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CALCULATION OF REGISTRATION FEE

Title of Securities to be Registered (1)
Common Stock, par value $0.01 per share

Amount to be
Registered (1)

Proposed Maximum
Offering Price
Per Share (2)

Proposed Maximum
Aggregate Offering
Price (2)

Amount of
Registration Fee

600,000

$10.46

$6,275,500

$761

(1) This Registration Statement covers, in addition to the number of shares of Travelzoo, a Delaware corporation (the "Company" or the
"Registrant"), common stock, par value $0.01 per share (the "Common Stock"), stated above, (a) options granted to Holger Bartel, Global Chief Executive
Officer of the Company, to purchase 400,000 shares of Common Stock pursuant to a Nonqualified Stock Option Agreement between Mr. Bartel and the
Registrant, dated October 30, 2017, (b) options granted to Sharry Sun, Global Head of Brand of the Company, to purchase 50,000 shares of Common Stock
pursuant to a Nonqualified Stock Option Agreement between Ms. Sun and the Registrant, dated May 14, 2018, (c) options granted to Michael Peterson, Chief
Technology Officer of the Company, to purchase 50,000 shares of Common Stock pursuant to a Nonqualified Stock Option Agreement between Mr. Peterson
and the Registrant, dated June 22, 2018, (d) options granted to Xiaobo (Scott) Wang, Head of Strategy, Asia Pacific, and General Manager, Greater China of
the Company, to purchase 100,000 shares of Common Stock pursuant to a Nonqualified Stock Option Agreement between Mr. Wang and the Registrant,
dated May 20, 2019 and (e) pursuant to Rule 416 under the Securities Act of 1933, as amended (the "Securities Act"), an indeterminate number of additional
shares as may be issuable as a result of a stock split, stock dividend or similar adjustment of the outstanding shares of Common Stock of the Registrant.
(2) Estimated pursuant to Rule 457(h) under the Securities Act, solely for the purpose of calculating the amount of the registration fee on the basis of
the weighted average price at which the options may be exercised.

PART I
INFORMATION REQUIRED IN THE
SECTION 10(a) PROSPECTUS
Item 1. Plan Information.
Information required by Part 1 of Form S-8 to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in accordance with
Rule 428 under the Securities Act, and the Note to the instructions to Part I of Form S-8.
Item 2. Registrant Information and Employee Plan Annual Information.
Information required by Part 1 of Form S-8 to be contained in the Section 10(a) prospectus is omitted from this Registration Statement in accordance with
Rule 428 under the Securities Act, and the Note to the instructions to Part I of Form S-8.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.
The following documents filed by the Registrant pursuant to the Securities Exchange Act of 1934 (the "Exchange Act") are incorporated by reference
into this Registration Statement:
1.

The Registrant's Annual Report on Form 10-K for the year ended December 31, 2018 (File No. 000-50171), filed May 11, 2019;

2.
The description of the Registrant's Common Stock, which is contained in the Registration Statement on Form 8-A, dated and filed on
January 30, 2003 pursuant to Section 12 of the Exchange Act (File No. 000-50171).
All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the filing of a posteffective amendment which indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, shall be deemed to
be incorporated by reference in this Registration Statement and to be a part hereof from the date of filing such documents. Any statement contained in a
document incorporated or deemed to be incorporated herein by reference shall be deemed to be modified or superseded for purposes of this Registration
Statement to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded,
to constitute a part of this Registration Statement.
Item 4. Description of Securities.
Not applicable.
Item 5. Interests of Named Experts and Counsel.
Not applicable.
Item 6. Indemnification of Directors and Officers.
The Delaware General Corporation Law (the "DGCL") permits the indemnification by a Delaware corporation of its directors, officers, employees and
other agents against expenses (including attorneys' fees), judgments, fines and amounts paid in settlement in connection with specified actions, suits or
proceedings, whether civil, criminal, administrative or investigative (other than derivative actions which are by or in the right of the corporation) if they
acted in good faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal
action or proceeding, had no reasonable cause to believe their conduct was unlawful. A similar standard of care is applicable in the case of derivative actions,
except that indemnification only extends to expenses (including attorneys' fees) incurred in connection with defense or settlement of such an action and
requires court approval before there can be any indemnification where the person seeking indemnification has been found liable to the corporation.
As permitted by Delaware law, the Registrant's Certificate of Incorporation provides that no director of the Registrant will be personally liable to the
Registrant or its stockholders for monetary damages for breach of fiduciary duty as a director, except for liability (a) for any breach of duty of loyalty to the
Registrant or to its stockholders, (b) for acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law, (c) under
Section 174 of the DGCL, or (d) for any transaction from which the director derived an improper personal benefit.
The Registrant's Certificate of Incorporation further provides that the Registrant must indemnify its directors and executive officers and may indemnify
its other officers, employees and agents to the fullest extent permitted by Delaware law. The

Registrant believes that indemnification under its Certificate of Incorporation covers negligence and gross negligence on the part of indemnified parties.
The Registrant has entered into indemnification agreements with each of its directors and officers. These agreements, among other things, require the
Registrant to indemnify such directors and officers for certain expenses (including attorneys' fees), judgments, fines and settlement amounts incurred by any
such person in any action, suit or proceeding, and any appeal therefrom, arising out of such person's services as a director, officer, employee or agent of the
Registrant or services provided at the request of the Registrant to another corporation, partnership, joint venture, trust, employee benefit plan or other
enterprise, or by reason of any action alleged to have been taken or omitted in such capacity. In the case of a derivative action where the director or officer is
found liable to the Registrant, no indemnification shall be made unless a court finds that the director or officer is fairly and reasonably entitled to indemnity
for such expenses which the court shall deem proper.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the Registrant
pursuant to such provisions, the Registrant has been informed that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in such Act and is therefore unenforceable.
Item 7. Exemption from Registration Claimed.
Not applicable.
Item 8. Exhibits.
See Exhibit Index.
Item 9. Undertakings.
(a) The undersigned registrant hereby undertakes:
1. To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
i.

To include any prospectus required by Section 10(a)(3) of the Securities Act;

ii.
To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this Registration
Statement; and
iii.
To include any material information with respect to the plan of distribution not previously disclosed in this Registration
Statement or any material change to such information in this Registration Statement;
provided however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in this Registration Statement.
2. That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.
3. To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant's
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act that is incorporated by reference in this Registration Statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized
in Mountain View, California on the 21st day of May, 2019.

TRAVELZOO
/s/ LISA SU
Lisa Su
Principal Accounting Officer

POWER OF ATTORNEY
Each person whose signature appears below hereby constitutes and appoints Lisa Su as his or her true and lawful attorney in fact and agent for him or her
and on his or her behalf and in his or her name, place and stead, in any and all capacities to sign any and all amendments (including post-effective
amendments) to this Registration Statement, and to file the same, with exhibits and any and all other documents filed with respect thereto, with the Securities
and Exchange Commission (or any other governmental or regulatory authority), granting unto said attorney full power and authority to do and to perform
each and every act and thing requisite and necessary to be done in and about the premises in order to effectuate the same as fully to all intents and purposes
as he or she might or could do if personally present, hereby ratifying and confirming all that said attorney in fact and agent may lawfully do or cause to be
done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on
the dates indicated.
Signature

Title

Date

/s/ Holger Bartel

Global Chief Executive Officer

May 21, 2019

Principal Accounting Officer

May 21, 2019

Chairman of the Board of Directors

May 21, 2019

Director

May 21, 2019

Director

May 21, 2019

Director

May 21, 2019

Holger Bartel
/s/ Lisa Su
Lisa Su
/s/ Ralph Bartel
Ralph Bartel
/s/ Christina Sindoni Ciocca
Christina Sindoni Ciocca
/s/ Mary Reilly
Mary Reilly
/s/ Beatrice Tarka
Beatrice Tarka

EXHIBIT INDEX

Exhibit
Number
3.1
3.2

3.3
4.1
4.2
4.3
4.4*
5.1*
23.1*
23.2
24
* Filed herewith.

Description
Certificate of Incorporation of Travelzoo (Incorporated by reference to our Pre-Effective Amendment
No. 6 to our Registration Statement on Form S-4 (File No. 333-55026), filed February 14, 2002).
Certificate of Incorporation of Travelzoo and Certificates of Amendment To the Certificate of
Incorporation to Effect a Reverse Stock Split Followed by a Forward Stock Split Of Travelzoo’s
Common Stock. (Incorporated by reference to Exhibit 3.2 on Form 10-K (File No. 000-50171), filed
February 12, 2014)
By-laws of Travelzoo (Incorporated by reference to our Pre-Effective Amendment No. 6 to our
Registration Statement on Form S-4 (File No. 333-55026), filed February 14, 2002)
Nonqualified Stock Option Agreement between Travelzoo and Holger Bartel dated October 30, 2017
(Incorporated by reference to Exhibit 10.3 on Form 8-K (File No. 000-50171), filed November 3, 2017)
Nonqualified Stock Option Agreement between Travelzoo and Sharry Sun dated May 14,2018
(Incorporated by reference to Exhibit 10.20 on Form 8-K (File No. 000-50171), filed May 18, 2018)
Nonqualified Stock Option Agreement between Travelzoo and Michael Peterson dated June 22,2018
(Incorporated by reference to Exhibit 10.23 on Form 8-K (File No. 000-50171), filed June 28, 2018)
Nonqualified Stock Option Agreement between Travelzoo and Xiaobo (Scott) Wang dated May 20,
2019
Opinion of Doster, Ullom & Boyle, LLC regarding the validity of the Common Stock
Consent of PricewaterhouseCoopers LLP, independent registered public accounting firm
Consent of Doster, Ullom & Boyle, LLC (included in Exhibit 5.1)
Power of Attorney (included on signature page)

Exhibit 4.4
NON-QUALIFIED STOCK OPTION AGREEMENT
THIS NON-QUALIFIED STOCK OPTION AGREEMENT (this “Agreement”) is made this 20 th day of May 2019, by and between Travelzoo, a
Delaware corporation ("Company") and Xiaobo (Scott) Wang ("Optionee").
WHEREAS, the Company and Optionee intend that Optionee will provide services to the Company effective May 20, 2019 or earlier, pursuant to an
employment agreement dated February 2, 2019 (the “Employment Agreement”) and pursuant to a bonus plan that provides stock options on the condition
that certain performance metrics are met as to the Asia Pacific segment (“Asia Pacific Bonus Plan”);
WHEREAS, in accordance with the Asia Pacific Bonus Plan, the Company desires to grant to Optionee the option to purchase certain shares of its
stock, in accordance with the terms of this Agreement and the Asia Pacific Bonus Plan, with such option intended to be a nonstatutory stock option that is not
an incentive stock option within the meaning of Section 422 of the Internal Revenue Code of 1986, as amended; and
NOW, THEREFORE, in consideration of the premises and of the mutual agreements hereinafter set forth, it is covenanted and agreed as follows:
1. Grant and Terms of Option. Pursuant to action of the Compensation Committee of the Board of Directors of the Company (“Compensation
Committee”), the Company grants, effective May 20, 2019 (“Date of Grant”) to Optionee the option to purchase all or any part of 100,000 shares of the
common stock of the Company ("Common Stock") planned to vest over four (4) years as set forth in the table below, at the purchase price of $19.28 per
share, which is the fair market value of the Common Stock determined as the NASDAQ official closing price on the Date of Grant; provided, however, that
the right to exercise such option shall be, and is hereby, restricted as follows:
(a) No shares may be purchased prior to May 20, 2019. Subject to the terms of this Agreement, the 100,000 stock options shall
vest in installments provided that the following conditions are triggered:
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Vesting Date

Percentage of Stock Options
Vesting

Date of Grant

10%

Completion of Phase One Deliverables as set forth in the Asia
15%
Pacific Bonus Plan (“Performance Goal”), to be completed no later
than three months following the Date of Grant (“Performance
Measurement Date”) as determined in the sole discretion of
Travelzoo

May 20, 2021, two years following Date of Grant

25%

May 20, 2022, three years following Date of Grant

25%

May 20, 2023, four years following Date of Grant

25%

On or after May 20, 2023, during the term hereof, provided that the Optionee satisfied the Performance Goal, Optionee will have become entitled to
purchase the entire number of shares (100,000 shares) to which this option relates. The stock options subject to a performance goal may be exercised only to
the extent they have become vested by the respective Performance Measurement Date, and any stock option shares subject to a performance goal that fail to
meet the Performance Goal vesting trigger by the Performance Measurement Date shall be forfeited.
(b) In no event may this option or any part thereof be exercised after the expiration of five (5) years from the Date of Grant,
which shall be the term of the option.
(c) The purchase price of the shares subject to the option may be paid for (i) in cash, (ii) in the discretion of the Board of
Directors, by tender of shares of Common Stock already owned by Optionee, or (iii) in the discretion of the Board of Directors, by such other
method as the Board of Directors may determine.
(d) The option may not be exercised for a fraction of a share.
(e) The option may not be exercised if Optionee is no longer employed by the Company subject to the provisions of section 4
of this Agreement.
(f) The option may not be exercised if shareholder approval is not received and may not be exercised prior to the registration of
the shares being offered under the Agreement, which registration shall be filed by the Company with the Securities and Exchange Commission no
later than sixty (60) days following the Company’s 2019 annual shareholder meeting.
2. Anti-Dilution Provisions. In the event that, during the term of this Agreement, there is any change in the number of shares of
outstanding Common Stock of the Company by reason of stock dividends, recapitalizations, mergers, consolidations, split-ups, combinations or exchanges
of shares and the like, not including any issuances of shares for consideration or capital increases by the Company, the number of shares covered by this
option agreement and the price thereof shall be adjusted, to the same proportionate number of shares and price as in this original agreement.
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3. Non-Transferability. Neither the option hereby granted nor any rights thereunder or under this Agreement may be assigned, transferred
or in any manner encumbered except by will or the laws of descent and distribution, and any attempted assignment, transfer, mortgage, pledge or
encumbrance except as herein authorized, shall be void and of no effect. The option may be exercised during Optionee's lifetime only by Optionee or his
guardian or legal representative as set forth herein.
4. Termination of Employment. In the event of the termination of the Employment Agreement prior to its expiration, or to the extent the
Company terminates employment of Optionee, including upon death or disability, Optionee’s (or, in the event of death, the legatee or legatees of Optionee
under his last will, or his personal representatives or distributees) right to exercise the option, only to the extent it was vested and he was entitled to exercise
it on the date of termination of services or employment, shall continue for 90 days after such termination but not after five (5) years from the Date of Grant. If
the Optionee (or, in the event of death, the legatee or legatees of Optionee under his last will, or his personal representatives or distributees) does not
exercise the option within 90 days following such termination of Employment, any unexercised vested option shall be null and void.
5. Method of Exercise/Shares Issued on Exercise of Option. The option may be exercised (in whole or in part) at any time during the
period specified in this Agreement, by delivering to the Secretary of the Company not less than thirty (30) business days prior to the date of exercise (or
such shorter period as the Company shall approve) (a) a written notice of exercise designating the number of shares to be purchased, signed by Optionee,
and (b) payment of the full amount of the purchase price of the shares with respect to which the option is exercised. If the written notice of exercise is
delivered by mail, or by any other means of delivery, the date of delivery and the date of exercise shall be the date the written notice is actually received by
the Secretary. It is the intention of the Company that on any exercise of this option it will transfer to Optionee shares of its authorized but unissued stock or
transfer Treasury shares or utilize any combination of Treasury shares and authorized but unissued shares, to satisfy its obligations to deliver shares on any
exercise hereof. No rights of a shareholder shall exist with respect to the Common Stock under this option as a result of the mere grant of this option.
6. Board Administration. The Company’s Board of Directors, or any successor or committee authorized by the Board of Directors,
subject to the express terms of this option, shall have plenary authority to interpret any provision of this option and to make any determinations necessary
or advisable for the administration of this option and the exercise of the rights herein granted, and may waive or amend any provisions hereof in any manner
not adversely affecting the rights granted to Optionee by the express terms hereof.
7. Option not an Incentive Stock Option. It is intended that this option shall not be treated as an incentive stock option under Section
422 of the Internal Revenue Code of 1986, as amended, or otherwise qualify for any special tax benefits to Optionee.
8. No Contract of Employment. Nothing contained in this Agreement shall be considered or construed as creating a contract of
employment for any specified period of time.
9. Restrictions on Exercise. This option may not be exercised if the issuance of Common Stock upon Optionee’s exercise or the method
of payment of consideration for such Common Stock would constitute a violation of any applicable Federal or state securities law or other applicable law or
regulation. As a condition to the exercise of this option, the Company may require Optionee to make any representations and warranty to the Company as
may be required by any applicable law or regulation.
10. Termination of Option. Notwithstanding anything to the contrary herein, this option shall not be exercisable after the expiration of
the term of five (5) years from the Date of Grant, as set forth in section 1(b) hereof.
11. Withholding upon Exercise. The Company reserves the right to withhold, in accordance with any applicable laws, from any
consideration payable to Optionee any taxes required to be withheld by Federal, state or local law as a result of the grant or exercise of this option. If the
amount of any consideration payable to Optionee is insufficient to pay such taxes or if no consideration is payable to Optionee, upon request of the
Company, Optionee shall pay to the Company in cash an amount sufficient for
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the Company to satisfy any Federal, state or local tax withholding requirements it may incur as a result of the grant or exercise of this option.
12. Severability. Any word, phrase, clause, sentence or other provision herein which violates or is prohibited by any applicable law,
court decree or public policy shall be modified as necessary to avoid the violation or prohibition and so as to make this Agreement enforceable as fully as
possible under applicable law, and if such cannot be so modified, the same shall be ineffective to the extent of such violation or prohibition without
invalidating or affecting the remaining provisions herein.
13. Non-Waiver of Rights. The Company’s failure to enforce at any time any of the provisions of this agreement or to require at any time
performance by Optionee of any of the provisions hereof shall in no way be construed to be a waiver of such provisions or to affect either the validity of this
agreement, or any part hereof, or the right of the Company thereafter to enforce each and every provision in accordance with the terms of this agreement.
14. Entire Agreement; Amendments. No modification, amendment or waiver of any of the provisions of this agreement shall be effective
unless in writing specifically referring hereto and signed by the parties hereto. This agreement supersedes all prior agreements and understandings between
Optionee and the Company to the extent that any such agreements or understandings conflict with the terms of this agreement.
15. Assignment. This agreement shall be freely assignable by the Company to and shall inure to the benefit of, and be binding upon, the
Company, its successors and assigns and/or any other entity which shall succeed to the business presently being conducted by the Company.
16. Governing Law. To the extent that Federal laws do not otherwise control, all determinations made, or actions taken pursuant hereto
shall be governed by the laws of the state of New York, without regard to the conflict of laws rules thereof.
[signature page follows]
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IN WITNESS WHEREOF, the Company has caused this Agreement to be executed on its behalf by the undersigned officer pursuant to due
authorization, and Optionee has signed this Agreement to evidence his acceptance of the option herein granted and of the terms hereof, all as of the date
hereof.

COMPANY:
TRAVELZOO

By: ________________________________

Name: _____________________________

Title: ______________________________

Date: ______________________________

OPTIONEE:

By: ________________________________

Name: Scott Wang

Title: Head of Strategy, Asia Pacific

Date: _______________________________
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Exhibit 5.1

Doster, Ullom & Boyle, LLC
16090 Swingley Ridge Road, Suite 620
Chesterfield, Missouri 63017
May 21, 2019
Board of Directors
Travelzoo
590 Madison Avenue, 37th
Floor New York, New York 10022
Ladies and Gentlemen:
We have acted as counsel for Travelzoo, a Delaware corporation (the “Company”), in connection with the Company's Registration Statement on
Form S-8 (the “Registration Statement”) filed by the Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of
1933, as amended (the “Act”), relating to the registration of an aggregate of 600,000 shares (the “Shares”) of common stock of the Company, par value $.01
per share (the “Common Stock”), which may be issued and sold to certain executives of the Company upon exercise of stock options to purchase shares of
Common Stock. Such options were granted pursuant to Nonqualified Stock Option Agreements between the Company and such executives (the “Stock
Option Agreements”).
In connection herewith, we have examined the Registration Statement, the Stock Option Agreements, the Certificate of Incorporation of the
Company, the By-Laws of the Company and such other corporate records, agreements and instruments of the Company, certificates of officers of the
Company, and such other documents, records, and instruments, and we have made such legal and factual inquiries, as we have deemed necessary or
appropriate as a basis for us to render the opinion hereinafter expressed. In our examination of the foregoing, we have assumed the genuineness of all
signatures, the legal competence and capacity of natural persons, the authenticity of documents submitted to us as originals and the conformity with
authentic original documents of all documents submitted to us as copies or by facsimile or other means of electronic transmission, or which we obtained from
the Securities and Exchange Commission's Electronic Data Gathering, Analysis and Retrieval system (“Edgar”) or other sites maintained by a court or
governmental authority or regulatory body, and the authenticity of the originals of such latter documents. When relevant facts were not independently
established, we have relied without independent investigation as to matters of fact upon statements of governmental officials and upon representations made
in or pursuant to certificates and statements of appropriate representatives of the Company.
In connection herewith, we have assumed that, other than with respect to the Company, all of the documents referred to in this opinion letter have
been duly authorized by, have been duly executed and delivered by, and constitute the valid, binding and enforceable obligations of, all of the parties to
such documents, all of the signatories to such documents have been duly authorized and all such parties are duly organized and validly existing and have the
power and authority (corporate or other) to execute, deliver and perform such documents.
Based upon the foregoing and in reliance thereon, and subject to the assumptions, comments, qualifications, limitations and exceptions set forth
herein, we are of the opinion that the Shares, when issued, delivered and paid for in accordance with the terms of the Stock Option Agreements, will be
validly issued, fully paid and non-assessable shares of Common Stock.
In addition to the assumptions, comments, qualifications, limitations and exceptions set forth above, our opinion herein reflects only the application
of applicable Delaware law and the Federal laws of the United States. The opinion set forth herein is made as of the date hereof and is subject to, and may be
limited by, future changes in the factual matters set forth herein, and we undertake no duty to advise you of the same. The opinion expressed herein is based
upon the law in effect (and published or otherwise generally available) on the date hereof, and we

assume no obligation to revise or supplement this opinion should such law be changed by legislative action, judicial decision or otherwise. In rendering our
opinion, we have not considered, and hereby disclaim any opinion as to, the application or impact of any laws, cases, decisions, rules or regulations of any
other jurisdiction, court or administrative agency.
We do not give any opinions except as set forth above. We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration
Statement and to the reference to this firm in the Registration Statement. We also consent to your filing copies of this opinion letter as an exhibit to the
Registration Statement with agencies of such states as you deem necessary in the course of complying with the laws of such states regarding the offering and
sale of the Shares. In giving such consent, we do not thereby concede that we are within the category of persons whose consent is required under Section 7 of
the Act or the Rules and Regulations of the Commission thereunder.
Very truly yours,
/s/ DOSTER ULLOM & BOYLE, LLC

Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Travelzoo of our report dated March 8, 2019 relating to
the financial statements and the effectiveness of internal control over financial reporting, which appears in Travelzoo's Annual Report on Form 10-K for the
year ended December 31, 2018.

/s/ PricewaterhouseCoopers LLP

San Jose, California
May 21, 2019

