrictions. 

– Environmental restrictions could negatively affect travel behavior. 

– Regulatory risks: Increasing regulatory of short-term rentals in Europe’s 
metropole regions could restrict supply and growing potential. At the same 
time, these are increasing the shift to professional managers like Interhome. 

– In B2C, while the dependency on large suppliers declined recently,  
the majority part of HTG’s revenue comes from its Top 3 suppliers. 

– Data security. As all online retailers and Marketplaces, HTG faces the  
risk of financial, operational and reputation damage for any breach or  
loss of customer data. 

– HTG’s large inventory needs to be properly organized to provide customers 
with the listings they want to see. This requires superior software solutions. 

– Development of a not cost-effective or unsuccessful IT tool/service. 

– Platform and technological dependencies: Dependence of searching tools, 
app stores and cloud infrastructure results in operating risks. Changes to  
the algorithm or privacy policy can affect the range and conversion rates.  

– Execution risk: Integration and scaling risks within the B2B segment. 

Source: Baader Helvea Equity Research 
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KEY DEFINITIONS (GLOSSARY) 

 ◼ Adjusted EBITDA: Net income (loss) before (i) income taxes; (ii) finance income, finance expenses;  

(iii) depreciation and amortization; adjusted for (iv) expenses for share-based compensation and (v) one-off items. 

One-off items relate to one-time and therefore non-recurring expenses and income outside the normal course of 

operational business. Among others, those would include, for example, income and expenses for business 

combinations and other merger & acquisition (M&A) activities, litigation, restructuring, government grants, and 

other items that are not recurring on a regular basis and thus impede comparison of the underlying operational 

performance between financial periods. 

◼ Adjusted EBITDA margin: Ratio of adjusted EBITDA to IFRS Revenues. 

◼ Advertising Revenues from Advertising comprise all activities when the traveler’s (booking) journey is not entirely 

completed on a HomeToGo Marketplace website. Advertising is largely comparable to former CPA Offsite and CPC. 

◼ API is defined as application programming or similar interface or other technical integration methods. 

◼ Bookings: Bookings represent the number of bookings generated by travelers using the Marketplace and  

services of HomeToGo_PRO. 

◼ Booking Basket Size: Booking Basket Size is defined as Gross Booking Value per booking before cancellations. 

It comprises onsite bookings and bookings on external websites of Advertising and HomeToGo_PRO services. 

The Booking Basket Size is the product of the average daily rate and average length of stay. 

◼ Booking (Onsite): Revenues from Booking (Onsite) occur when the traveler booking journey is entirely completed 

on a HomeToGo Marketplace website. Booking (Onsite) is largely comparable to former CPA onsite business. 

◼ Booking Revenues: Booking Revenues is a non-GAAP operating metric to measure performance that is defined 

as the net Euro value of bookings before cancellations generated by transactions on the HomeToGo platforms  

in a reporting period. Booking Revenues do not correspond to, and should not be considered as alternative  

or substitute for IFRS Revenues recognized in accordance with IFRS. Contrary to IFRS Revenues,  

Booking Revenues are recorded at the point in time when the booking is made. Revenues from non-booking 

activities as included in Advertising or revenues from Subscriptions are considered without any difference  

in revenue recognition for Booking Revenues as under IFRS to complement the view. 

◼ Brand & Organic traffic: Visits from direct traffic, branded channels, like visitors who type in keywords in search 

engines that include a reference to any HomeToGo Group brand, CRM (Customer Relationship Management), 

App, SEO (Search Engine Optimization), free channels and internal traffic (within HomeToGo group). 

◼ Cancellation Rate: Cancellation Rate reflects the share of Booking Revenues that are cancelled subsequently, 

however, before being recognized as IFRS Revenues. This metric is monitored continuously and used for 

forecasting and budget planning. 

◼ CPA is defined as cost-per-action. What is understood as a payment that occurs on the day the customer arrives 

at the desired accommodation. 

◼ CPC/CPL is defined as cost-per-click/cost-per-lead. A payment that occurs independent of a successful booking. 

◼ Gross Booking Value (GBV): GBV is the gross EUR value of bookings on our platform in a reporting period  

(as reported by our Partners. GBV is recorded at the time of booking and is not adjusted for cancellations or any 

other alterations after booking. For Onsite and Volume-based transactions, GBV includes the booking volume as 

tracked in the booking confirmation to the traveler. For transactions reported under Advertising, the GBV is partially 

provided by the supplier of the property, otherwise it is estimated. For Subscriptions, GBV is estimated as well. 

The estimations are based on traffic or inquiry volumes, expected conversion rates, tracked duration of stay  

and tracked price per night. While the product of the two latter ones describe the basket size.  
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◼ HomeToGo Marketplace: HTG’s reporting segment Marketplace aggregates all business models and revenue 

activities that are focused on the traveler as group’s customer. Revenues are mainly generated not directly  

with the traveler, but indirectly with HTG’s partners and comprise revenue activities from Booking (Onsite)  

and Advertising. 

◼ HomeToGo_PRO: Group’s reporting segment HomeToGo_PRO aggregates all business models and revenue 

activities that are focused on the supplier of the vacation rental (hosts, property managers, destinations or others) 

or other (travel) businesses that want to offer vacation rentals themselves. It comprises revenues from  

volume-based services as well as subscriptions that are tailored to enable the direct supplier or other third parties 

being successful in the vacation rental market. Group’s Marketplace is partially utilized to promote and monetize 

the vacation rentals from its HomeToGo_PRO segment. Inter-segment revenues and expenses are reported  

as “Intercompany consolidation” under “Group” in our KPI cockpit. 

◼ HTG is defined as HomeToGo GmbH together with its subsidiaries. 

◼ IFRS Revenues: Revenues according to IFRS accounting policies. IFRS Revenues from booking-related activities 

are recognized on check-in date. Revenues from non-booking-related activities are recognized when services  

are provided (click or referral date). IFRS Revenues from Subscriptions are recognized over time. 

◼ Kurz Mal Weg and Kurzurlaub: Two German market-leading brands that are offering thematic travel bundles 

with hotels for short trips. KMW Reisen GmbH (Hamburg, Germany), Super Urlaub GmbH (Schwerin, Germany) 

and its Austrian subsidiary Kurzurlaub SHBC GmbH (Wien, Austria) are indirect (51%) subsidiaries  

of HomeToGo GmbH. 

◼ Marketplace: Group’s reporting segment Marketplace aggregates all business models and revenue activities that 

are focused on the traveler as our customer. Revenues are mainly generated not directly with the traveler,  

but indirectly with its partners and comprise revenue activities from Booking (Onsite) and Advertising. 

◼ NAM is defined as near addressable market, which describes the size of the worldwide vacation rental market,  

including vacation homes and alternative accommodations for vocational purpose. 

◼ Onsite Take Rate: Onsite Take Rate is the margin realized on the gross booking amount on the Marketplace  

and is defined as Booking Revenues from Booking (Onsite) divided by GBV from Booking (Onsite). 

◼ CLV (Customer Lifetime Value) is defined as all kind of Booking Revenues of users in the cohort since the  

first visit on a per user level; sessions on multiple devices are stitched as soon as a known user is identified,  

e.g. via login or email click. 

◼ Offsite transaction is defined as a transaction where the end booking happens on a partner’s site  

(referral types could be CPA, CPC, CPL). 

◼ Onsite transaction is defined as a transaction where the complete user journey (from discovery to booking to payment) 

happens on HomeToGo domains. 

◼ OTA is defined as Online Travel Agency. 

◼ Partners are defined as contracted businesses (such as OTAs, tour operators, property managers, other inventory 

suppliers, software partners) or private persons that distribute, manage or own accommodation which they directly 

or indirectly list on HomeToGo group platforms. Contracts with HomeToGo’s more professional partners usually 

do not have a defined contract length, but if they do, they are typically auto-renewed. 

◼ Partners Contracted businesses (such as online travel agencies, tour operators, property managers,  

other inventory suppliers, software partners) or private persons that distribute, manage or own accommodations 

which they directly or indirectly list on HomeToGo Group platforms. 
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◼ PIPE Financing is defined as the subscription agreements in connection with the Business combination entered 

into by the company and the PIPE Investors in a private investment in public equity transaction. 

◼ Public Shares are defined as Class A Shares. 

◼ Repeat Booking Revenues Booking Revenues coming from existing customers, i.e. users of group’s platform 

that have placed at least one booking before. 

◼ Returning Visitor Clearly identifiable user, e.g. via cookie or login, returning to one of the HomeToGo group 

websites. Hence, the user had at least one lifetime visit before; data excl. Agriturismo, AMIVAC, e-domizil, 

EscapadaRural, SECRA, Kurz Mal Weg and Kurzurlaub. 

◼ SaaS is defined as Software as a Service. 

◼ Subscriptions: Revenues from Subscriptions result from Software as a Service (“SaaS”) and online advertising 

services for direct suppliers of vacation rentals who can use these over a determined period – irrespective of the 

amount of bookings. Accordingly, the related revenues are recognized over time. 

◼ Take Rate is defined as the Booking Revenues (excluding Booking Revenues generated through hotel bookings 

and through group’s subsidiaries Feries and EscapadaRural) divided by GBV (excluding GBV generated through  

hotel bookings and through group’s subsidiaries Feries and EscapadaRural). 

◼ TAM is defined as total addressable market. 

◼ Users are defined as consumers who visit any HTG website. 

◼ Volume-based revenues are consumption-based usage fees for software and other services resulting mainly  

from the amount of bookings and services to the direct provider of the vacation rental or other third parties. 
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SEGMENT RESULTS 

    2023 2024 2025 2026E 2027E 2028E 

B2C - HomeToGo Marketplace        

Booking Revenues EUR mn 139.9 189.8 191.1 173.9 180.0 187.2 

Change yoy % n.a. 35.6 0.7 -9.0 3.5 4.0 

thereof Booking (Onsite) EUR mn 69.9 116.1 124.9 118.7 124.6 131.5 

   Change yoy % n.a. 66.1 7.6 -5.0 5.0 5.5 

thereof Advertising EUR mn 70.0 73.6 66.2 55.2 55.4 55.7 

   Change yoy % n.a. 5.1 -10.1 -16.5 0.3 0.6 

IFRS Revenues  EUR mn 112.6 151.3 151.7 137.0 141.0 146.0 

Change yoy % n.a. 34.3 0.3 -9.7 2.9 3.5 

Share of total IFRS Revenues  % 69.5 71.3 59.4 33.8 32.0 30.7 

thereof Booking (Onsite) EUR mn 53.4 89.1 93.3 87.4 91.4 95.9 

   Change yoy % n.a. 66.8 4.8 -6.3 4.6 4.9 

thereof Advertising EUR mn 59.2 62.2 58.3 49.6 49.6 50.1 

   Change yoy % n.a. 5.0 -6.2 -15.0 0.0 1.0 

EBITDA adjusted EUR mn 0.1 2.9 15.8 16.4 19.7 21.9 

as a percentage of revenue % 0.1 1.9 10.4 12.0 14.0 15.0 

Change yoy % n.a. n.a. 438.3 4.1 20.1 10.9 

Change yoy bps n.a. 182 847 159 200 100 

Share of total EBITDA adjusted  % 92.6 77.1 -19.9 35.7 33.3 31.9 

B2B - HomeToGo_PRO 
   

    

Booking Revenues EUR mn 58.1 79.2 155.2 388.1 446.3 499.9 

Change yoy % n.a. 36.2 96.1 150.0 15.0 12.0 

thereof Subscriptions EUR mn 20.6 22.2 26.2 28.3 31.2 34.9 

   Change yoy % n.a. 7.9 18.3 8.0 10.0 12.0 

thereof volume-based EUR mn 37.6 57.0 129.0 359.7 415.1 464.9 

   Change yoy % n.a. 51.8 126.3 178.9 15.4 12.0 

IFRS Revenues  EUR mn 56.1 70.0 114.9 280.0 312.0 343.0 

Change yoy % n.a. 24.8 64.1 143.7 11.4 9.9 

Share of total IFRS Revenues  % 34.6 33.0 45.0 69.1 70.9 72.2 

thereof Subscriptions EUR mn 20.5 25.6 25.9 26.7 27.8 29.2 

   Change yoy % n.a. 24.9 1.4 3.0 4.0 5.0 

thereof volume-based EUR mn 35.6 44.4 88.9 253.3 284.2 313.8 

   Change yoy % n.a. 24.8 100.2 184.8 12.2 10.4 

EBITDA adjusted EUR mn 1.7 9.9 -2.6 29.6 39.5 46.9 

as a percentage of revenue % 3.0 14.1 -2.3 10.6 12.6 13.7 

Change yoy % n.a. 496.1 -126.5 n.a. 33.5 18.7 

Change yoy bps n.a. 1,117 -1,640 1,283 209 101 

Share of total EBITDA adjuated  % 92.6 77.1 -19.9 64.3 66.7 68.1 

Other*        

Booking Revenues EUR mn -8.0 -40.9 -12.8 -13.0 -14.0 -15.0 

Change yoy % n.a. 411.3 -68.8 2.0 7.7 7.1 

IFRS Revenue  EUR mn -6.7 -9.0 -11.1 -12.0 -13.0 -14.0 

Change yoy % n.a. 34.3 23.0 8.4 8.3 7.7 

Share of total IFRS Revenues  % -4.1 -4.2 -4.3 -3.0 -3.0 -2.9 

EBITDA adjusted EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 

* Intercompany results 

Source: Company data, Baader Helvea Equity Research 
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CONSOLIDATED INCOME STATEMENT 

    2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 

Booking Revenues EUR mn 60.3 79.5 81.9 123.6 163.7 190.1 259.7 333.6 567.1 652.2 730.4 

Change yoy % n.a. 31.9 2.9 50.9 32.5 16.1 36.6 28.5 70.0 15.0 12.0 

IFRS Revenues  EUR mn 51.0 69.5 65.9 94.8 146.8 162.0 212.3 255.5 405.0 440.0 475.0 

Change yoy % n.a. 36.3 -5.3 44.0 54.8 10.3 31.0 20.3 58.5 8.6 8.0 

Cost of revenue EUR mn 1.9 4.0 2.8 4.3 12.2 9.1 13.1 37.9 77.0 86.8 94.8 

as a % of IFRS Revenues % 3.8 5.8 4.2 4.6 8.3 5.6 6.2 14.8 19.0 19.7 19.9 
  

        

    

Gross results EUR mn 49.1 65.5 63.1 90.5 134.6 152.9 199.2 217.6 328.0 353.2 380.3 

as a % of IFRS Revenues % 96.2 94.2 95.8 95.4 91.7 94.4 93.8 85.2 81.0 80.3 80.1 

Change yoy % n.a. 33.5 -3.8 43.5 48.8 13.6 30.3 9.2 50.7 7.7 7.7 

Change yoy bps 9,624 -199 151 -33 -374 269 -53 -867 -419 -71 -22 
  

        

    

Product development and  
operation expenses 

EUR mn 7.7 12.9 15.3 23.7 28.7 35.5 40.7 41.6 44.0 46.0 48.0 

as a % of IFRS Revenues % 15.0 18.5 79.3 25.0 19.5 21.9 19.2 16.3 10.9 10.5 10.1 

Marketing and sales expenses EUR mn 67.7 69.4 52.2 95.5 126.3 113.4 142.1 164.2 155.0 161.0 173.0 

as a % of IFRS Revenues % 132.7 99.8 23.2 100.7 86.0 70.0 67.0 64.3 38.3 36.6 36.4 

Administrative expenses EUR mn 3.8 8.9 13.1 112.8 47.9 36.3 46.3 107.0 140.0 148.0 155.0 

as a % of IFRS Revenues % 7.4 12.7 19.9 118.9 32.6 22.4 21.8 41.9 34.6 33.6 32.6 

Other operating income/expenses EUR mn 0.3 0.5 0.3 11.0 2.5 1.0 0.2 -0.5 -1.0 -1.0 -1.5 

as a % of IFRS Revenues % 0.5 0.7 0.5 11.6 1.7 0.6 0.1 -0.2 -0.2 -0.2 -0.3 
  

        

    

EBIT EUR mn -29.8 -25.0 -17.2 -130.5 -65.7 -31.3 -29.7 -95.7 -12.0 -2.8 2.8 

as a % of IFRS Revenues % -58.5 -36.0 -26.1 -137.6 -44.7 -19.3 -14.0 -37.5 -3.0 -0.6 0.6 

Change yoy % n.a. -16.0 -31.3 657.8 -49.7 -52.3 -5.3 222.3 -87.5 -76.7 n.a. 

Amortization (PPA & impairment) EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 61.1* 0.0 0.0 0.0 

Depreciation (normal) EUR mn 1.2 4.1 3.6 4.7 13.0 12.0 19.9 23.4 40.0 43.0 46.0 

as a % of IFRS Revenues % 2.4 5.9 5.5 4.9 8.8 7.4 9.4 9.2 9.9 9.8 9.7 
             

EBITDA EUR mn -28.6 -20.9 -13.6 -125.8 -52.7 -19.3 -9.8 -11.2 28.0 40.2 48.8 

as a % of IFRS Revenues % -56.0 -30.1 -20.7 -132.6 -35.9 -11.9 -4.6 -4.4 6.9 9.1 10.3 

Change yoy % n.a. -26.9 -34.9 824.1 -58.1 -63.3 -49.3 14.2 n.a. 43.6 21.3 
  

        

    

Adjustments EUR mn -5.3 -4.9 -11.2 -104.7 -32.0 -21.1 -22.6 -24.4 -18.0 -19.0 -20.0 

thereof SBC effects EUR mn -5.3 -4.9 -11.5 -102.0 -25.7 -16.4 -22.0 -13.2 -11.0 -12.0 -13.0 

thereof one-time effects EUR mn 0.0 0.0 0.3 -2.7 -6.4 -4.7 0.0 -11.2 -7.0 -7.0 -7.0 

EBITDA adjusted EUR mn -23.3 -16.0 -2.4 -21.1 -20.7 1.8 12.8 13.2 46.0 59.2 68.8 

as a % of IFRS Revenues % -45.7 -23.0 -3.7 -22.2 -14.1 1.1 6.0 5.2 11.4 13.5 14.5 

Change yoy % n.a. -31.2 -85.0 774.6 -1.9 n.a. 615.9 2.7 249.2 28.7 16.1 

Change yoy bps n.a. 2,263 1,937 -1,856 815 1,518 493 -88 620 210 102 

Net financial result EUR mn 0.0 -4.6 -7.9 -46.4 6.9 3.3 2.3 -5.3 -10.0 -12.0 -8.0 

as a % of IFRS Revenues % 0.1 -6.6 -12.0 -48.9 4.7 2.0 1.1 -2.1 -2.5 -2.7 -1.7 

EBT EUR mn -29.8 -29.6 -25.1 -176.8 -58.7 -28.1 -27.4 -101.0 -22.0 -14.8 -5.3 

as a % of IFRS Revenues % -58.4 -42.6 -38.1 -186.4 -40.0 -17.3 -12.9 -39.5 -5.4 -3.4 -1.1 

Change yoy % n.a. -0.6 -15.1 603.9 -66.8 -52.2 -2.4 268.5 -78.2 -32.7 -64.5 
  

        

    

Income tax expenses EUR mn -0.8 -0.2 -1.3 0.2 -5.2 0.2 0.7 -3.2 -2.0 -3.0 -4.0 

Tax rate % 2.7 0.8 5.2 -0.1 8.9 -0.7 -2.4 3.1 9.1 20.3 76.2 

Minorities EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 -2.0 -2.1 -2.0 -2.0 -2.0 

Net income (reported) EUR mn -29.0 -29.4 -23.8 -177.0 -53.7 -29.1 -27.7 -99.5 -20.0 -11.8 -1.3 

as a % of IFRS Revenues % -56.8 -42.2 -36.1 -186.7 -36.6 -17.9 -14.0 -39.8 -5.4 -3.1 -0.7 

Change yoy % n.a. 1.3 -19.0 643.6 -69.7 -45.9 2.2 234.0 -78.3 -37.3 -76.4 

Number of average shares outstanding mn n.a. n.a. n.a. 79.6 113.4 114.8 114.8 163.6 180.3 180.3 180.3 
  

 

  

     

    

EPS reported EUR n.a. n.a. -0.36 -2.22 -0.47 -0.25 -0.26 -0.62 -0.12 -0.08 -0.02 

EPS adjusted EUR n.a. n.a. -0.36 -2.22 -0.47 -0.25 -0.26 -0.62 -0.12 -0.08 -0.02 

Change yoy % n.a. n.a. n.a. 516.7 -78.8 -46.8 4.0 138.5 -80.6 -33.3 -75.0 

* Non-cash impairment mainly relating to goodwill for Marketplace Segment (EUR 54.3mn) and e-domizil (EUR 5.6mn) 

Source: Company data, Baader Helvea Equity Research  
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CONSOLIDATED INCOME STATEMENT – PRO FORMA* 

    2023 2024 2025 2026E 2027E 2028E 

Revenues IFRS - pro forma EUR mn 323.9 383.3 394.3 405.0 440.0 475.0 

Change yoy % n.a. 18.3 2.9 2.7 8.6 8.0 
         

thereof HomeToGo EUR mn 162.0 212.3 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 31.0 n.a. n.a. n.a. n.a. 

thereof Interhome EUR mn 167.6 175.9 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 5.0 n.a. n.a. n.a. n.a. 

thereof inter-company consolidation EUR mn -5.7 -4.9 n.a. n.a. n.a. n.a. 
         

Cost of sales - pro forma EUR mn -75.1 -81.5 n.a. n.a. n.a. n.a. 

as a percentage of sales % -23.2 -21.3 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 8.4 n.a. n.a. n.a. n.a. 
         

Gross results - pro forma EUR mn 248.7 301.8 n.a. n.a. n.a. n.a. 

as a percentage of revenue % 76.8 78.7 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 21.3 n.a. n.a. n.a. n.a. 

Change yoy bps n.a. 194 n.a. n.a. n.a. n.a. 
  

   

    

Product development and op. costs - pro forma EUR mn -46.8 -52.0 n.a. n.a. n.a. n.a. 

as a % of revenue % -14.4 -13.6 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 11.1 n.a. n.a. n.a. n.a. 

Marketing and sales costs - pro forma EUR mn -145.5 -172.8 n.a. n.a. n.a. n.a. 

as a % of revenue % -44.9 -45.1 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 18.7 n.a. n.a. n.a. n.a. 

Admin. Costs - pro forma EUR mn -35.7 -42.4 n.a. n.a. n.a. n.a. 

as a % of revenue % -11.0 -11.1 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 18.6 n.a. n.a. n.a. n.a. 

Other operating profits - pro forma EUR mn 6.2 4.8 n.a. n.a. n.a. n.a. 

as a % of revenue % 1.9 1.2 n.a. n.a. n.a. n.a. 

Change yoy % n.a. -23.1 n.a. n.a. n.a. n.a. 

Other operating costs - pro forma EUR mn -2.4 -6.6 n.a. n.a. n.a. n.a. 

as a % of revenue % -0.7 -1.7 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 174.8 n.a. n.a. n.a. n.a. 
         

EBITDA adjusted - pro forma EUR mn 24.5 32.8 42.0 46.0 59.2 68.8 

as a % of revenue % 7.6 8.6 10.6 11.4 13.5 14.5 

Change yoy % n.a. 33.9 27.8 9.6 28.6 16.3 

Change yoy bps n.a. 100 208 72 210 102 
         

thereof HomeToGo - pro forma EUR mn 1.8 12.8 n.a. n.a. n.a. n.a. 

as a % of sales % 1.1 6.0 n.a. n.a. n.a. n.a. 

Change yoy % n.a. 615.8 n.a. n.a. n.a. n.a. 

Change yoy (bps) bps n.a. 493 n.a. n.a. n.a. n.a. 

thereof Interhome - pro forma EUR mn 22.7 20.0 n.a. n.a. n.a. n.a. 

as a % of sales % 13.6 11.4 n.a. n.a. n.a. n.a. 

Change yoy % n.a. -12.0 n.a. n.a. n.a. n.a. 

Change yoy (bps) bps n.a. -220 n.a. n.a. n.a. n.a. 

* Implying that Interhome would have already been part of HTG since beginning of FY23  

Source: Company data, Baader Helvea Equity Research 
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CASH FLOW STATEMENT 

    2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 

Net income before minorities EUR mn -29.0 -29.4 -23.8 -177.0 -53.5 -28.3 -28.1 -97.9 -20.0 -11.8 -1.3 

Depreciation & amortization EUR mn 1.2 4.1 3.6 4.7 13.0 12.0 19.9 84.5 40.0 43.0 46.0 

Depreciation on leased assets EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Change in provisions EUR mn 0.5 0.0 1.2 -0.4 0.9 0.7 -1.0 3.5 0.2 0.5 0.5 

Change in NWC EUR mn 0.5 -1.1 1.6 103.4 -54.1 -16.0 -19.6 -48.7 20.9 2.0 2.0 

(-) change in inventories EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

(-) change in trade accounts receivables EUR mn 2.5 -0.3 0.3 13.3 -4.5 -1.0 4.6 6.2 5.7 5.0 5.0 

(-) change in other assets and amounts receivable EUR mn 0.5 0.2 0.0 101.4 -48.6 -19.6 -13.3 -10.8 1.3 2.0 2.0 

(+) change in trade accounts payable EUR mn 2.5 0.8 -1.1 11.2 -2.9 -3.7 9.2 27.5 4.4 5.0 5.0 

(+) change in other non-interest bearing liabilities EUR mn 0.0 0.2 -0.2 0.2 3.8 -1.0 1.8 16.5 -18.3 0.0 0.0 

(-) change in deferred assets EUR mn 1.0 -2.4 -0.1 4.1 0.2 0.8 0.0 1.0 0.2 0.0 0.0 

Change in deferred liabilities EUR mn 12.8 1.0 -8.3 9.7 17.8 -0.8 14.8 36.4 34.3 5.0 0.0 

(-) earnings from asset disposals EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Operative adjustments EUR mn -4.0 10.7 17.4 187.2 -68.5 -9.0 -25.2 -105.4 -20.0 -15.0 -10.0 

Cash flow from operations EUR mn -19.9 -10.1 -11.3 -83.3 -36.3 -10.1 0.2 -31.2 13.3 19.7 33.3 
  

 

                      

Proceeds from disposal of fixed assets EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

(-) investment in fixed assets EUR mn 1.1 2.1 16.8 8.6 46.7 9.9 64.8 117.9 11.7 13.7 15.7 

(-) investment in financial assets EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Acquisitions/disposal of investments EUR mn -27.8 -18.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Currency EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Others EUR mn 11.6 0.0 12.2 -109.7 46.1 22.8 37.8 24.1 0.0 0.0 0.0 

Cash flow from investments EUR mn -17.4 -20.6 -4.6 -118.3 -0.6 12.9 -27.0 -93.8 -11.7 -13.7 -15.7 
  

 

                      

Free cash flow EUR mn -37.3 -30.7 -16.0 -201.6 -37.0 2.7 -26.9 -125.0 1.6 6.0 17.6 
  

 

                      

Proceeds from issuance of shares & convertible bonds 
and PIPE financing 

EUR mn 64.9 0.0 0.0 398.0* 9.8 4.2 4.4 86.9 0.0 0.0 0.0 

Dividends paid EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Result from issuance and repayments of debt EUR mn 0.9 2.5 61.5 -39.6 -1.3 -7.2 2.3 142.4 -29.5 -15.0 -30.0 

Others EUR mn -0.9 -3.6 -20.3 -49.5 -3.0 -1.3 -19.6 -81.0 1.7 -2.5 -8.0 

Cash flow from financing activities EUR mn 64.8 -1.1 41.2 308.9 5.5 -4.3 -12.9 148.3 -27.8 -17.5 -38.0 
  

 

                      

Exchange rate-related and other changes in cash EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 
  

 

                      

Change in cash position EUR mn 27.5 -31.8 25.3 107.3 -31.5 -1.5 -39.7 23.2 -26.1 -11.5 -20.4 

* Incl. proceeds 1) from recapitalization (de-spac process), (EUR 178mn), 2) from borrowings and convertible loans (EUR 76mn), 3) from PIPE financing (EUR 75mn)  

Source: Company data, Baader Helvea Equity Research 
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    2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 

ASSETS                     

Goodwill EUR mn 12.6 25.7 25.7 40.3 89.1 89.2 144.8 275.4 275.4 275.4 275.4 

Intangible assets EUR mn 13.9 16.5 15.9 21.0 54.7 51.1 96.7 150.0 154.4 159.8 166.2 

Fixed assets EUR mn 1.9 2.7 16.4 15.2 15.0 13.8 12.4 43.0 42.9 42.9 42.8 

Deferred tax assets EUR mn 0.0 0.0 0.0 0.1 0.1 0.1 0.3 0.4 0.5 0.5 0.6 

Other long-term financial assets EUR mn 3.2 1.5 1.5 8.2 5.5 5.5 10.7 12.2 12.5 13.0 13.5 

Other assets EUR mn 0.2 0.1 0.1 0.3 0.1 0.2 0.2 0.0 0.0 0.0 0.0 

Non-current assets EUR mn 31.8 46.4 61.0 85.1 164.6 159.9 265.1 481.0 485.7 491.6 498.5 
  

 

                   

Inventory EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -2.0 -2.0 -2.0 -2.0 

Trade receivables EUR mn 5.7 5.4 5.6 19.0 14.5 13.5 18.1 24.3 30.0 35.0 40.0 

Receivables financial services EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Other short-term financial assets EUR mn 0.1 0.4 0.5 102.0 51.8 33.6 16.4 0.9 1.0 1.0 1.0 

Other short-term assets EUR mn 3.8 1.4 1.2 5.3 5.5 6.3 6.3 7.3 7.5 7.5 7.5 

Tax receivables EUR mn 0.4 0.3 0.1 0.1 1.6 0.2 4.1 8.9 10.0 12.0 14.0 

Cash and equivalents EUR mn 42.7 11.0 36.2 143.5 112.1 110.5 70.8 94.0 67.9 56.5 36.1 

Assets held for sale EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Current assets EUR mn 52.7 18.4 43.8 269.9 185.4 164.1 115.7 135.3 116.4 112.0 98.6 

Total assets EUR mn 84.5 64.8 104.8 355.1 350.0 324.0 380.8 616.4 602.1 603.6 597.1 
  

 

                  

EQUITY AND LIABILITIES 
        

    

Subscribed capital EUR mn 0.1 0.1 0.1 2.4 2.4 2.4 2.4 3.5 3.5 3.5 3.5 

Capital reserve EUR mn 113.3 113.3 113.3 509.0 518.8 523.0 527.4 613.2 613.2 613.2 613.2 

Retained earnings EUR mn -59.5 -88.9 -112.7 -289.7 -343.2 -371.5 -402.3 -502.2 -522.0 -532.0 -530.0 

Other comprehensive income EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Equity EUR mn 59.9 35.5 22.9 290.5 263.7 250.1 234.4 230.8 220.7 220.7 232.7 
  

 

                      

Pension provisions EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Long-term provisions EUR mn 0.3 0.4 0.6 1.2 0.5 0.5 0.6 3.2 3.5 4.0 4.5 

Long-term portion of financial indebtedness EUR mn 0.9 3.4 62.8 22.3 21.2 14.0 19.0 138.5 107.0 92.0 62.0 

Other liabilities EUR mn 0.3 0.3 1.1 1.1 0.4 1.0 0.9 0.4 0.8 0.8 0.8 

Non-current liabilities EUR mn 4.8 7.7 66.7 28.5 30.0 22.3 39.9 172.7 146.3 136.8 112.3 
  

 

                      

Trade accounts payable EUR mn 4.5 5.3 4.2 15.4 12.5 8.9 18.1 45.6 50.0 55.0 60.0 

Income tax payable EUR mn 0.0 0.2 0.0 0.2 4.0 3.0 4.8 21.3 3.0 3.0 3.0 

Short-term provisions for other risks EUR mn 0.2 0.0 1.1 0.1 1.6 2.3 1.3 2.1 2.1 2.1 2.1 

Short-term portion of financial indebtedness EUR mn 0.0 0.0 2.1 3.0 2.8 2.8 0.1 23.0 25.0 25.0 25.0 

Other short-term financial liabilities EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Other liabilities EUR mn 15.0 16.1 7.7 17.4 35.3 34.5 49.3 85.7 120.0 125.0 125.0 

Liabilities related to assets held for sale EUR mn 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Current liabilities EUR mn 19.8 21.6 15.2 36.1 56.3 51.5 73.6 177.8 200.1 210.1 215.1 

Total equity and liabilities EUR mn 84.5 64.8 104.8 355.1 350.0 324.0 380.8 616.4 602.1 603.6 597.1 

Source: Company data, Baader Helvea Equity Research 
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Key data 

HomeToGo SE 

Germany 

Hotel, Catering & Leisure 

Reuters: HTGG.DE Bloomberg: HTG GY 

Buy 

Price on 31-Mar-26 EUR 1.17  

Target price EUR 2.50 

High/Low (12M) EUR 1.93/1.17 

Market cap. EUR mn 211 

 

Company profile 

HomeToGo is Europe's leading vacation 
rental group. It is combining its B2B 
Software & tech-enabled Service Solutions 
segment for home owners/managers, 
HomeToGo_PRO (B2B), with its  
AI-powered Marketplace for travelers (B2C). 
 

IFRS Revenues by segments (2026E) 

 

IFRS Rev. trend by segments (100%) 

 

Adj. EBITDA by segments (2026E) 

 

IFRS Rev. and adj. EBITDA margin 

 

Source: Company data, LSEG,  
Baader Helvea Equity Research 

Analyst: Volker Bosse, CEFA 
+49 89 5150 1815 
volker.bosse@baaderbank.de 
 

 

FY 31 Dec. 2023 2024 2025 2026E 2027E 2028E 

Share data       

EPS reported (EUR) -0.25 -0.26 -0.62 -0.12 -0.08 -0.02 

EPS adjusted (EUR) -0.25 -0.26 -0.62 -0.12 -0.08 -0.02 

Dividend (EUR) 0.00 0.00 0.00 0.00 0.00 0.00 

Book value (EUR) 2.18 2.01 1.41 1.22 1.22 1.29 

Free cash flow (EUR) 0.02 -0.23 -0.76 0.01 0.00 0.10 

Avg. no. of shares (mn) 114.5 116.7 163.6 180.3 180.3 180.3 

Market cap. (avg./current, EUR mn) 324.4 238.0 277.4 211.0 211.0 211.0 

Enterprise value (EUR mn) 231.2 219.7 383.1 313.5 311.5 303.4 

Valuation 2023 2024 2025 2026E 2027E 2028E 

P/E adj. (x) - - - - - - 

P/BV (x) 1.3 1.0 1.2 1.0 1.0 0.9 

FCF/EV (%) 1.2 -12.2 -32.6 0.5 0.0 5.8 

FCF yield (%), (FCF/Mcap.) 0.8 -11.3 -45.1 0.8 0.0 8.3 

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0 

EV/Sales (x) 1.4 1.0 1.5 0.8 0.7 0.6 

EV/EBITDA adj. (x) 129.1 17.1 29.1 6.8 5.3 4.4 

EV/EBIT adj. (x) -22.6 -31.1 -5.4 52.3 19.2 13.3 

EV/CE (x) 1.5 0.9 0.9 0.7 0.7 0.7 

ROCE/WACC adj. (x) -0.8 -0.3 -1.8 0.1 0.3 0.1 

Key company data 2023 2024 2025 2026E 2027E 2028E 

Revenue growth (%) 10.3 31.0 20.3 58.5 8.6 8.0 

EBITDA growth adj. (%) -108.7 615.9 2.7 249.2 28.7 16.1 

EBITDA margin adj. (%) 1.1 6.0 5.2 11.4 13.5 14.5 

EBIT margin adj. (%) -6.3 -3.3 -27.9 1.5 3.7 4.8 

Net margin adj. (%) -17.9 -14.3 -39.8 -5.4 -3.1 -0.7 

Free cash flow margin (%) 1.7 -12.7 -48.9 0.4 0.0 3.7 

Payout ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 

Gearing (%), (net debt/equity) -37.5 -22.1 29.2 29.0 27.4 21.9 

Net debt/EBITDA (x) 4.8 5.3 -6.0 2.3 1.5 1.0 

Equity ratio (x) (equity/total assets) 77.2 61.6 37.4 36.7 36.6 39.0 

Capital employed (EUR mn) 158.7 253.9 447.1 452.7 458.1 464.4 

ROCE adj. (%) -6.5 -2.9 -15.5 1.2 2.8 1.2 

Income statement (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

IFRS Revenues 162.0 212.3 255.5 405.0 440.0 475.0 

EBITDA -19.3 -9.8 -11.2 28.0 40.2 48.8 

EBITDA adj. 1.8 12.8 13.2 46.0 59.2 68.8 

EBIT -31.3 -29.7 -95.7 -12.0 -2.8 2.8 

EBIT adj. -10.2 -7.1 -71.3 6.0 16.2 22.8 

EBT -28.1 -27.4 -101.0 -22.0 -14.8 -5.3 

Net profit after minorities -29.1 -30.4 -101.6 -22.0 -13.8 -3.3 

Net profit adj. -29.1 -30.4 -101.6 -22.0 -13.8 -3.3 

Balance sheet (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

Non-current assets 160 265 481 486 492 499 

thereof goodwill 89 145 275 275 275 275 

Current assets 164 116 135 116 112 99 

Total assets 324 381 616 602 604 597 

Shareholders' equity 250 234 231 221 221 233 

Total equity and liabilities 324 381 616 602 604 597 

Net debt -94 -52 67 64 61 51 

Cash flow (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

Cash flow from operations -10.1 0.2 -31.2 13.3 0.5 33.3 

of which change in working capital -16.0 -19.6 -48.7 20.9 0.0 2.0 

Cash flow from investments 12.9 -27.0 -93.8 -11.7 0.0 -15.7 

of which investment in fixed assets 9.9 64.8 117.9 11.7 0.0 15.7 

Free cash flow 2.7 -26.9 -125.0 1.6 0.0 17.6 

Dividends paid 0.0 0.0 0.0 0.0 -15.0 0.0 

Cash flow from financing activities -4.3 -12.9 148.3 -27.8 0.0 -38.0 

Change in cash position -1.5 -39.7 23.2 -26.1 0.0 -20.4 
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Disclaimer 

Important Notice and Disclosures pursuant to Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 and  
the Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 and pursuant to Art. 34, 36 and 37 of the 
Commission Delegated Regulation (EU) No 2017/565 of 25 April 2016 

A. GENERAL STATEMENTS 
Baader Bank AG is the parent company of Baader Helvea AG and Baader Helvea Limited. Baader Bank AG, Baader Helvea AG and Baader Helvea Limited 
are collectively referred to as “Baader Helvea Group Europe Companies” below, and each of them is referred to separately as a “Baader Helvea Group 
Europe Company”. Baader Bank AG and its subsidiaries and affiliates, including Baader Helvea AG and Baader Helvea Limited, are collectively referred 
to below as the “Group Companies” and each of them is referred to separately as a “Group Company”. 

This “Research Document” was prepared by its named author, who is an employee of a Baader Helvea Group Europe Company (the “Relevant Baader Helvea 
Group Europe Company”). Responsibility for the client relationship management, the client classification as required under the applicable regulatory 
laws, suitability assessments and any other legal or regulatory obligations is borne solely by the legal entity that enters into a contractual relationship with 
the applicable client, except to the extent that applicable law or regulations require another Group Company to share the responsibility in question.  
This Research Document is intended for clients only of Group Companies. 

The recommendations of the Relevant Baader Helvea Group Europe Company are based on information that has been diligently compiled by the Relevant 
Baader Helvea Group Company and is partially based on publicly available sources of third parties (including data supplied by AlphaValue S.A.,  
a cooperation partner of Baader Bank AG) believed to be reliable. Neither Baader Bank AG nor any other Group Company warrants the accuracy or 
completeness of such information of third parties. All estimates and opinions included herein represent the independent judgment of the responsible 
analyst(s) named in this Research Document as of the date of publication of this Research Document.  
The Relevant Baader Helvea Group Europe Company reserves the right to modify the views expressed herein at any time without notice and the right not 
to update this information and to discontinue coverage of the company that is the subject of this Research Document without notice.   

No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this 
document. To the extent legally permissible, neither the Relevant Baader Helvea Group Europe Company, any other Group Company, any of their 
respective authorized representatives or employees nor any other person accepts any liability whatsoever for any loss arising from any use of this  
Research Document or its contents or otherwise arising in connection therewith.  

This Research Document (i) is for information purposes only, (ii) does not constitute or form part of any offer for sale or subscription of or solicitation of any 
offer to buy or subscribe for any financial instrument, money market or investment instrument or any security, (iii) is not intended as an offer for sale or 
subscription of or solicitation of an offer to buy or subscribe for any financial instrument, money market or investment instrument or any security and (iv) is 
not an advertisement thereof. 

This Research Document is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment 
decisions without reliance on any analysis in this Research Document. The investment opportunities discussed in this Research Document may not be 
suitable for certain investors, depending on their specific investment objectives, their timetable for investment or their overall financial situation, and this 
Research Document is not a substitute for advice from investment and tax advisors. Investors must make their own determination of the appropriateness 
of an investment in any instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal, fiscal and 
financial position. As this Research Document does not constitute a direct or indirect investment recommendation, neither this Research Document nor any 
part of it should be construed as establishing, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. 

The investments discussed herein may fluctuate in price or value and may result in losses. Changes in rates of exchange may have an adverse effect on 
the value of investments. Furthermore, past performance is not indicative of future results. In particular, the risks associated with an investment in the 
relevant financial, money market or investment instrument or securities are not explained here in their entirety. 

This Research Document has been exclusively prepared for the party who receives the Research Document from the Relevant Baader Helvea Group 
Europe Company or, as the case may be, their U.S. affiliate, Baader Helvea Inc., and does not establish any liability whatsoever vis-à-vis any third party. 
Transmission or reproduction of this Research Document without prior written consent from the Relevant Baader Helvea Group Europe Company or, as 
the case may be, their U.S. affiliate, Baader Helvea Inc., is not permitted, unless explicitly approved in writing by the Group Company disseminating the 
Research Document to the initial receiver. In the event of any approved disclosure or dissemination of the Research Document, the initial receiver is 
required to obtain prior confirmation from any third party to whom it discloses or transmits the Research Document that it may not rely on the  
Research Document in whole or in part and that no liability of any Group Company will be established vis-à-vis the third party and that it may not disclose 
or transmit the Research Document to any other third party. 

Any party receiving the Research Document is responsible for the compliance with the laws applicable to the reception and, as applicable, the disclosure 
or transmission of the Research Document, particularly the requirements under Directive 2014/65/EU (MiFID II) and Regulation (EU) no. 596/2014,  
the regulations promulgated thereunder and the national laws implementing such laws, and none of the Group Companies may be held liable for any  
non-compliance with such laws. 

This Research Document was completed at 03:48 PM (CEST) on 01-04-2026.  

Copyright ©: Published by the Relevant Baader Helvea Group Europe Company. Disseminated by Baader Bank AG or on its behalf by Baader Helvea Inc., 
Baader Helvea AG or Baader Helvea Limited. 

Germany: Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its principal 
place of business in Munich. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537 and supervised by the German Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin), Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and 
Graurheindorfer Strasse 108, 53117 Bonn. The value added tax identification number of Baader Bank AG is DE 114123893. 

Switzerland: Baader Helvea AG is a corporation organized under the laws of Switzerland with its principal place of business in Zurich. It is registered with 
the Zurich commercial registry under No. CH-110.356.568. Baader Helvea AG is authorized and regulated as a Securities Dealer by the  
Swiss Financial Market Supervisory Authority (“FINMA”). 

United Kingdom: Baader Helvea Limited is a limited company incorporated under the laws of England and Wales with its registered office at  
5 Royal Exchange Buildings, London, EC3V 3NL. It is registered with Companies House under the company number 04935018. Baader Helvea Limited is 
authorized and regulated in the United Kingdom by the Financial Conduct Authority (“FCA”), 25 North Colonnade, London E14 5HS with the firm reference 
number 400056. There are no branches or related entities of Baader Helvea Limited that are also regulated by the FCA.  
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B. POTENTIAL INTERESTS OR CONFLICTS OF INTERESTS 
Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 in conjunction with Articles 5 and 6 of the Commission Delegated Regulation (EU) 2016/958 
of 9 March 2016 requires Baader Bank AG to disclose relationships and circumstances that may reasonably be expected to impair the objectivity of the 
Research Document, including interests or conflicts of interest with respect to the company that is the subject of this Research Document (“Key Factors”.  
The following Key Factors also include any interests or conflicts of interest of any person belonging to the Group Companies that are (i) known,  
or reasonably expected to be known, to the persons involved in the production of the Research Document; (ii) known to persons who, although not involved 
in the production of the Research Document, have or could reasonably be expected to have, access to the Research Document prior to its completion, or 
(iii) of any person closely associated with the named author of the Research Document. 

Therefore, Key Factors that may apply regarding the company that is the subject of this Research Document are designated below under “Applicable Key 
Factors,” followed by a list of all Key Factors specified by the aforementioned requirements. Please note that the list of specified Key Factors is for 
explanatory purposes only and that only the Key Factors designated under “Applicable Key Factor(s)” are present with respect to the company that is the 
subject of this Research Document. 

Applicable Key Factors 
 
Company Key 

HomeToGo SE 4, 5 
 
Key Factors Specified by Art. 5 and 6 of the Commission Delegated Regulation (EU) No. 2016/958 of 9 March 2016 

Key 1: The Relevant Baader Helvea Group Europe Company, any other Group Company or the responsible analyst(s) named in this report own a 
net long or short position exceeding the threshold of 0.5% of the total issued share capital of the company that is the subject of the Research 
Document, calculated in accordance with Article 3 of Regulation (EU) No 236/2012 and with Chapter III and IV of Commission Delegated 
Regulation (EU) No 918/20127. 

Key 2: The company that is the subject of the Research Document owns 5% or more in the total issued share capital of the Relevant Baader Helvea 
Group Europe Company or of any of the Group Companies. 

Key 3: The Relevant Baader Helvea Group Europe Company or any other Group Company has been lead manager or co-lead manager over the 
previous 12 months of any publicly disclosed offer of financial instruments of the company that is the subject of the Research Document. 

Key 4: The Relevant Baader Helvea Group Europe Company or any other Group Company is a market maker or liquidity provider in the financial 
instruments of the company that is the subject of the Research Document. 

Key 5: The Relevant Baader Helvea Group Europe Company or any other Group Company is party to an agreement with the company that is  
the subject of the Research Document relating to the provision of services of investment firms set out in Sections A and B of Annex I  
of Directive 2014/65/EU of the European Parliament and of the Council. 

Key 6: The Relevant Baader Helvea Group Europe Company or any other Group Company is party to an agreement with the company that is the 
subject of the Research Document relating to the production of the Research Document. 

Key 7: Employees of the Relevant Baader Helvea Group Europe Company and/or of a Group Company (including the responsible analyst(s) named 
in this report or persons closely associated with them) are members of the board of directors of the company (or equivalent management and 
supervisory organs under applicable law) that is the subject of this Research Document. Members of the board of directors (or equivalent 
management and supervisory organs under applicable law) of the company that is the subject of this Research Document sit on the 
management board and/or supervisory board of Baader Bank AG or any other Group Company. 

Key 8  The Relevant Baader Helvea Group Europe Company or any other Group Company owns more than 1% of the capital stock in the company 
that is the subject of this Research Document. 

Key 9 The responsible analyst(s) named in this report or persons closely associated with them own a significant amount or at least 0.1% of the capital 
stock of, or otherwise has a financial interest (including options, rights, warrants, futures) in, the company that is the subject of this  
Research Document. 

Key 10: The responsible analyst(s) named in this report disclosed a draft of the analysis set forth in this Research Document to the company that is 
the subject of this Research Document for fact reviewing purposes and changes were made to this Research Document before publication. 

Key 11: The Research Document has been prepared by the Relevant Baader Helvea Group Europe Company or any other Group Company as part 
of a research program commissioned by a stock exchange. 

In addition, the following relationships and circumstances may reasonably be expected to impair the objectivity of the Research Document, including 
interests or conflicts of interests, on the part of the Relevant Baader Helvea Group Europe Company or on the part of any natural or legal person working 
for the Relevant Baader Helvea Group Europe Company under a contract or on the part of any person belonging to the Group Companies, or on the part 
of any person closely associated with them: 

Baader Bank AG, the Relevant Baader Helvea Group Europe Company and/or any other Group Company and/or employees or clients thereof may (i) hold 
significant open derivative positions in the securities of the company that is the subject of this Research Document which are not delta-neutral, or (ii) from 
time to time take positions in, and may purchase and/or sell the securities or related financial instruments as principal or agent, of the company that is the 
subject of this Research Document or of affiliates or other related parties of the company that is the subject of this Research Report. 

C. RECOMMENDATIONS, RATINGS AND EVALUATION METHODOLOGY 
A list of all of our Research Documents on any financial instrument or issuer that were disseminated during the preceding 12-month period is available to 
our clients under https://www.baaderbank.de/disclaimer_Research. 

Company Date Rating Currency Target price Closing price as of Analyst 
        
 
The ratings and the target prices in the Research Documents shown above are valid until (i) the publication of a revised Research Document on the Company 
that is the subject of the Research Document, or (ii) the discontinuation of coverage of the Company that is the subject of the Research Document. 
 

 

https://www.baaderbank.de/disclaimer_Research


 

 

 

HomeToGo SE 

1 April 2026 55 

 

Baader Helvea Equity Research 

COMPANY REPORT 

Rating categories: 
The following is an explanation of the ratings, if any, included in this document. 

Expected total return based on forecast dividend and 12-month price targets. 

Rating Expected total return  

Buy >20% 

Add 5%-20% 

Reduce -10% to 5% 

Sell <-10% 

 
Research ratings key: 
There are four possible ratings: Buy, Add, Reduce or Sell. 

Examples of certain ratings: 
Buy: A company that the analyst(s) named in this report deem(s) higher risk with a forecast dividend yield of 5% and price appreciation potential of 16%, 
generating a forecast total return of 21% over 12 months. 
Reduce: A company with a forecast dividend yield of 7% and price appreciation potential of -5%, generating a forecast total return of +2%  
over 12 months. 

We use three further categorizations for stocks in our coverage: 
Restricted: A rating and/or financial forecast and/or target price is not disclosed due to compliance or other regulatory considerations such as blackout 
period or conflict of interest. 
Coverage in transition: Due to changes in the research team, the disclosure of a stock's rating and/or target price and/or financial information are 
temporarily suspended. The stock remains in the research universe and disclosures of relevant information will be resumed in due course. 
Not rated: Suspension of coverage. 

Valuation methodology 
Company valuations are based on the following general valuation methods: Multiple-based models, peer-group comparisons, discount models, break-up 
value approaches, asset-based valuation methods as well as economic profit based models. Furthermore, recommendations are also based on the 
economic profit approach. Valuation models (including the underlying assumptions) are dependent on macroeconomic factors such as interest rates, 
exchange rates and raw material prices, and on assumptions about the economy. Furthermore, market sentiment affects the valuation of companies.  
The valuation is also based on expectations that might change rapidly and without notice, depending on developments specific to individual companies or 
industries. Our analysts' recommendations and target prices are derived from the models we use and might therefore change as a result of the use or 
development of different models. Our analysts' investment ratings generally relate to a 12-month horizon. They are, however, also subject to market conditions 
and can only represent a snapshot. The ratings may in fact be achieved more quickly or slowly than expected and therefore a rating may need to be revised 
upward or downward. Further information on the valuation methodology can be found under https://www.baaderbank.de//valuation_methodology. 

Frequency of reports and updates 
It is intended that each company with respect to which we issue a Research Document will be covered at least once a year, as well as in the event of 
important developments and/or changes in our recommendation. 

D. DECLARATION OF RESPONSIBLE ANALYST(S)  
The analyst(s) named in this report certify that: (1) the views expressed in this Research Document accurately reflect their own personal views about any 
or all of the subject securities referred to in this Research Document, (2) no part of their compensation was, is or will be, directly or indirectly, related to the 
specific recommendation or views expressed in this Research Document and (3) no part of their compensation is directly tied to transactions in services 
of the Relevant Baader Helvea Group Europe Company’s set out in Sections A and B of Annex I of Directive 2014/65/EU or other types of transactions the 
Relevant Baader Helvea Group Europe Company or any other Group Company performs, or to trading fees that the Relevant Baader Helvea Group Europe 
Company or any other Group Company performs. Such services include, inter alia, execution of orders on behalf of clients and on own account; portfolio 
management and investment advice; placing and underwriting of financial instruments; operation of multi-trading facilities or organized trading facilities 
and ancillary services with respect to the mentioned services. 

E. ANALYSTS' OPINIONS ONLY 
This Research Document reflects the assumptions, views and analytical methods of the analyst(s) named in this report and does not constitute the 
investment policy of the Relevant Baader Helvea Group Europe Company or any other Group Company. 

F. ORGANIZATIONAL ARRANGEMENTS TO AVOID AND PREVENT CONFLICTS OF INTEREST 
In order to proactively prevent conflicts of interest, Baader Bank AG and its Group Companies have established a compliance program. Such compliance 
program includes, among other things, a conflicts of interest policy and other measures to ensure compliance in particular with Article 16 (3) of Directive 
2014/65/EU of 15 May 2014 and Articles 34 (3) and 37 of Commission Delegated Regulation (EU) No 2017/565 of 25 April 2016. Such measures shall 
ensure confidentiality and separation of information between individuals, groups and departments of Group Companies which otherwise may be exposed 
to conflicts of interest, particularly by virtual and physical barriers (so-called “Chinese walls”), independence of the analysts (which also include a 
remuneration system designed to avoid inadequate monetary incentives for analysts) as well as independence of the Research Document and 
recommendations themselves. The compliance program is monitored and periodically reviewed by the compliance department of Baader Bank AG and/or 
its Group Companies.  

Furthermore, the Baader Helvea Group Europe Companies do not allow analysts and other relevant persons to engage in transactions that include financial 
instruments of companies on which they issue recommendations, or related financial instruments. However, analysts, like other staff, may hold financial 
instruments or related financial instrument in other companies that Baader Bank AG and its Group Companies cover. This is subject to strict compliance 
with internal rules governing own-account trading by staff members and third parties acting for the account of such staff members, including the authorization 
by the compliance department of Baader Bank AG and/or its Group Companies. The Baader Helvea Group Europe Companies are satisfied that their 
internal policy on transactions in financial instruments and related instruments does not compromise the objectivity of analysts in issuing recommendations. 

The Baader Helvea Group Europe Companies and their research analysts are not aware of any actual, material conflict of interest not disclosed above at 
the time of distribution of this Research Document. 

From time to time, sales staff may express their own personal views that depart from the research recommendation expressed in this Research Document. 
Both these views do not necessarily reflect the thoughts or opinions of Baader Bank AG or its Group Companies. Also sales staff’s views may be based 
on factors, time frames and other parameters that differ from those upon which analysts base their research. Moreover, the views of our sales staff are 
ordinarily provided to particular clients, which may have different, specific and shorter-term investment needs and strategies. 

 

https://www.baaderbank.de/valuation_methodology


 

 

HomeToGo SE 

1 April 2026 56 

Baader Helvea Equity Research 

COMPANY REPORT 

G. ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS OF JURISDICTIONS SET FORTH BELOW  
It cannot be excluded that Baader Bank AG or a Group Company, one of their products or any of their employees have a long or short position or deal as principal 
or agent in any of the securities issued by or linked to the company that is the subject of this Research Document or provide advisory or other services to it. 

Opinions expressed herein may differ or be contrary to those expressed by other business areas of Baader Bank AG or of any of its Group Companies as 
a result of using different assumptions. 

Notice to Recipients in Australia 
This Research Document may only be distributed by the Group Companies which are authorized to provide financial services in Australia –  
Baader Helvea Limited and Baader Bank AG. Baader Bank AG discloses that it: (i) is exempt from the requirement to hold an Australian financial services 
license under the Australian Corporations Act 2001 (“Corporations Act”) in respect of financial services provided in Australia, and (ii) is regulated by 
Bundesanstalt für Finanzdienstleistungsaufsicht of Germany (BaFin) under German laws, which differ from Australian laws. Baader Helvea Limited 
discloses that it: (i) is exempt from the requirement to hold an Australian financial services license under the Corporations Act in respect of financial services 
provided in Australia (ii) is authorized and regulated by the Financial Conduct Authority of the United Kingdom (FCA) under UK laws which differ from 
Australian laws. 

This Research Document is intended only for wholesale clients referred to in Section 761G of the Corporations Act who are also either professional or 
sophisticated investors for the purposes of Section 708(8) and (11) of the Corporations Act, and only to those persons who receive this Research Document 
(electronically or otherwise) in Australia (“Wholesale Clients”). Persons who are not Wholesale Clients may not act upon or rely on the information contained 
in this Research Document. Any investment or investment activity to which this Research Document relates is available only to Wholesale Clients and will 
be engaged in only with Wholesale Clients. You should speak to your legal advisor to confirm whether you are a Wholesale Client.  

This Research Document has not been and will not be lodged with the Australian Securities and Investments Commission. This Research Document is 
not a product disclosure statement, prospectus or other disclosure document for the purposes of the Corporations Act. The information contained in this 
Research Document is general information only. 

Notice to Recipients in Austria 
This Research Document serves information purposes only and does not constitute investment advice nor an investment recommendation and shall not 
be regarded as solicitation or an offer in particular for purposes of the EU prospectus directive and the corresponding Austrian implementing statute, the 
Austrian Capital Markets Act (“KMG”) to purchase or sell any of the investment instruments mentioned herein. The illustrations, analyses and conclusions 
are of general nature only. This Research Document is directed solely to qualified investors (“qualifizierte Anleger”) within the meaning of Section 1 
Paragraph 1 Subparagraph 5a KMG. 

Notice to Recipients in Canada 
This Research Document is directed to persons in Canada who are “permitted clients” of a Group Company, as such term is defined National Instrument 31-103 
– Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”). No Group Company is registered as a broker-dealer with 
any securities commission or similar regulatory authority in Canada, and therefore they are each restricted to activities permitted in Canada in compliance 
with the requirements and conditions of the international dealer exemption under NI 31-103, which include, except in limited circumstances, trading with or 
on behalf of “permitted clients” in foreign securities (including a security issued by an issuer formed under the laws of a foreign jurisdiction). The jurisdictions in 
which the head office or principal place of business of each Group Company is located are outside of Canada. All or substantially all of the assets of the 
Group Company are situated outside of Canada. Accordingly, there may be difficulty enforcing legal rights against the Group Company due to the foregoing. 

This Research Document is not, and under no circumstances is to be construed as, a general solicitation of an offer to buy, an offer to sell or a public 
offering of the securities described herein in Canada or any province or territory thereof. Any offer or sale of the securities referred to in this  
Research Document in Canada will comply with applicable securities laws in Canada concerning the subscription, purchase, holding and resale of  
the securities. The company that is the subject of this Research Document may not be subject to Canadian reporting and/or other requirements under 
applicable securities laws in Canada. Available information regarding the company that is the subject of this Research Document may be limited, and that 
company may not be subject to the same auditing and reporting standards as reporting issuers in Canada. 

Under no circumstances is the information contained in this Research Document to be construed as investment advice in any province or territory  
of Canada, and such information is not tailored to the needs of the recipient. No securities commission or similar regulatory authority in Canada has 
reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described herein, and any 
representation to the contrary is an offence. 

Notice to Recipients in Guernsey 
None of the Group Companies are licensed by the Guernsey Financial Services Commission (“GFSC”) under the Protection of Investors (Bailiwick of 
Guernsey) Law, 1987, as amended (the “POI Law”) to carry on controlled investment business in Guernsey. This Research Document is not being,  
and may not be, circulated or made available to, or directed at, any person in the Bailiwick of Guernsey to the extent that doing so constitutes carrying out 
a restricted activity (including promotion, subscription, registration, dealing, management, administration, advising or custody) in, or from within,  
the Bailiwick of Guernsey. 

Notice to Recipients in Israel 
This Research Document is directed only to “Qualified Clients” in Israel, as such term is defined in the Regulation of Investment Advice, Investment 
Marketing and Investment Portfolio Management Law, 1995 (the “Law”). None of the Group Companies holds a license under the Law, or the insurance 
required of licensed Investment Advisers under the Law. The “Potential Conflicts of Interests” section of this disclaimer includes a list of the categories  
of securities and financial assets/instruments with respect to which the Group Companies may have linkage or that are deemed to be preferred by  
the Group Companies. 

Notice to Recipients in Japan 
None of the Group Companies is registered as a Financial Instruments Business Operator under the Financial Instruments and Exchange Act of Japan 
(Act No. 25 of 1948, as amended, the "FIEA"). This Research Document may be distributed only to certain professional investors who are the addressees 
of our email pursuant to an exemption from the registration requirements of, and otherwise in compliance with the FIEA and other relevant laws and 
regulations of Japan. 

Notice to Recipients in Jersey 
None of the Group Companies are licensed by the Jersey Financial Services Commission under the Financial Services (Jersey) Law 1998, as amended 
(the “FSJL”) to carry on financial service business in Jersey. To the extent this Research Document contains investment advice for the purposes of the FSJL, 
the Group Companies are relying on the Financial Services (Investment Business (Overseas Persons – Exemption)) (Jersey) Order 2001. 
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Notice to Recipients in the Principality of Monaco 
This Research Document may only be offered or distributed, directly or indirectly, to Monaco banks duly licensed by the French “Autorité de Contrôle 
Prudentiel et de Résolution” and fully licensed financial service provider companies regulated by the “Commission de Contrôle des Activités Financières”.  
The Recipients declare being perfectly fluent in English and expressly waive the possibility of a French translation of this Research Document:  
Les destinataires du présent document reconnaissent être à même d’en prendre connaissance en langue anglaise et renoncent expressément à  
une traduction française. 

Notice to Recipients in New Zealand 
This Research Document may only be distributed by Baader Helvea Limited and Baader Bank AG to wholesale clients as defined in section 5C  
(Wholesale Clients) of the Financial Advisers Act 2008 (NZ) (FAA). Both Baader Helvea Limited and Baader Bank AG can (i) provide financial adviser 
services to Wholesale Clients as exempt providers, and (ii) provide broking services under the FAA to persons who are Wholesale Clients and, to the 
extent that the broking services comprise custodial services as defined in the FAA, are also persons falling within the categories set out in clause 11 of the 
Financial Advisers (Custodians of FMCA Financial Products) Regulations 2014. Persons who are not Wholesale Clients (as referred to in the FAA) may 
not act upon or rely on the information contained in this Research Document. Any investment or investment activity to which this Research Document 
relates is available only to Wholesale Clients and will be engaged in only with Wholesale Clients. You should speak to your legal advisor to confirm whether 
you are a Wholesale Client. 

Baader Bank AG discloses that it is regulated by Bundesanstalt für Finanzdienstleistungsaufsicht of Germany (BaFin) under German laws, which differ 
from New Zealand laws. Baader Helvea Limited discloses that it is authorized and regulated by the Financial Conduct Authority of the United Kingdom (FCA) 
under UK laws which differ from New Zealand laws. Neither Baader Helvea Limited nor Baader Bank AG are required to be registered under the  
Financial Service Providers (Registration and Dispute Resolution) Act 2008 (NZ) (FSPR) due to the territorial scope of the FSPR.  

This Research Document has not been and will not be lodged with the New Zealand Registrar of Financial Service Providers. This Research Document is 
not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (NZ) nor an investment statement or prospectus for the 
purposes of the Securities Act 1978 (NZ). The information contained in this Research Document is general information only. 

Notice to Recipients in South Africa 
Baader Helvea Limited is exempted from the provisions of the Financial Advisory and Intermediary Services Act, 2002 (FAIS) and is not a registered 
financial services provider in terms of FAIS. Baader Helvea Limited will provide clients with confirmation of the exemption on request. 

Notice to Recipients in Switzerland 
This document has been prepared without regard to the disclosure standards for prospectuses under art 652a or art 1156 of the Swiss Federal Code of 
Obligations (“CO”), the Swiss Federal Act on Collective Investment Schemes (“CISA”) or the disclosure rules of any stock exchange or regulated trading 
facility in Switzerland, and does neither constitute a prospectus under such laws, nor a similar communication within the meaning of art 752 CO,  
nor a simplified prospectus under the CISA. 

Notice to Recipients in Taiwan 
None of the Group Companies is licensed by the Financial Supervisory Commission ("FSC") of Taiwan to conduct the securities advisory or consulting business 
in Taiwan, The distribution of this Research Document from the jurisdiction outside of Taiwan has not been registered with or approved by the FSC. Neither this 
Research Document nor the information contained in it is an offer or is intended to be an offer to make with any person, or to induce or attempt to induce 
any person to enter into or to offer (or intent to offer) to enter into any agreement for or with a view to acquiring, disposing of, subscribing for or  
underwriting securities. 

Notice to Recipients in the United Kingdom 
This communication is directed to persons in the United Kingdom who (i) are reasonably believed to be such persons as are described in Article 19 
(“investment professionals”) or Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of the United Kingdom Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005 or (ii) are persons to whom it may otherwise lawfully be communicated (all such persons together 
being referred to as “relevant persons”). Persons who are not relevant persons may not act upon or rely on the information contained in this communication. 
Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with  
relevant persons. 

Notice to Recipients in the United States 
This Research Document has been prepared outside the United States by a Baader Helvea Group Europe Company (the “Preparing Group Company”). Neither 
the Preparing Group Company nor any other Baader Helvea Group Europe Company is registered with the U.S. Securities and Exchange Commission as 
a broker-dealer in the United States or a member of the Financial Institutions Regulatory Authority (“FINRA”). Baader Helvea Inc.  
(a Group Company that is a registered U.S. broker-dealer and a member of FINRA) did not contribute to the preparation of this Research Document.  
This Research Document has been prepared and reviewed by research analysts employed by the Preparing Group Company, who are not associated 
persons or employees of Baader Helvea Inc., are not registered or qualified as research analysts with FINRA, and are not subject to FINRA rules. 

This Research Document may be distributed in the United States only: 

1. by a Baader Helvea Group Europe Company to “major US institutional investors” (as defined in, and pursuant to the exemption provided by, Rule 15a-6 
under the U.S. Securities Exchange Act of 1934. Neither any Baader Helvea Group Europe Company nor any major US institutional investor receiving 
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