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Foreword
Our first thoughts are that we hope you are 
healthy and staying safe. This multifaceted crisis 
has taken a toll on all of us in a myriad of ways. 
We know of members who are currently battling 
COVID-19, and some who have lost their battle, 
including an Adventure Travel Trade Association 
team member. We both sympathize and empathize 
with you in this crisis.

We also know businesses and organizations 
across the industry are struggling, and we 
ourselves are not immune. Movement, the mere 
thing our industry is dependent on to generate 
revenue, is unachievable in the face of social 
restrictions, making finance matters only worse 
with each passing day. Revenues have sharply 
declined, and expenses remain. Cash-flow has 
become an industry-wide issue.

With the hopes of providing timely and useful 
information to the industry, our research team 
has compiled a brief of strategies and tactics 
for businesses to consider at this time of need. 
As this informational report does not constitute 
professional advice, we urge you to supplement 
the information in this document with additional 
research and lean on your trusted advisors to 
select the appropriate course of action for your 
enterprise.

This is a challenging time, and we hope you 
will persevere through it. Our encouragement, 
empathy, and support are with you. Let’s use this 
time to re-emerge and make tourism a better, 
more sustainable industry than it was before. See 
you soon! 

As the world grapples with the enormity of the 
coronavirus crisis, the travel industry is being 
forced to react in real-time to changing dynamics 
to maintain business operations and accommodate 
customer concerns and requests. The impact is 
being felt at every level of the industry—from the 
largest online travel agencies to individual tour 
operators and the local ecosystems that support 
them.

While the financial repercussions are top of mind, 
the emotional impact cannot be discounted. In 
times like this, humans crave physical contact, a 
break from the normal routine, new challenges 
and action-packed adventures—all experiences 
uniquely offered through travel. 

So many of our travel clients started their 
businesses out of their own love for these 
experiences, and they’re eager to get back to 
business, creating amazing adventure travel 
experiences for their customers. We’ve been in 
close touch with our travel clients and partners 
and those conversations make us optimistic about 
the future of the industry. 

At Flywire, it’s “payments as usual,” but we know 
these are extraordinary times for the adventure 
travel community. Flywire is committed to not 
only serving the travel industry but being a strong 
partner through this difficult time. We hope this 
report provides helpful advice to not only weather 
the storm financially but emerge stronger than 
ever.

Dear industry members,

Shannon Stowell
CEO, Adventure Travel Trade Association

Mike Massaro
CEO, Flywire
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1. Introduction
First and foremost, the COVID-19 pandemic is a 
public health crisis, affecting the lives of many 
around the world and straining even the most 
well-funded and organized health care systems. 
With the aim to curb the spread of the highly 
infectious contagion, governments are increasingly 
suggesting or enforcing strict measures limiting 
human movement.1 The early evidence suggests 
that the social distancing measures are working, 
and in turn, the collective isolation exercise is 
saving lives.2

On the other hand, the restrictions imposed on 
human movement have brought the world to 
a standstill as never imagined before, bringing 
economies to a sharp halt, affecting countless 
businesses and jobs—especially hitting the travel 
industry that relies wholly on human movement.3 

The Adventure Travel Trade Association (ATTA), in 
partnership with Flywire, prepared this report to 
aid businesses and organizations working within 
the adventure travel sector to survive the current 
COVID-19 crisis and emerge from the other end 
more resilient and stronger than ever before.

The report opens up with an overview of the 
current global outlook, shedding light on the 
current state of the COVID-19 virus, the global 
economy and how the adventure tourism industry 
has been impacted. From there, chapter 3 takes 
a more in-depth look at the various economic 
predictions that experts are anticipating for the 
coming future. Chapters 4 and 5 feature strategies 
and tactics to help organizations counter 
immediate struggles, stay financially afloat and be 
prepared to resume normal operations as soon as 

travel restrictions are dropped and demand picks 
back up.

The report is intended to be used as a financial 
‘survival guidebook,’ but please note that the 
useful information contained in this report does 
not constitute professional advice. The ATTA 
urges businesses to consult their trusted (financial/
legal/business) advisors, privy to the company’s 
history and circumstances, before selecting an 
appropriate course of action. 

Researching and understanding the current 
political, social and economic atmosphere 
of where you operate as well as where your 
customer base comes from, will also help you 
make better use of this report.

When reading about the current global outlook, 
try and see where your location(s) of operation 
fit within the various models and predictions 
provided. Understanding the intensity of the virus 
and the effectiveness of government economic 
and public health responses in the regions in 
which you operate is key to building a financial 
plan that is relevant to your operation.

Additionally, when reading about the various 
financial tactics provided, think about which 
approaches are relevant to your enterprise. 
Certain strategies might not be feasible given your 
current economic position, while others might be 
quick to implement with little effort and reshuffling 
on your part. Reviewing where your company 
stands in the current global outlook is the first 
place to start.

1 WHO announces COVID-19 outbreak a pandemic. (2020, March 12). Retrieved April 11, 2020, 
from http://www.euro.who.int/en/health-topics/health-emergencies/coronavirus-covid-19/news/
news/2020/3/who-announces-covid-19-outbreak-a-pandemic 

2 Bowman. (2020, April 09). ‘Strong evidence’ social distancing measures are working in Washington. 
Retrieved April 11, 2020, from https://mynorthwest.com/1809529/social-distancing-measures-working-
in-washington/ 

3 Grillot, & Franken, C. (2020, April 05). How hard will the coronavirus hit the travel industry? Retrieved 
April 11, 2020, from https://www.nationalgeographic.com/travel/2020/04/how-coronavirus-is-impacting-
the-travel-industry/

https://www.flywire.com/industries/travel?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
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2. COVID-19: Current Global Outlook
Since December 31, 2019, when the first case of 
SARS-CoV-2, or COVID-19 as it is more commonly 
known, was reported by officials in Wuhan, China 
to the World Health Organization (WHO), the 
virus has experienced unprecedented growth, 
spreading to 6 continents and infecting over 1 
million people to date. Although originating in 
China, the regions most affected by this virus have 
become Iran, Italy, Spain and the United States. 
Most recently, as many Asian countries have 
become successful at ‘flattening the curve,’ the 
outbreak has shifted with WHO declaring Europe 
the epicenter of the outbreak on March 13 and the 
United States recently passing Italy for most cases 
in the world.4 

What is COVID-19?
COVID-19, which is a member of the coronavirus 
family of germs, attacks the respiratory system of 
infected individuals causing symptoms such as 
fever, cough, shortness of breath and in extreme 
cases, lung failure and death.5 Proven to be 
more deadly than other respiratory viruses, such 
as influenza, and more contagious than other 
coronaviruses, such as SARS, COVID-19 has 
crippled government and healthcare infrastructure 
around the globe.6 Considering that the 
epidemiology and behavior of COVID-19 are still 
relatively unknown, and with the lack of a vaccine, 
health organizations and governments are now 
relying on the non-pharmaceutical practice of 
social distancing to slow the spread of the virus.

COVID-19’s Impact on the World
Social distancing measures have resulted in 
schools and business closing, events being 
canceled, companies mandating their employees 

to work remotely, a halt in global travel and huge 
portions of the population self-isolating at home. 
Although reports show that social distancing 
appears to be working, the economic impact of 
these measures is undeniable. Borders closing, 
a majority of the workforce staying home and a 
reduction in spending by consumers has sent 
ripples throughout the global economy. 

The economic impact
Nearly every sector and industry have been 
affected, with commercial aerospace, air and 
travel, automotive and oil being among the 
hardest hit. The virus has shocked stock markets, 
the Dow and the S&P have both fallen roughly 
20% this year (the worst quarter in history), and 
unemployment rates have been driven up across 
the world.7 On top of that, global supply chains 
have been disrupted, decreasing production 
and impacting manufactures from Apple to 
Abercrombie.

The travel industry as a whole
The travel industry, a crucial sector in the global 
economy that employs 1 in 10 people on the 
planet and reported $5.7 trillion in revenue last 
year, has already seen massive layoffs and drops 
in business in Q1 2020. A reduction in global 
demand for tourism coupled with decreases 
in business travel and government measures 
restricting movement has driven this detrimental 
economic shock. The World Travel and Tourism 
Council anticipates that COVID-19 could put 50 
million jobs at risk as well as require a 10-month 
long recovery period for the industry to return to 
normal levels.8

4 Coronavirus outbreak timeline fast facts. (2020, April 07). Retrieved April 11, 2020, from https://www.
cnn.com/2020/02/06/health/wuhan-coronavirus-timeline-fast-facts/index.html

5 Q&a on coronaviruses (covid-19). (n.d.). Retrieved April 11, 2020, from https://www.who.int/news-
room/q-a-detail/q-a-coronaviruses 

6 Fowler. (2020, March 12). We’ve had other outbreaks this CENTURY. what makes the coronavirus 
pandemic different? Retrieved April 11, 2020, from https://www.charlotteobserver.com/news/nation-
world/national/article241133871.html

7 Sraders. (2020, March 31). It’s official: The stock market had its worst quarter since 1987-and its worst 
Q1 EVER. Retrieved April 11, 2020, from https://fortune.com/2020/03/31/stock-market-news-dow-jones-
djia-sp-500-worst-quarter-1987-worst-q1-ever-coronavirus/

8 Faus, & Reuters. (n.d.). This is how coronavirus could affect the travel and tourism industry. Retrieved 
April 11, 2020, from https://www.weforum.org/agenda/2020/03/world-travel-coronavirus-covid19-jobs-
pandemic-tourism-aviation/
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Looking into the adventure travel industry
Adventure travel is especially susceptible to these 
shocks, as detailed in a recent impact monitor 
survey conducted by ATTA on the state of the 
industry as of March 30, 2020.9 The survey of 
162 organizations, mostly tour operators, tourism 
boards and travel advisors, offers a grim outlook 
on the state of the industry. It is important to note 
that the majority of organizations hail from North 
and Latin America, Europe and the Caribbean, 
with Asia, one of the hardest-hit markets, only 
constituting 5% of respondents.

Organizations are experiencing stark drops 
in business with consequences anticipated to 
last throughout the calendar year, and 84% of 
respondents have a negative outlook on ongoing 
business prospects. On average, organizations are 
seeing a 63% drop in demand for Q2 and a 73% 
increase in cancellations from this time last year. 
Consumer hesitancy and travel restrictions were 
cited as the top reasons for this drop in business 
volume that is expected to be 40% lower than the 
previous year. 

This translates to organizations experiencing 
strained cash flow, layoffs, loss of revenue/
income as well as many other consequences 
negatively impacting adventure travel firms across 
the world. On the bright side, organizations 
have reported that they are using this time to 
invest in future business development, create 
stronger contingency plans and strengthen crisis 
communication.

What Does the Future Hold?
With a recession almost inevitable, the ongoing 
effectiveness of the public-health response and 
government economic policy have been cited as 
the two key determining factors for the length and 
severity of the oncoming economic downturn. 

These factors will determine the ‘shape’ of the 
recession; will we be faced with a U-shaped 
recession, characterized by virus recurrence and 
slow long-term growth, or a much more attractive 
V-shaped recession, characterized by containment 
of the pandemic and fast economic recovery? 

9 Adventure Travel Business Impact Monitor Survey - Covid-19 (March Snapshot). (2020). Retrieved 
April 11, 2020, from https://www.adventuretravel.biz/research/adventure-travel-business-impact-
monitor-survey-covid-19/



Effective government policy 
will result in the recession 

having a ‘V-shape’ that 
prevents long-term economic 

structural damage

Photo Credit © // ATTA Hassen Salum



10

3. The Long View: Economic 
Recovery Scenarios
Given the current global outlook, a recession 
is inevitable. Recessions, which are naturally 
occurring components of the ongoing business 
cycle, are contractions of global economic activity 
caused by decreases in consumer spending, 
manufacturing and economy-wide productivity. 

When you look at the current economic climate 
created by COVID-19, it is characterized by 
businesses closing, a lack of consumer spending, 
high unemployment and disruptions in the 
global supply chain—factors that are decreasing 
production and manufacturing across the 
world. Those effects have translated into what 
economists are predicting to be ‘The Deepest 
Recession on Record’ for the United States. That is 
not to say we are doomed, in fact, we are far from 
it. Depending on the scale of the public health and 
government response to the ongoing pandemic as 
well as the looming financial crisis, it is possible for 
the global economy, or at least certain sectors, to 
rebound by the end of the year. 

 
A V-Shaped or U-Shaped Recovery
When it comes to economic policy, governments 
need to implement regulations that “can 
mitigate self-reinforcing recessionary dynamics.” 
Government intervention will need to increase 
consumer spending and confidence, make 
economy-wide investments, support for struggling 
businesses, increase employment, as well as 
potential bailouts for some of the hardest-hit 
industries. Effective government policy will result 
in the recession having a ‘V-shape’ that prevents 
long-term economic structural damage and is 

characterized by strong growth rebound and the 
potential for the economy to reach pre-crisis levels 
by the end of the year. If the government is unable 
to implement effective economic policy, then 
the recession will continue to spiral, eventually 
leading to a potential banking crisis and long-term 
economy-wide damage. This recession takes a 
‘U-shape’ characterized by a prolonged downturn, 
delayed recovery and a long path for GDP to 
return to pre-crisis levels.10

 
Additional Recession Paths
Although U- and V-shape recessions are the most 
common, given the unprecedented and unknown 
nature of the virus, economists are predicting the 
possibility of additional forecasts for the recovery. 
One possibility is a challenging L-shape recovery. 
If the virus continues to run into the second half 
of 2020, despite social distancing measures, 
then there is the potential for a lengthier than 
anticipated recession—a recovery that is so 
stretched out it assumes an L-shape.

Another prediction is for a W-shape. This could 
occur if once the economy is back to normal 
levels the virus makes a resurgence, forcing 
governments to reinstate restrictions and controls, 
driving the economy back down into recession. 
The possibility for this is high as many scientists 
and disease experts are predicting multiple waves 
of the virus and resurgences in the fall of 2020.11

10  COVID-19: Briefing Materials. (2020, March 24). Retrieved April 11, 2020, from https://www.
mckinsey.com/~/media/McKinsey/Business%20Functions/Risk/Our%20Insights/COVID%2019%20
Implications%20for%20business/COVID%2019%20March%2030/COVID-19-Facts-and-Insights-March-
25-v4.ashx

11 Kennedy, & Jamrisko. (2020, April 2). V, L or ‘Nike Swoosh’? Economists Debate Shape of Global 
Recovery. Retrieved April 11, 2020, from https://www.bloomberg.com/news/articles/2020-04-02/
economists-debate-shape-of-a-global-recovery-after-coronavirus
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Upswing Depends on Public Health 
Response
These recoveries will not be possible unless 
combined with an aggressive ongoing public 
health response. Until the virus is contained, 
human interaction and movement will continue 
to be restricted, global supply chains and 
manufacturers will be unable to return to full 
production capacity and the global economy will 
still run at a slow downward pace. A strong quick 
recovery, the ‘V-shape’ recession, requires a public 
health response that can control the virus in a 
matter of two to three months, giving the economy 
enough time to rebound by the end of 2020. This 
response will involve widespread testing, strict 
quarantine measures and support for the scientific 
community to create advanced treatments and 
vaccines.

A failure by the public health infrastructure to 
contain the virus will result in the continued 
exponential growth of COVID-19 across the globe. 
In turn, governments will impose increasingly 
stricter measures on human interaction and 
movement, reinforcing recession dynamics and 
resulting in the less appealing ‘U-shape’ recession.

Even within these two factors: public health 
infrastructure and government economic policy, 
immense variability persists, and with the 
unknown nature of the virus, it is near impossible 
to definitively say what the future holds for the 
global economy. Moreso, the recovery periods 
are expected to vary between economic sectors. 
Fortunately, there are ways that businesses can 
ride out the economic downturn regardless of its 
length or intensity.

Fig 1. Potential Recession Paths12

12 COVID-19: Briefing Materials. (2020, March 24). Retrieved April 11, 2020, from https://www.
mckinsey.com/~/media/McKinsey/Business%20Functions/Risk/Our%20Insights/COVID%2019%20
Implications%20for%20business/COVID%2019%20March%2030/COVID-19-Facts-and-Insights-March-
25-v4.ashx
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4. Financial Strategies and Tactics for 
Businesses During an Economic Downturn
Please note: The information in this section does not 
constitute advice. The information presented is meant 
to show the range of options available to adventure 
businesses to address economic challenges. If you require 
advice on the appropriate course of action after reading 
the material below, we urge you to consult your (financial/
legal/business) advisors, privy to your business’ history and 

circumstances.

The evergreen expression “cash is king” holds 
even greater importance during an economic 
downturn, when revenues may dry up quickly 
and expenses, fixed and variable, remain.13 Thus, 
to weather the economic storm, it is vital for 
businesses to a) conserve cash, b) borrow cash, 
and/or c) generate cash, depending on individual 
businesses’ circumstances and needs. However, 
before you consider what actions to take, it is first 
essential to understand your business’ current 
financial situation.

Review Your Business’ Financial Standing
Prior to making any decisions, Kate Presto, a 
Certified Public Accountant at KIS Accounting, 
shares that it is important to understand how your 
business is positioned financially for the months 
ahead. The following steps allow you to gauge 
your general financial health.

Gather data on cash at hand, receivables, and 
payables for the year ahead
Cash at hand refers to current balances in your 
business’ checking and savings bank account, 
physical cash at hand, and liquid investments, 
such as money market funds, stocks, bonds, 
etc. Receivables refer to the debts owed to your 

company—revenues or payments you expect 
to receive from customers, including overdue 
payments. Payables refer to debts owed by your 
company—your business’ fixed and variable 
expenses, such as the monthly office rent 
payment, software subscriptions, payments 
to suppliers/vendors, payments to staff and 
contractors, and more.

Take note of the exact dates when the receivables 
and payables are due.

Run the initial cash flow projection report
To run cash flow projections, which are weekly 
or monthly projections charting the movement 
of cash in (cash on hand and receivables) and 
out (payables) of your business, Presto suggests 
businesses use Fathom or LivePlan. These 
affordable financial planning tools are responsive 
to scenario-based planning allowing your business 
to stress-test and model different futures, and they 
easily integrate with current electronic accounting 
software. 

If you currently do not use electronic accounting 
software, you can manually feed data into the 
software program. However, both Presto and 
Max Hardy, Co-Founder and CEO of 10x Travel, 
a consulting company that helps tour operators 
grow their profits, suggest a web-based 
accounting system for bookkeeping.13,14 Xero and 
Quickbooks are two of the leading accounting 
software solutions. Presto also shares that it’s 
best if businesses avoid using Excel for their 
bookkeeping needs.

13 Gregory. (2020, March 23). Financial management in a Downturn: 8 steps tour operators should take 
right now. Retrieved April 11, 2020, from https://www.arivalevent.com/events/financial-management-in-
a-downturn/

14 Hardy. (2020). Meet the experts series: How to turn crisis into opportunity. Retrieved April 11, 2020, 
from https://www.adventuretravel.biz/education/webinars/meet-the-experts-series-how-to-turn-crisis-
into-opportunity/

https://www.fathomhq.com/
https://www.liveplan.com/
https://10xtravel.com/
https://www.xero.com/us/
https://quickbooks.intuit.com/
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Once you are ready, run the initial monthly cash 
flow projections for the year ahead, which will 
illuminate where your business is at this point 
in time, what the future holds economically, and 
if you would be able to meet your payments 
(payables).

Test multiple financial scenarios
Once you run the initial cash flow projections, 
run new projections using LivePlan or Fathom 
based on different scenarios and compare them 
to your initial projections. The scenarios painting 
different futures should be rooted in reputable 
and best available data or projections at the time 
of financial planning. Since travel restrictions will 
be lifted at different times in different countries, 
and national economies (source markets) and 
industries are expected to rebound at a varying 
pace, it is valuable to base your scenarios on data 
and projections supplied by reputable national and 
international sources. Examples of a few scenarios:

 
a) My key source market will lift outbound travel 
restrictions on May 30, 2020, per government 
announcements/ expectations, and 30-50% of 
the demand will be back per expert projections. 

b) Travelers will feel confident to travel again, at 
least nationally, in my key source market come 
August 2020 per a consumer confidence report/
research. 

c) The global market will be back to 
2019-equivalent demand by May 2021 per new 
economic recovery projections.

Based on these scenarios, you can model 
different financial futures for your business and 
understand what your cash balances would look 

like. The more accurate and historically complete 
accounting data and expert projections that 
you use to model, the better and more realistic 
financial scenarios you can create.

Once you are armed with the information on your 
cash balances in various scenarios, you are ready 
to conserve cash, borrow cash, and/or generate 
cash, depending on your business’ circumstances 
and needs.

Conserve Cash
Conserving cash is typically an immediate priority 
for businesses big and small during a downturn. 
Two ways to accomplish this for adventure travel 
businesses is to control costs and minimize 
refunds.

Cut operating costs and expenses
When controlling costs during a downturn, 
categorizing each expense into the following four 
quadrants is helpful.

Critical is defined as an expense that is 
essential in helping you run your day-to-day 
business operations or bring in revenue, and the 
urgent pertains to the timing of the expense: within 
the next 90 days. Once you categorize expenses 
in this manner, you can make suitable cuts. You 
can also follow the following steps to help you 
prepare for the decision.
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Justify every expense
Scrutinize your payables list and justify each 
expense on the list. Ask questions such as: 
Is this expenditure necessary? Am I getting 
the desired return from this expenditure? 
Will cutting this expense adversely affect my 
revenues when the demand picks back up? 
This exercise allows you to separate the critical 
expenses from the non-critical.

Talk to your staff
Your staff is a valuable resource for 
brainstorming ways to save costs, identifying 
waste, and upselling opportunities. Staff 
members are also usually more willing to take a 
pay/hours cut over a layoff during a downturn. If 
you must make a cut to your staffing expenses, 
non-critical employees and contractors, those 
working on non-revenue related and non-
urgent projects, are typically the ones to be 
furloughed or laid off first.

Speak with your vendors and lenders
If you are unable to contractually meet a 
payment on time, call your vendors and 
lenders to request or negotiate lenient/delayed 
payment terms, discounts, or lower interest 
rates. You may not be successful each time, 
however, given the circumstances, it is valuable 
to try and plead.

Cut non-critical fixed and variable business 
expenses 
Once you’ve identified all the non-critical 
expenses by going through the steps listed 
above, make suitable cuts to conserve cash and 
stay financially healthy.

Minimize refunds and credit card chargebacks
During a downturn, adventure tour operators 
may also have to worry about dealing with trip 
cancellations and issuing refunds—an industry-
wide sight these days due to the COVID-19 
pandemic. Refunds are a typical practice during 
normal operations but may prove worrisome 
during a downturn event if you are rapidly 
reversing the flow of cash from your business. A 
business’ priority during a downturn should be to 
conserve cash. 

However, ensure you are in compliance with local 
laws and regulations wherever you operate in 
the world, as there may be some markets where 
during a grave event the law concerning packaged 
travel refunds may supersede the signed terms 
and conditions, such as in the European Union.15 In 
these cases, it is best to urge clients to defer their 
trip with your company or accept a travel voucher. 
These approaches are described in detail below.

Credit card chargebacks, which are bank-initiated 
refunds on behalf of a customer for a credit card 
purchase, are another issue that can easily hurt 
a tour operator. Chargebacks typically take place 
when a customer disputes the charge with the 
credit card company. A business must
have a plan in place to respond to chargebacks 
that are improper.

Chun Wright, the owner of the Law Office of 
Chun T. Wright, shares a few things adventure 
businesses can do to minimize the negative impact 
of both direct refunds and improper chargebacks.16

15 Hardy. (2020). Meet the experts series: How to turn crisis into opportunity. Retrieved April 11, 2020, 
from https://www.adventuretravel.biz/education/webinars/meet-the-experts-series-how-to-turn-crisis-
into-opportunity/

16  Wright. (2020). Legal Tips on Surviving COVID-19 Fallout: “Defer and Document”. Retrieved April 11, 
2020, from https://members.adventuretravel.biz/groups/191/discussion/6530
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Offer alternatives to customers instead of 
cancellation and refunds
Advise customers to postpone their trip to 
a later date or offer them credit with your 
business in the form of a travel voucher. Ensure 
you note that the voucher is a credit and has 
no cash value, and refrain from putting a tight 
expiration on the voucher as you would still 
need to fulfill trips if everyone decides to use 
their vouchers within a year. Opt for a 3-5-year 
expiration date.

If the customer is on the fence about rebooking 
their trip or accepting a travel voucher, appeal 
to them sincerely by sharing your story and 
the industry’s story, and that these are very 
unusual circumstances (this is akin to the Great 
Depression for us), without inducing any panic 
about financial difficulties.

Review your terms and conditions and rely on 
them to minimize refunds and chargebacks
If your customers must insist on a refund, 
review the signed terms and conditions.

Force majeure
Review the definition of force majeure in 
your terms and conditions policy and see if 
COVID-19 fits into a defined force majeure 
event. Typically the terms allow a business 
to change, modify, rebook or cancel a trip for 
defined force majeure events. If COVID-19 
does constitute a force majeure event under 
your definition, use the language in the policy 
to support your position and offer travelers 
the options to rebook or accept a travel 
voucher credit. If you do not have terms and 
conditions that define force majeure, review 
the law in your jurisdiction to see how you 

are legally able to respond to refund requests 
during the pandemic.

Cancellation and refund policy
Again, use the language in the policy to 
support your position. For example, if a 
customer’s purchase is non-refundable as 
their trip was scheduled to depart in less 
than 30 days and it is still going to run 
locally, then inform the customer in a friendly 
manner. However, if the trip is canceled by 
your company or it is inoperable, it is best to 
be flexible. Offer customers an opportunity 
to rebook or a travel voucher with your 
company.

Remind your clients to look at their trip 
insurance policies
If your customer insists on a refund, politely ask 
if they purchased trip insurance. If yes, remind 
them to review their insurance policy and file 
a claim with their insurance provider first. Any 
valid refund request has to wait for the outcome 
of the insurance claim and be reduced by the 
insurance payout. Ensure you document the 
refund claims, and put in writing that the refund 
you’ve issued is in full settlement of damages 
and claims.

“It is best to urge 
clients to defer 

their trip with your 
company or accept a 

travel voucher.”
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As companies in all sectors focus on preserving capital and de-risking their 
business, travel operators, in particular, must assess the impact of various payment 

methods. Payment options can impact both your bottom line and your customer 
experience, both positively and negatively.

When a customer requests a refund from their card issuer rather than directly 
from the merchant, the credit card company will reverse the initial payment in 
what is called a chargeback. Needless to say, chargebacks create a headache 

for travel operators and are a significant barrier to the ultimate goal of rebooked 
reservations.

According to Colin Smyth, Head of Travel at Flywire, chargebacks have become a 
significant issue during the COVID-19 pandemic. “Our travel operator clients have 
seen a notable increase in chargeback activity since travel bans and stay at home 
orders went into effect globally,” says Smyth. “Minimizing chargebacks is critical to 

financially weathering this storm.”

One of the best ways to protect your business financially, and still offer guests 
a simple and safe experience, is to temporarily encourage bank transfers as the 
preferred payment method. Bank transfers significantly decrease chargeback 

risk. Bank transfers allow the merchant to get paid quickly and securely while not 
having to worry about a chargeback in the coming weeks or months. 

Now is also a critical time to reevaluate payment solutions to ensure your business 
is retaining as much of every payment as possible. Flywire can help ATTA members 

lower merchant and wire fees, all while reducing back-office work. And the less 
time you’re spending on back-office work, the more time you can spend improving 

customer experience and doing the things you love.

To help navigate the intricacies of payments and the unique challenges posed by 
the COVID-19 pandemic, Flywire is offering all ATTA members a free payments 

assessment. To request your assessment and ensure you minimize payment fees 
and risks, visit flywire.com/assessment today.

Avoid Chargebacks with Flywire

https://www.flywire.com/assessment?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
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Respond to credit card chargebacks
If a credit card chargeback is improper, 
send the customer a written communication 
explaining that the chargeback is improper 
and why (for example: for violating terms and 
conditions), or else you will escalate it to legal. 
Another solution is to offer the customer a 
settlement less than a full refund, documented 
in writing and agreed to by all parties. Again, 
note that the refund issued is in full settlement 
of damages and claims.

You should also be prepared to dispute a 
chargeback with the credit card company and 
submit appropriate documentation (signed 
terms, highlight change/refund/cancellation fee, 
and any other relevant provisions).

Update your terms and conditions 
Define force majeure in your terms and 
conditions to also cover epidemic and 
pandemic events, and update the policy 
everywhere it is written. The updated terms and 
conditions should immediately apply to new 
bookings.

Encourage all new bookings to purchase trip 
insurance with “cancel for no reason” upgrade
The “cancel for no reason” trip insurance option 
is a comforting one for guests and should be 
encouraged as their trip investment is always 
safe, no matter the circumstances in this 
globalized and connected world. Also, advise 
your travelers to enroll their trip with their 
national government via programs such as the 
Smart Traveler Enrollment Program (USA) and 
Registration of Canadians Abroad (Canada).

Expand your payment options 
Flywire, a payment solutions company that 
helps businesses lower merchant and wire fees, 
shares that offering customers more ways to 
pay for their trips may reduce the risk of credit 
card chargebacks for your businesses, such as 
through encouraging bank transfers.

 
Borrow Cash
If your business is unable to make ends meet, it is 
valuable to consider borrowing, capital partnership 
and consolidation options to funnel cash into your 
business.

Disaster assistance loans and programs
In response to the unprecedented damage 
inflicted by COVID-19, several governments around 
the world are offering disaster assistance in the 
form of loan guarantees, paycheck protection 
schemes, and much more.17 The details of such 
assistance vary country by country, and in some 
cases, even by states and municipalities. Thus, it 
is best to conduct research on what national, local 
and municipal assistance is on offer. Two examples 
of the COVID-19 economic response plans the 
USA government and the Canadian government 
have implemented to support businesses can be 
accessed at the respective links.

Line of credit
If your business has a line of credit with a 
financial institution, consider drawing from it to 
make ends meet.18 A line of credit is “a preset 
amount of money that a bank or credit union has 
agreed to lend you.”19 If you do not have a line of 
credit, it is valuable to set one up with your bank, 
as having access to easy-to-tap cash, even if your 
business does not end up using it, is beneficial.

17 Croft. (2020, March 12). What the world’s biggest economies are doing to fight coronavirus, and 
fend off recession. Retrieved April 11, 2020, from https://fortune.com/2020/03/12/biggest-economies-
coronavirus-recession/

19  Wright. (2020). Legal Tips on Surviving COVID-19 Fallout: “Defer and Document”. Retrieved April 11, 
2020, from https://members.adventuretravel.biz/groups/191/discussion/6530

20 Porter, K. (2019, October 10). What is a line of credit and How does it work? Retrieved April 11, 2020, 
from https://www.creditkarma.com/advice/i/what-is-line-of-credit/

https://travelregistration.state.gov/
https://travel.gc.ca/travelling/registration
https://www.flywire.com/industries/travel/travel-operators?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
https://www.ustravel.org/toolkit/covid-19-cares-act-relief-resources
https://www.canada.ca/en/department-finance/economic-response-plan.html
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Other credit and loan sources
If you are able to access a business (interruption) 
loan expeditiously and at reasonable terms from 
a lending institution or friends and family, that 
also can prove a lifeline to your business. Consult 
your advisors on the terms and conditions before 
accepting any loan. Charge cards and credit cards 
are also options.20 Again, consult your advisors to 
assess their suitability.

Seek out an investor
It is a lengthy process to seek out an investor from 
scratch, however, if you have a good relationship 
with a potential investor who can immediately 
infuse cash into your business on reasonable 
terms, consider this option. Again, consult your 
advisors on the terms of the investment before 
making or accepting an offer.

Other considerations
Consider a merger with another company—usually, 
a direct or indirect competitor you are on friendly 
terms with—to consolidate and pool financial 
resources together to weather the storm. Also, 
consider an acquisition to survive. In some cases, 
declaring bankruptcy may be the appropriate 
option.

 
Generate Cash
It is equally vital to consider ways to infuse cash 
into your business without considerably increasing 
your liabilities. The following are a few ways to do 
so.

Collect on receivables
Speed up the collection of receivables, especially 
those overdue, so your business has ready cash 
for payables.21

Review your business insurance policy
If your business insurance policy covers 
interruption due to epidemic/pandemic events or 
due to travel advisories, you may be eligible for 
financial support. Review your business insurance 
policy and start a claim with your provider.22

Sell (liquid) assets 
Convert liquid assets, such as bonds, mutual 
funds and stocks into cash, and sell equipment or 
inventory that you do not currently need while the 
market demand is low. For example, if you have 10 
kayaks and expect to make use of only 5 for the 
foreseeable future, you can sell the rest to raise 
cash for immediate needs. As you recover you can 
repurchase inventory.21

Sell “book now, travel later” trips with flexible 
booking terms, if and when appropriate
Exercise sensitivity when planning a “book now, 
travel later” campaign during the COVID-19 crisis. 
Trip deposits are a good way to positively impact 
your cash flow; however, ensure the marketing 
campaign will resonate with your source market 
and not be negatively received. Also consider 
a lower deposit amount, as Hardy notes that 
the distance from $0 to $1 is greater than $1 to 
$10,000.20

Seek new source markets if you are a supplier
If your top source market is unable to travel 
outside their country or to your destination, divert 
your marketing to key source markets that are able 
to travel. Try also to nurture the domestic market. 
It is also valuable to build partnerships with more 
outbound operators and travel advisors in the 
chosen new source markets.23

20  Hardy. (2020). Meet the experts series: How to turn crisis into opportunity. Retrieved April 11, 2020, 
from https://www.adventuretravel.biz/education/webinars/meet-the-experts-series-how-to-turn-crisis-
into-opportunity/

21 Gregory. (2020, March 23). Financial management in a Downturn: 8 steps tour operators should take 
right now. Retrieved April 11, 2020, from https://www.arivalevent.com/events/financial-management-in-
a-downturn/ 

22 Wright. (2020). Legal Tips on Surviving COVID-19 Fallout: “Defer and Document”. Retrieved April 11, 
2020, from https://members.adventuretravel.biz/groups/191/discussion/6530

23 Timo, Klassen, Christensen, & Delf. (2020, March 5). New Perspectives on Safety and Risk 
Management. Retrieved April 11, 2020, from https://www.adventuretravel.biz/education/webinars/new-
perspectives-on-safety-and-risk-management/
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Sell local trips if you are an outbound operator/
travel advisor
If your customers are unable to travel to their host 
destination, work with them to rebook them to an 
alternative destination. However, if your customers 
are unable to travel outside the country, divert 
their attention to local trips.24 If you currently do 
not carry local products, then you may consider 
one of the following options.

Resell DMC/supplier products on an affiliate/
commission basis 
You can partner with a reputable Destination 
Management Company (DMC) or a local tour 
operator supplier to book guests on quality 
in-destination trips for a commission.

Develop a local, day itinerary 
You can also develop a local itinerary. A 
full-day or half-day itinerary may prove the 
easiest. Educating guests about the local 
flora and fauna on a hike in a nearby state/
national park or on an off-the-beaten-path 
trail can be easily designed and executed. 
Beware of logistics, permits, and safety and 
risk management.

Sell digital products
If your customers are unable to travel entirely 
due to restrictions on their movement, you may 
consider selling digital products to travelers or 
the travel trade—with revenue dependent upon 
product popularity and utility in the marketplace.25

Some examples of digital products you can charge 
a fee for include: 
 

• Coaching/mentoring sessions

• Consulting services (business planning, 

product development, etc.)

• Educational courses (mountaineering, 

adventure travel 101 classes for travelers 

new to adventure tourism, how to start an 

adventure travel business, etc.)

• Live trips or experiences, webinars or 

events (host a fitness class, or perhaps walk 

through the acclimation routine for travelers 

embarking on the Everest mountain hike, etc.)

• Recipe books (fresh ingredient recipes for the 

thru-hike)

• Templates, manuals, and guides (Template 

examples: terms and conditions, dispute 

letter, trip incident report, business plan, cash 

flow projection, etc.)

• Stock photos and videos, and digital 

wallpapers

• Printable calendars and journals

24  Stowell, S., Wright, C., Hefferon, L., Price, M., Hardy, M., Campbell, D., . . . Blachford, E. (2020, March 
17). ATTA Member Discussion and Q&A on Coronavirus. Retrieved April 11, 2020, from https://www.
adventuretravel.biz/education/webinars/atta-member-discussion-and-q-a-on-coronavirus/

25 Gifford, J. (2020, February 06). 101 Digital Products to Sell Online in 2020. Retrieved April 11, 2020, 
from https://blog.sellfy.com/101-digital-products-you-can-sell-online/
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safeguards in place for 

economic resiliency 
so your business can 

thrive in both the good 
times and bad.
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5. Beyond COVID-19: Building An 
Economically Resilient Adventure Operation
Please note: The information in this section does not 
constitute advice. The information presented is meant 
to show the range of options available to adventure 
businesses to build a more economically resilient operation. 
If you require advice on the appropriate course of action for 
your business after reading the material below, we urge you 
to consult your (financial/legal/business) advisors, privy to 

your business’ history and circumstances.

Once your business gets through the current 
challenge, it is vital to put safeguards in place for 
economic resiliency so your business can thrive 
in both the good times and bad. Below are a few 
ways to do so.

 
Refine Your Business’ Financial Planning 
and Reporting Procedures
Toni Neubauer, CEO of Myths and Mountains, has 
previously shared that at a minimum, businesses 
should immediately implement the following 
financial planning and reporting procedures.26

Prepare an annual budget
The budget should be carefully planned and 
rooted in historical earnings data. It should show 
your fixed and variable expenses for the year 
ahead, and your anticipated income. If you expect 
your income to increase, justify how and why when 
planning. Also, identify the margin you need to put 
on sales to stay financially healthy.

As mentioned previously, Kate Presto, a Certified 
Public Accountant at KIS Accounting, suggests 
businesses use Fathom or LivePlan for financial 
planning. Financial planning software is not only 
helpful in a crisis situation but also in the long 
run as it helps you adapt to changing economic 

conditions. These affordable software solutions 
are responsive to scenario-based planning, 
allowing your business to stress-test and model 
different financial futures. They also easily 
integrate with major accounting software solutions. 
If you currently do not use electronic accounting 
software, it is wise to consider a web-based 
accounting system for bookkeeping.27,28 Xero and 
Quickbooks are two of the leading accounting 
software solutions.

Review these three critical financial reports on a 
weekly or monthly basis:26 

a) Budget vs. actual: This report will show you 
the difference between your anticipated 
and actual earnings and expenditures. 
This report acts as a reality check, allowing 
you to understand what you may have 
overestimated or underestimated and if you 
need to revisit your plans.

b) Monthly cash flow projection report: This 
report charts the movement of cash in and 
out of your business each month over the 
coming year, and shows you whether you 
will be able to meet your expenses.

c) Weekly cash requirements report: The 
weekly cash requirements report is similar 
to the cash flow report but much more 
granular, looking at your cash requirements 
for the next 3-4 weeks. 

Finally, to ensure the accuracy of your reports, it 
is advised you rely on an experienced accountant 
or bookkeeper to prepare these reports for you to 
review.

25 Petrak, N. (2015, May 26). 4 regular financial strategies to keep you in the black. Retrieved April 11, 
2020, from https://www.adventuretravelnews.com/4-regular-financial-strategies-to-keep-you-in-the-
black

26 Gregory. (2020, March 23). Financial management in a Downturn: 8 steps tour operators should take 
right now. Retrieved April 11, 2020, from https://www.arivalevent.com/events/financial-management-in-
a-downturn/

28 Hardy. (2020). Meet the experts series: How to turn crisis into opportunity. Retrieved April 11, 2020, 
from https://www.adventuretravel.biz/education/webinars/meet-the-experts-series-how-to-turn-crisis-
into-opportunity/

https://www.fathomhq.com/
https://www.liveplan.com/
https://www.xero.com/us/
https://quickbooks.intuit.com/
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Ian Taylor Trekking is an award-winning travel leader, running quality treks, climbs, 
and mountaineering trips around the world. With over 150 expeditions a year to 
most of the world’s mountain ranges, they serve a global clientele. And while they 
had mastered creating personalized, memorable, and quality experiences, they 
needed to extend that level of service to their payments process.
 
Challenge
Because Ian Taylor Trekking is headquartered in 
the United States but runs tours around the world, 
it was costing clients hundreds of USD in transfer 
fees and a lot of stress to pay for their expeditions. 
Beyond that, the payments Ian Taylor Trekking 
received into their account were $10-$25 USD short, 
as the intermediary banks would take out additional 
fees. As a small office, they did not have the time 
to navigate the complex arena of global payments - 
getting to the top of Everest is challenging enough!
 
Solution
Ian Taylor Trekking now utilizes Flywire’s platform to provide their own payment 
portal for international guests. Clients can now choose from a range of local, 
familiar, and easy ways to pay while saving on costly transfer fees.

Results
• Clients save hundreds of dollars on transfer fees when making their booking
• Ian Taylor Trekking avoids hidden fees from intermediary banks
• Improved payment experience for guests
• Reduced time and stress accepting international guest payments.

 
“We would recommend working with Flywire! It was minimal work to get set up and 
we have already seen financial benefits. More importantly, we have made paying 
better for our clients abroad!”

Laura Taylor
Owner, Ian Taylor Trekking

“We Have Already Seen Financial Benefits”
Laura Taylor, Owner, Ian Taylor Trekking

https://www.flywire.com/industries/travel/travel-operators?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
https://www.flywire.com/industries/travel/travel-operators?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
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Build Up Cash Reserves
Is worth noting again that cash is the absolute 
king. Put aside funds during good times for slow 
periods or when you might have to make a large 
projected payment.29,30

 
Get a Line of Credit
The importance of credit lines, which can be vital 
tools for long-term stability and resilience cannot 
be overstated. As mentioned earlier, a line of credit 
is “a preset amount of money that a bank or credit 
union has agreed to lend you.”31 If you do not have 
a line of credit, it is valuable to set one up with 
your bank, as having access to easy-to-tap cash, 
even if your business does not end up using it, is 
beneficial during emergencies.29,30,32

 
Reduce Your Payment Costs
Flywire, a payment solutions company that helps 
travel businesses lower merchant and wire fees, 
suggests assessing payment costs for savings 
opportunities. Identifying and minimizing these 
costs can result in improved guest experience 
and maximized margins, ultimately making your 
business stronger. 

 
Stagger Your Payment Schedule
For tour operators, cash flow can easily become 
an issue if you only accept payments from guests 
right before departure. Operators have fixed and 
variable expenses (hotels, suppliers, staff, airlines, 
etc.) throughout the year. To ensure steady cash 
flow and customer commitment, the following 
guest payment schedule is recommended: 

“25 percent deposit when a trip is booked, an 
additional 25 percent 120 days before departure, 
and final payment 60 days before departure.” It 
is also recommended you pay your vendors in 
advance when the last guest payment arrives 60 
days before departure. This ensures a smooth 
cash flow and you are able to identify and manage 
risks early.30

 
Develop or Update Your Crisis and Risk 
Management Plans
Based on the learnings and best practices from 
the COVID-19 experience, put in place a crisis 
management plan that clearly lays out the steps to 
undertake in future crises.32 The economic portion 
of the plan should address how your business will 
conserve cash, borrow cash, and generate cash if 
your financial situation is concerning.

 
Purchase Business Interruption 
Insurance That Includes Pandemic 
Coverage
Comprehensive business interruption insurance 
that covers pandemics, epidemics, conflict, travel 
bans or travel advisories may prove fruitful in 
safeguarding your business in the next crisis. If a 
comprehensive plan that covers all your needs 
is not available, consider an exclusive pandemic 
insurance plan to add to your previous coverage. 
An influx of plans and options is anticipated to 
enter the market as a result of COVID-19.33 It is 
wise to create a shortlist of risks that your business 
is the most susceptible to so you can search 
for the right provider and purchase coverage 
accordingly.

29 Gregory. (2020, March 23). Financial management in a Downturn: 8 steps tour operators should take 
right now. Retrieved April 11, 2020, from https://www.arivalevent.com/events/financial-management-in-
a-downturn/ 

30 Petrak, N. (2015, May 26). 4 regular financial strategies to keep you in the black. Retrieved April 11, 
2020, from https://www.adventuretravelnews.com/4-regular-financial-strategies-to-keep-you-in-the-
black 

31 Porter, K. (2019, October 10). What is a line of credit and How does it work? Retrieved April 11, 2020, 
from https://www.creditkarma.com/advice/i/what-is-line-of-credit/ 

32  Wright. (2020). Legal Tips on Surviving COVID-19 Fallout: “Defer and Document”. Retrieved April 11, 
2020, from https://members.adventuretravel.biz/groups/191/discussion/6530

33 Ziady. (2020, March 19). It’s too late for this pandemic. But everyone wants insurance against 
the next one. Retrieved April 11, 2020, from https://www.cnn.com/2020/03/19/business/pandemic-
insurance-coronavirus/index.html

https://www.flywire.com/industries/travel/travel-operators?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
https://www.flywire.com/industries/travel/payments-assessment?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
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Encourage Guests to Purchase “Cancel 
for No Reason” Trip Insurance 
Guests should be highly encouraged to purchase 
the “cancel for no reason” trip insurance option, 
as their trip investment then is always safe, no 
matter the circumstances of this globalized and 
intricately-connected world. When your guests 
do purchase trip insurance, request them to send 
a copy to you. In an adverse event when a guest 
may need to cancel, the insurance company 
provides the payout, or if you end up issuing 
a refund, the refund will be reduced by the 
insurance payout.34

Revise Your Terms and Conditions
Based on your experience with the COVID-19 
pandemic, it is valuable to revisit your terms 
and conditions and ensure that force majeure is 
defined and that it covers both declared epidemics 
and pandemics. Typically the terms allow a 
business to change, modify, rebook or cancel 
a trip for defined force majeure events. Also, 
note in your terms and conditions that screening 
measures may apply based on government or 
national and international health bodies’ advice 
for guests visiting areas where an epidemic or 
pandemic is active. Guests may be screened for 
symptoms and asked not to come on the trip. Any 
expenses incurred by guests, such as hotel, food, 
and hospital bills, due to failing health screening 
tests, being sick, having to self-isolate/quarantine, 
or being asked to stay in place are the guests’ 
responsibility. The expenses may be covered by 
an insurance provider, depending on the coverage 
purchased by guests. Ask your legal advisor for 
the exact language.

Build Relationships and Loyalty
Maintaining good relationships with both your 
customers and vendors can help you have an 
easier time when you find yourself in the middle 
of a crisis.35,36 Customers are understanding and 
more willing to listen, and vendors are more open 
to providing lenient terms. A 30-day delay on a 
large payment due in two weeks may be all you 
need someday in helping you go from negative 
cash flow to positive. Nurture these relationships 
on sunny days as they may prove helpful in the 
dark ones.

Diversify Your Products, Markets, and 
Income Sources35,36,37

The travel industry is prone to shocks, from 
political to conflicts to security to economic to 
natural disasters to health and more. To address 
these shocks, which rarely happen simultaneously 
around the globe, such as the COVID-19 pandemic, 
diversification of products, markets, and income 
sources is key. Rely on your advisors to help you 
select the most appropriate diversification plan for 
your organization. The following are a few ideas.

Diversify your trip product portfolio
If you are an outbound operator, ensure you carry 
multiple destinations than a single destination. 
If you do not have the capacity to scout for new 
products, it is then wise to build relationships with 
and feature select products of reputable DMCs 
and suppliers in your desired markets. Also, it is 
valuable to add domestic products in your portfolio 
in case of an unforeseen event where your source 
market is unable to travel abroad.

36 Flywire. (2020, March 02). 3 Tips to Emerge Stronger. Retrieved April 11, 2020, from https://www.
adventuretravelnews.com/3-tips-to-emerge-stronger

37 Petrak, N. (2015, May 26). 4 regular financial strategies to keep you in the black. Retrieved April 11, 
2020, from https://www.adventuretravelnews.com/4-regular-financial-strategies-to-keep-you-in-the-
black

34  Wright. (2020). Legal Tips on Surviving COVID-19 Fallout: “Defer and Document”. Retrieved April 11, 
2020, from https://members.adventuretravel.biz/groups/191/discussion/6530

35 Gregory. (2020, March 23). Financial management in a Downturn: 8 steps tour operators should 
take right now. Retrieved April 11, 2020, from https://www.arivalevent.com/events/financial-
management-in-a-downturn/
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Diversify your source markets
A sound guidance for all adventure businesses, 
though especially for inbound operators and 
suppliers, diversifying your source markets can 
help protect you from shocks and collapse. 
Nurture new source markets that aren’t highly 
dependent on each other, and also cultivate your 
domestic market.

Diversify business lines
It is also valuable for your business to add a new 
complementary or a radically different business 
line to help you overcome minor or industry-
wide shocks. The following are three examples 
of business lines to possibly consider: digital 
products and services, local products and services, 
and tangible essentials your business may sell 
during crises.

Digital products and services
Consider digital products for travelers or 
travel trade—either as a line to add to your 
existing business or as a separate venture. 
The revenue largely depends on product 
popularity and utility in the marketplace. 
Some examples of digital products you can 
charge a fee for include (shared in more detail 
in the previous chapter): 

• Coaching/mentoring sessions
• Consulting services
• Educational courses 
• Live webinars and events
• Recipe books
• Templates, manuals, and guides
• Stock photos and videos, and digital 

wallpapers
• Printable calendars and journals

Local services and products
Consider what services and products your 
business can sell locally, where you are 
based. These services can be physical or 
digital, from gift shops to merchandise to 
bike repair clinics to camps to local hiking 
trips to business mentorship and much more. 
Consult your advisors on whether a local 
service or product makes sense for your 
business. Adding such a line may also help 
you integrate more intimately within your local 
community.

Tangible goods your business may sell in 
times of crisis
Adding a line of essential provisions to your 
business may prove valuable, especially 
items that are necessary during a crisis. You 
can sell survival kits, bacteria-filtering water 
bottles, or nutritious, packaged trail food 
items that have a long shelf life. You can 
upsell your customers on these products 
upon trip purchases during good times, and 
the demand for such products may spike 
during a downturn, depending on the crisis. 
Consult your advisors on which crisis shocks 
your business is the most susceptible to, 
and select tangible goods to stock and sell 
accordingly if deemed appropriate. You can 
sell such products physically or online, via a 
proprietary store or a marketplace such as 
Amazon.



So many of our travel clients 
started their businesses 
out of their own love for 
travel experiences, and 

they’re eager to get back to 
business, creating amazing 

adventure travel experiences 
for their customers.

M I K E  M A S S A R O ,  C E O ,  F L Y W I R E
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6. Conclusion
Recessions and downturns are cyclical, thus 
inevitable.38 Although the COVID-19-induced 
global recession is far worse than any other in 
recent history, we mustn’t chalk up pandemics or 
recessions to atypical, once-in-a-century events. As 
a matter of fact, four pandemics have taken place 
in the last 100 years,39 and 18 recessions in the USA 
alone.40 The world economy has experienced 5 
global recessions over the past 5 decades (1975, 
1982, 1991, 2009, and 2020),41 and this year alone, 
in 2020, the World Health Organization is actively 
responding to 8 different disease outbreaks in 
12 countries, tackling the likes of the Ebola virus, 
MERS, Lassa Fever, and COVID-19, amongst 
others.42

Epidemics, pandemics, conflicts, war, civil unrest, 
banking crises, natural disasters, man-made 
disasters, and other calamities have and will 
continue to influence business environments locally, 
regionally or globally.

To prepare for the next inevitable uncertainty 
and economic downturn, businesses must have 
a plan, exercise healthy financial practices, strive 
to minimize risk across their operations, and have 
firm economic safeguards in place to tolerate and 
overcome new crises.

If your business ever finds itself in an undesirable 
financial state, we encourage you to discuss the 
knowledge, strategies, and tactics inked in this 
report with your (financial/legal/business) advisors 
before selecting an appropriate course of action 
for your enterprise. We also encourage you to 
supplement the information found in this report 
with additional research, as the material presented 
in this report is by no means exhaustive and things 
change with the speed of light these days. The 
financial basics, however, are evergreen. Cash is 
king, and during an economic downturn, you must 
conserve this liquid asset, borrow it and/or generate 
it to get to the other side of the financial hill.

38 Chappelow. (2020, April 09). Guide to Economic Recession. Retrieved April 11, 2020, from https://
www.investopedia.com/terms/r/recession.asp

39 Jernigan, D. B., MD MPH. (n.d.). 100 Years Since 1918: Are We Ready for the Next Pandemic? (Rep.). 
Retrieved April 11, 2020, from https://www.cdc.gov/flu/pandemic-resources/1918-commemoration/
pdfs/1918-pandemic-webinar.pdf

40 US Business Cycle Expansions and Contractions. (n.d.). Retrieved April 11, 2020, from https://www.
nber.org/cycles.html

41 Kose, M. Ayhan, Sugawara, N., Terrones, M.E. (2020). Global Recessions. Policy Research Working 
Paper; No. 9172. World Bank. Retrieved April 11, 2020, from https://openknowledge.worldbank.org/
handle/10986/33415

42 Emergency Preparedness Response 2020. (n.d.). Retrieved April 11, 2020, from https://www.who.int/
csr/don/archive/year/2020/en/
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About ATTA
Established in 1990, the Adventure Travel Trade 
Association (ATTA) serves over 1,300 members in 
100 countries worldwide. Members predominantly 
include tour operators, tourism boards, specialty 
agents and accommodations with a vested 
interest in the sustainable development of 
adventure tourism. The ATTA delivers solutions 
and connections that propel members towards 
their business goals and the industry toward a 
responsible and profitable future. Through its 
regional AdventureConnect and AdventureNEXT 
events and annual Adventure Travel World Summit 
and AdventureELEVATE trade conference, the 
ATTA excels in professional learning, networking 
and partnering services. With expertise in 
research, education, adventure travel industry 
news and promotion, members of the ATTA 
receive competitive opportunities that help 
establish them as leaders in adventure tourism.

About Our Research
The ATTA strives to produce regular reports 
that take the pulse of the industry through our 
membership as well as the global travel industry. 
In addition, consumer research studies lend insight 
into the fast paced and changing world of travel 
and travelers’ perceptions of it. At adventuretravel.
biz/research, our Research Reports can be located 
that dive deeply into the motivations of adventure 
travelers, the size of the industry, the landscape 
and health of the industry at large, as well as other 
targeted reports on subjects ranging from Travel 
Agents to adventure travel in specific destinations.

Follow ATTA on LinkedIn, Facebook, Twitter, and 
Instagram.

About Flywire
Flywire is a high-growth vertical payments 
company trusted by organisations around the 
world to deliver on their customers’ most important 
moments. Unlike other companies, Flywire is 
proven to solve vertical-specific payment and 
receivables problems for organisations that 
deliver high-value services. Whether in education, 
healthcare, travel or technology, Flywire has 
vertical-specific insight and technology that allows 
organisations to optimise the payment experience 
for their customers while eliminating operational 
challenges. To date, Flywire has processed over 
$16 billion in total cross-border payments volume 
for over 2,000 clients around the world. The 
company is headquartered in Boston, USA and has 
offices around the world.
 
For more information, visit www.flywire.com.
 
Follow Flywire on Twitter, LinkedIn, Facebook and 
Instagram.

https://www.adventuretravel.biz/
https://www.adventuretravel.biz/
https://www.adventuretravel.biz/research
https://www.adventuretravel.biz/research
https://www.linkedin.com/company/adventure-travel-trade-association/
https://www.facebook.com/adventuretraveltradeassociation/
https://twitter.com/adventuretweets
https://www.instagram.com/poweredbyadventure_/
https://www.flywire.com/industries/travel?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
https://www.flywire.com/industries/travel?utm_source=atta&utm_medium=report&utm_campaign=financialstrategies
https://twitter.com/Flywire
https://www.linkedin.com/company/flywire/
https://www.facebook.com/Flywire/
https://www.instagram.com/flywireco/
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