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SUMMARY 

OVERVIEW OF OUR INTERIM REPORT 

1. The Competition and Markets Authority (CMA) has provisionally found that the 
anticipated acquisition (the Merger) by Global Business Travel Holdings, Inc. 
(GBT) of CWT Holdings, LLC. (CWT and, together with GBT, the Parties), to 
create the Merged Entity, amounts to a relevant merger situation (RMS) that may 
be expected to result in a substantial lessening of competition (SLC) in the global 
market for the supply of business travel agency (BTA) services to customers with 
high total travel spend (TTV) (of over $25 million) and requirements spanning 
multiple distinct regions of the globe.1 

2. This is not our final decision, and we invite any interested parties to make 
representations to us on these provisional findings by no later than 5pm on 
Wednesday 27 November 2024. Please make any responses to these 
provisional findings by email to GBT.CWT@cma.gov.uk. We will take all 
submissions received by this date into account in reaching our final decision. 

WHO ARE THE BUSINESSES AND WHAT PRODUCTS DO 
THEY SUPPLY? 

3. GBT is a NYSE-listed travel management company (TMC) trading under the name 
‘Amex Global Business Travel’. It provides BTA services, including search, 
booking, and expense management, in the UK and globally.2 GBT also operates 
Neo, an online booking tool (OBT), and Neo1, a cloud-based travel spend 
manager.3 

4. GBT’s 2023 turnover was approximately £1.8 billion worldwide and approximately 
£[] million in the UK. 

5. CWT is a privately owned TMC. Much like GBT, it provides BTA services, 
including search, booking and expense management, in the UK and globally.4 
CWT also operates an OBT, via chat, web and mobile app (myCWT), and a hotel 
booking platform (RoomIt) which provides hotel inventory and booking solutions 
for business travellers, and a distribution platform for hotel chains.5 

 
 
1 All references to dollar ($) amounts in this report are in US Dollars (USD). 
2 Final Merger Notice (FMN), 3 June 2024, paragraph 1.2. 
3 FMN, paragraphs 3.3(a)-3.4. 
4 FMN, paragraph 1.2. 
5 FMN, paragraphs 1.3, 3.14-3.15 and 3.19. 

mailto:GBT.CWT@cma.gov.uk
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6. CWT’s 2023 turnover was approximately £[] million worldwide and 
approximately £[] million in the UK. 

OUR ASSESSMENT 

Why are we examining this Merger? 

7. The CMA’s primary duty is to seek to promote competition for the benefit of 
consumers. It has a duty to investigate mergers that could raise competition 
concerns in the United Kingdom (UK), provided it has jurisdiction to do so. 

8. In this case, the CMA has jurisdiction over the Merger because the Parties’ 
overlapping activities meet the ‘share of supply’ jurisdictional test. We have 
calculated shares of supply on the basis of TTV generated in the UK in 2023 by 
customers whose global TTV exceeds $25 million. We provisionally found that the 
Parties’ combined share of supply in the UK on this basis is [60-70%]. 

9. Both parties provide BTA services to customers which include a range of UK 
headquartered business and international businesses with significant operations in 
the UK. 

What evidence have we looked at? 

10. In assessing the competitive effects of the Merger, we looked at a wide range of 
evidence in the round. 

11. We received submissions and responses to information requests from the Parties, 
including the Parties’ response to the CMA’s Phase 1 Decision,6 and held 
meetings with the Parties, including a teach in and the Initial Substantive Meeting. 
We examined the Parties’ internal documents, which provide information on the 
types of customers they serve, who their rivals are, and the closeness of 
competition between the Parties and their rivals, as assessed by the Parties in the 
ordinary course of business. 

12. We spoke to and gathered information from third parties to better understand the 
competitive landscape faced by the Parties and obtain views on the impact of the 
Merger. In particular, the CMA received evidence from the Parties’ customers and 
TMC competitors. 

 
 
6 CMA, Decision on relevant merger situation and substantial lessening of competition (Phase 1 Decision), 30 July 
2024. Parties’ response to the Phase 1 Decision, 23 August 2024. 

https://assets.publishing.service.gov.uk/media/66d09cad7c42acbece502ce0/Full_text_decision.pdf
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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WHAT DID THE EVIDENCE TELL US… 

… about what would likely happen if the Merger does not take place? 

13. In order to determine what (if any) impact the Merger may be expected to have on 
competition, we have considered what would likely happen if the Merger does not 
take place. This is known as the counterfactual. 

14. Our provisional conclusion is that the appropriate counterfactual against which to 
assess the Merger is the prevailing conditions of competition whereby GBT and 
CWT would continue to compete broadly in the same way as they do now. CWT 
[] did not submit that it would exit the market but for the Merger and we have not 
seen any other evidence to indicate an exiting firm scenario. [], although CWT 
entered Chapter 11 bankruptcy after its financial position suffered due to the 
COVID-19 pandemic, it has subsequently undergone recapitalisation [], allowing 
it to both retain customers and win new customers, including from GBT. It has also 
received []. 

… about the customers that would be affected by the Merger? 

15. The evidence we have received consistently indicated that there is recognition 
within the BTA services sector of a group of customers, often referred to as global 
multinationals or GMNs, who have distinct requirements to other customers. In 
particular, the evidence shows that these customers require sufficient capacity, 
service and support levels to be available to support a high volume of multi-
regional travel. These customers also identify a more limited set of TMCs as 
suitable for their requirements than smaller customers. While there does not 
appear to be a universally accepted definition of these customers, the evidence we 
have received indicates that in the ordinary course of their businesses TMCs 
typically identify customers as falling within this group by reference to the value of 
their TTV, or the value of their TTV in combination with requirements for travel 
services that span multiple distinct regions of the globe. 

16. Both Parties differentiate between groups of customers in this way in their internal 
documents. GBT uses a threshold of $30 million annual TTV and CWT uses a 
threshold of $25 million annual TTV to identify these customers.7 Other TMCs use 
different TTV thresholds to identify this group of customers. While the exact 
numbers used may differ, based on the information available to us, we consider 
that $25 million annual TTV is an appropriate threshold for those customers. 

 
 
7 We note that the Parties have claimed that CWT uses a threshold of $[] to identify these customers. However, this is 
not consistent with our review of the internal documents received from CWT which show CWT using a $25 million annual 
TTV threshold. 
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17. Accordingly, we have assessed the effects of the Merger on the market for the 
supply of BTA services to customers with a high-volume (a TTV of over 
$25 million) of business travel that spans multiple distinct regions of the globe 
(which we refer to in this report as GMNs or GMN customers). 

18. We considered whether unmanaged travel (ie in-house management of travel 
services or permitting employees to book their own travel and expense it back 
through their employer) should be considered to be in the same market as the 
supply of BTA services to GMN customers. Evidence from GMN customers and 
the Parties’ internal documents indicates that unmanaged travel is not viewed as 
an alternative to managed travel. Accordingly, we did not include unmanaged 
travel in the relevant market. 

19. While we have provisionally found that the relevant geographic market is global, 
we note that both Parties have operations in the UK and that their customer bases 
include GMN customers which are based in and/or do business in the UK.  

… about the effects of the Merger? 

20. Our approach to assessing the Merger is forward-looking, and accounts for the 
future evolution of competitive conditions. This includes a consideration of any 
likely change in competitive strength, any expansion plans by the Parties and their 
rivals, any technological change, and their likely impact on competition. We 
adopted a time horizon of two years for our assessment, in line with the CMA 
Merger Assessment Guidelines. We consider that any impact from entry or 
expansion by rivals that only manifests itself after this time horizon would not be 
sufficiently timely to be relevant to our assessment of the loss of competition 
between the Parties resulting from the Merger. 

21. We have provisionally found that the Merged Entity would be the clear market 
leader, and that the loss of competition between the Parties would not be offset by 
the constraint posed by other suppliers in the market. 

22. The evidence from the shares of supply, bidding data, the Parties’ internal 
documents, customers and competitors is consistent in showing that the Parties, 
alongside BCD, are by far the three largest TMCs supplying BTA services to GMN 
customers (with the Merged Entity around twice the size of BCD), and that the 
Parties and BCD compete closely for these customers, largely because of their 
scale and global coverage. While FCM is a credible alternative for some of those 
customers, it was regarded by others as not having the same capacity or global 
reach. The evidence is also consistent that CTM and Navan are relatively weak 
competitors in the supply of BTA services to GMNs. We found little evidence that 
any other TMCs compete for GMNs to any meaningful extent. 
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23. We recognise that CWT may be [] than it was in 2019 and that its financial 
difficulties during the COVID-19 pandemic have had an adverse impact on []. 
However, CWT remains a significant and close competitor to GBT, one of very few 
close competitors and, more generally, one of a limited number of TMCs capable 
of serving GMN customers. This is evidenced by: customers retained since 2019, 
including in bids against GBT; customers won since 2019, including from GBT; 
customer and competitor ratings. Furthermore, the evidence indicates that CWT 
[] it has taken steps to recover, improving its financial performance, and that it 
[]. We therefore consider that it is likely that CWT will continue to be a significant 
competitor to and constrain GBT in the supply of BTA services to GMNs.  

24. As regards the impact of innovation on the competitive landscape, while some 
customers and competitors recognised technological changes in the market, such 
as digital solutions reducing the need for agents to book travel, they also 
highlighted the continued importance of in-person support, alongside technological 
solutions, to meet GMN customer needs. We have seen evidence of a tech-
entrant partnering with TMCs in order to provide a comprehensive set of BTA 
services to GMN customers. Accordingly, while we acknowledge the ongoing 
technological innovation in this market, we have not seen evidence indicating that 
technology could substitute a comprehensive BTA offering, or that tech-led 
competitors are likely to become material standalone competitors in the next two 
years. 

25. Finally, we have found that any TMC looking to enter or gain more scale in BTA 
services for GMN customers would face substantial barriers to entry and 
expansion. Our evidence consistently indicates that a combination of 
demonstrated track record, geographic footprint, and overall scale and consistency 
of service is required to compete for GMN customers.  

26. Therefore, the effect of this Merger would be to combine two significant and close 
competitors in a market for GMN customers, with few meaningful alternatives and 
significant barriers to entry and expansion.  

… about the overall impact of the Merger on GMN customers? 

27. Business travel plays a vital role in maintaining a successful economy, in particular 
for open trading economies such as the UK which are highly dependent on global 
trade, supply chains and international investment. Both Parties’ GMN customers 
include companies, whether headquartered in or outside the UK, that play an 
important role in the UK economy. A cost-effective, good quality and efficient 
business travel sector is therefore a necessary underpinning element of UK 
productivity and economic growth. 
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28. Our statutory duty is to assess whether the Merger may be expected to result in an 
SLC within any market or markets in the UK for goods or services. Any such 
reduction in competition can have a potential impact on consumers. 

29. In this case, our provisional finding is that this Merger, by removing the constraint 
that GBT and CWT exert on each other, would lead to a significant reduction in 
competition in the supply of BTA services to GMN customers, which in turn would 
allow the Merged Entity to raise prices and/or degrade non-price aspects of its 
competitive offering to GMN customers, including those who operate in the UK.  

PROVISIONAL CONCLUSION 

30. For the reasons explained in this report, we provisionally conclude that the Merger, 
if implemented, will result in the creation of an RMS, and that situation may be 
expected to result in an SLC in the global market for the supply of BTA services to 
GMN customers, including the customers served by GBT and CWT, a number of 
which are based in the UK and/or do business in the UK. The Merger may 
therefore be expected to result in an SLC within the UK. 

WHAT HAPPENS NEXT? 

31. We invite any interested parties to make representations to us on these provisional 
findings by no later than 5pm on Wednesday 27 November 2024. 

32. As a result of the provisional SLC identified, the Parties are required to confirm to 
the CMA within three working days of the publication of this Interim Report 
whether they intend to submit a completed Phase 2 Remedies Form (Remedies 
Form), and to submit this by no later than 5pm on Wednesday 20 November 
2024. Following submission of the Remedies Form (or confirmation by the Parties 
that they do not intend to submit such a form), the CMA will publish an Invitation to 
Comment on Remedies in order to consult on possible action to remedy, mitigate 
or prevent the SLC and the resulting adverse effects provisionally identified. For 
more information on the phase 2 process, see chapter 12 of Mergers: Guidance 
on the CMA’s jurisdiction and procedure (CMA2). 

https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
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FINDINGS 

1. INTRODUCTION 

1.1 This is the Interim Report of the Inquiry Group appointed to consider the 
acquisition by Global Business Travel Holdings, Inc. (GBT) of CWT Holdings, LLC 
(CWT).8,9 On the basis of the evidence to which we refer in this Interim Report we 
propose to find that the Merger may be expected to result in a substantial 
lessening of competition (SLC). 

1.2 The purpose of this Interim Report is to provide interested parties with an 
understanding of the evidence the Inquiry Group has received and considered in 
the investigation to date and the findings which we propose to draw from it. This 
includes evidence received in the phase 1 investigation and additional evidence 
received in our phase 2 inquiry to date. When considering evidence referred to in 
the Phase 1 Decision,10 the Inquiry Group has applied the evidential thresholds 
that are applicable in phase 2. 

1.3 The provisional findings presented in this Interim Report are not our final decision. 
This will be made at the conclusion of the investigation and may vary from that 
presented in this Interim Report. Interested parties are invited to make written 
representations on any aspect of this Interim Report by 5pm on Wednesday 
27 November 2024. 

1.4 Following this, the Inquiry Group will conduct a face-to-face hearing at which the 
Parties will have an opportunity to expand upon or supplement any written 
representations they wish to make. The CMA may also request and/or receive 
further evidence following the hearing which may inform the Inquiry Group’s final 
decision. 

Evidence in our investigation 

1.5 In conducting our investigations in phase 2, we have had access to and 
considered evidence gathered during the phase 1 investigation. 

 
 
8 On 12 August 2024, the Competition and Markets Authority (CMA) made a reference to its Chair under section 33 of 
the Enterprise Act 2002 (the Act), for the constitution of a Group of CMA Panel Members (the Inquiry Group) to 
investigate and report on the anticipated acquisition by Global Business Travel Group, Inc. (GBT) of CWT Holdings, LLC. 
(CWT) (the Merger). GBT and CWT are each a Party to the Merger; together they are referred to as the Parties and, for 
statements relating to the future where GBT acquires CWT (if the Merger was to proceed), as the Merged Entity. The 
relevant terms of reference can be found on the CMA website. 
9 Published and notified to the Parties in line with CMA rules of procedure for merger, market and special reference 
groups (CMA17), 25 April 2024, Rule 11. 
10 CMA, Decision on relevant merger situation and substantial lessening of competition (Phase 1 Decision), 30 July 
2024. 

https://www.legislation.gov.uk/ukpga/2002/40/section/33
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry
https://assets.publishing.service.gov.uk/media/662a2573690acb1c0ba7e57f/__CMA17_rules__.pdf
https://assets.publishing.service.gov.uk/media/662a2573690acb1c0ba7e57f/__CMA17_rules__.pdf
https://assets.publishing.service.gov.uk/media/66d09cad7c42acbece502ce0/Full_text_decision.pdf
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1.6 In addition, during the course of our investigation we have received additional 
evidence and carried out further analysis as follows and this has informed our 
assessment of the nature of competition, market definition, closeness of 
competition between the Parties and their rivals, the implications of CWT’s 
financial position for its competitive strength and barriers to entry and expansion: 

(a) The Parties’ submissions summarised in Appendix A. 

(b) Our analysis of shares of supply presented in Appendix B. 

(c) Our analysis of the Parties’ tender data and of the Parties’ tender analysis, 
presented in Appendix C. 

(d) Our review of internal documents from the Parties, presented in Appendix D. 

(e) Responses from customers to our questionnaire and other evidence from 
discussions with customers, which together form Appendix E. 

(f) Responses from competitors to our questionnaires and information requests, 
and other evidence from discussions with competitors and their internal 
documents, which together form Appendix F. 

(g) The Parties’ submissions and internal documents on CWT’s financial position 
and our assessment in Appendix G. 
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2. RELEVANT MERGER SITUATION 

Introduction 

2.1 This chapter addresses the first of the two statutory questions which we are 
required to answer under section 36(1) of the Enterprise Act 2002 (the Act), 
namely, whether arrangements are in progress or in contemplation which, if 
carried into effect, will result in the creation of a relevant merger situation (RMS). 

2.2 The concept of an RMS has two principal elements: (a) two or more enterprises 
cease to be distinct enterprises within the statutory period for reference;11 and 
(b) the turnover test and/or the share of supply test is met.12 We address each of 
these elements in turn below. 

2.3 For the reasons set out below, we provisionally consider that the Merger, if carried 
into effect, will result in the creation of a RMS, on the basis that the Parties will 
cease to be distinct and that their combined share of supply exceeds 25% for the 
purposes of establishing jurisdiction. 

Enterprises ceasing to be distinct 

Enterprises 

2.4 The first element of the jurisdictional test is whether two or more enterprises will 
cease to be distinct as a result of the Merger.13 

2.5 The Act defines an ‘enterprise’ as ‘the activities or part of the activities of a 
business’.14 A ‘business’ is defined as including ‘a professional practice and 
includes any other undertaking which is carried on for gain or reward or which is 
an undertaking in the course of which goods or services are supplied otherwise 
than free of charge’.15 CMA guidance explains that the enterprise in question need 
not be a separate legal entity.16 

2.6 GBT and CWT are both active in the supply of business travel agency (BTA) 
services (see paragraph 5.4 below). In 2023, GBT generated turnover of 
approximately £[] million and CWT generated turnover of approximately 
£[] million in the United Kingdom (UK). 

 
 
11 Sections 23 and 24 of the Act. 
12 Section 23 of the Act. 
13 Section 23 of the Act. 
14 Section 129(1) of the Act. 
15 Section 129(1) of the Act. See also sections 129(3) and 130 of the Act. 
16 Mergers: Guidance on the CMA’s jurisdiction and procedure (CMA2), 25 April 2024, paragraph 4.6. Nor is there a 
requirement that the transferred activities have generated, or are expected to generate, a profit or dividend for 
shareholders: indeed, the transferred activities may be loss-making or conducted on a not-for-profit basis. 

https://www.legislation.gov.uk/ukpga/2002/40/section/36
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://www.legislation.gov.uk/ukpga/2002/40/section/24
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://www.legislation.gov.uk/ukpga/2002/40/section/129
https://assets.publishing.service.gov.uk/media/61d71895e90e070375c22f1a/CMA2_guidance_publication.pdf
https://www.legislation.gov.uk/ukpga/2002/40/section/129
https://www.legislation.gov.uk/ukpga/2002/40/section/130
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
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2.7 Our provisional view is that each of GBT and CWT is a ‘business’ within the 
meaning of the Act and that, accordingly, the activities of each of GBT and CWT 
constitutes an ‘enterprise’ for the purposes of the Act. 

Ceasing to be distinct 

2.8 The Act provides that any two enterprises ‘cease to be distinct’ if they are brought 
under common ownership or common control.17 

2.9 The Merger concerns the acquisition by GBT of the entire issued share capital of 
CWT. Accordingly, on completion of the Merger, GBT and CWT will be brought 
under common ownership and control within the meaning of section 26 of the Act. 

2.10 Our provisional conclusion is therefore that the Merger will, if carried into effect, 
result in two or more enterprises (namely, the enterprises of GBT and CWT), 
ceasing to be distinct. 

Turnover test or share of supply test 

Turnover test 

2.11 The second element of the jurisdictional test seeks to establish sufficient 
connection with the UK on a turnover or share of supply basis. 

2.12 The turnover test is met where the value of the turnover in the UK of the enterprise 
being taken over exceeds £70 million.18 As the turnover of CWT in the UK in its 
last financial year prior to the Merger agreement was approximately £[] million,19 
the turnover test is not met. We are therefore required to consider whether the 
share of supply test is met. 

Share of supply test 

2.13 The share of supply test is met where, as a result of enterprises ceasing to be 
distinct, the following condition prevails or prevails to a greater extent: at least one 
quarter of goods or services of any description which are supplied in the UK, or in 
a substantial part of the UK, are supplied either by or to one and the same 
person.20 The requirement that the condition prevails or prevails to a greater extent 
means that the Merger must result in the creation or increase in a share of supply 

 
 
17 Section 26 of the Act. 
18 Section 23(1)(b) of the Act. 
19 CMA, Phase 1 Decision, 30 July 2024, paragraph 19. 
20 Section 23(2), (3) and (4) of the Act. The reference to supply ‘by’ or ‘to’ one and the same person catches 
aggregations with regard to the supply or purchase of goods or services. The test is also met where at least one quarter 
of the goods or services is supplied by the persons by whom the enterprises concerned are carried on, or are supplied to 
or for those persons. 

https://www.legislation.gov.uk/ukpga/2002/40/section/26
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://assets.publishing.service.gov.uk/media/66d09cad7c42acbece502ce0/Full_text_decision.pdf
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://www.legislation.gov.uk/ukpga/2002/40/section/23
https://www.legislation.gov.uk/ukpga/2002/40/section/23
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of goods or services of a particular description and the resulting share must be 
25% or more. 

2.14 The description of goods or services identified for the purposes of the jurisdictional 
test does not have to correspond with the economic market adopted for the 
purposes of the SLC question.21 The CMA will have regard to any reasonable 
description of a set of goods or services to determine whether the share of supply 
test is met.22 Importantly, however, parties must together supply or acquire the 
same category of goods or services.23 

2.15 At phase 1, the Parties submitted that they had a combined UK share of supply of 
BTA services (excluding self-managed travel) to all customers of [30-40%] (with an 
increment of [5-10%] arising from the Merger) on the basis of total travel spend 
(TTV) in 2023, and that the share of supply test was met on that basis.24 At phase 
2, the Parties have presented further UK shares of supply that they claim shows a 
combined share of supply of BTA services to all customers of only [20-30%]. The 
Parties’ state that by applying a bottom-up approach to the TTV values stated 
within a Business Travel News’ (BTNs) Top 50 travel management companies 
(TMCs) in the UK, the combined UK share of supply for the Parties was only [15-
25%] and [15-25%] in 2022 and 2023 respectively ie below the 25% jurisdictional 
threshold.25 

2.16 We recognise, as noted above, that the description of goods and services used for 
the purposes of the jurisdictional test does not have to correspond with the 
economic market adopted for the purposes of the SLC question. However, we also 
note that BTN’s Top 50 list as used by the Parties is likely to include a number of 
TMCs that are not able to serve customers with high volume of TTV and multi-
regional needs and therefore shares calculated on that basis are not a good 
indication of the Parties’ position in the UK in connection with the relevant market 
we have provisionally defined at paragraph 5.16 below. 

2.17 We have obtained directly from TMCs their actual UK TTV and note that the actual 
data provided to us suggests that BTN has overstated the UK TTVs of a number of 
TMCs (and therefore the shares of supply as calculated by the Parties’ using that 
BTN data may understate the Parties’ combined share).26 

 
 
21 CMA2, paragraph 4.59(a). 
22 CMA2, paragraph 4.59(b). 
23 CMA2, paragraph 4.59(e). 
24 FMN, 3 June 2024, paragraph 5.1. 
25 GBT submission to the CMA, 4 October 2024, slide 3. 
26 One competitor said that TTV generated in the UK in 2023 was c.£[] million vs £[] million reported by BTN (Third 
party response to the CMA’s competitor questionnaire); one competitor said that TTV generated in the UK in 2023 was 
c. £[] million vs £[] million reported by BTN (Third party response to the CMA’s competitor questionnaire); and one 
competitor said that TTV generated in the UK in 2023 was c. £[] million vs £[] million reported by BTN (Third party 
response to the CMA’s competitor questionnaire). 

https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
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2.18 For these reasons, we do not consider that the shares of supply as submitted by 
the Parties are the appropriate basis on which we should assess jurisdiction in this 
case. 

2.19 In any event, at phase 2 we have calculated UK shares of supply on the basis of 
TTV generated in the UK27 in 2023 by customers whose global TTV exceeds 
$25 million,28 which more closely aligns with what we consider is the relevant 
market for the assessment of the Merger, as set out in paragraphs 5.1-5.21 below. 
Our calculations are based on information obtained directly from TMCs. As set out 
in Table B.2 in Appendix B, we have calculated the Parties’ shares of supply to be: 

(a) GBT’s UK TTV amounts to £[] million and therefore GBT has a UK share 
of supply of [40-50%]; and 

(b) CWT’s UK TTV amounts to £[] million and therefore CWT has a UK share 
of supply of [20-30%].29 

2.20 Therefore, the Parties’ combined share of supply of business travel services based 
on UK TTV in 2023 from customers with global TTV in excess of $25 million is [60-
70%]. 

2.21 In view of the above, our provisional view is that the share of supply test in 
section 23 of the Act is met. 

Provisional conclusion on relevant merger situation 

2.22 In view of the above, we have provisionally found that arrangements are in 
progress or contemplation which, if carried into effect, will result in the creation of a 
relevant merger situation in respect of the acquisition of a controlling interest in 
CWT by GBT. 

 
 
27 The Parties confirmed that []. Specifically, the following methodologies were relied on by the Parties respectively: (1) 
GBT confirmed that []. GBT explained that []. GBT further explained that [] (GBT second follow up response to 
the CMA’s request for information (RFI) 4, 14 October 2024). (2) CWT confirmed that []. For example, [] (CWT 
second follow up response to RFI 4, 14 October 2024). 
28 GBT response to the CMA’s RFI 4, 14 October 2024 , question 1 (GBT); CWT response to the CMA’s RFI 4, 14 
October 2024, question 1 (CWT); third party responses to the CMA’s RFI; third party responses to the CMA’s competitor 
questionnaire; and third party response to the CMA’s competitor questionnaire. 
29 GBT subsequently submitted an amended RFI response which takes into account the spend of a customer not 
included in the original submission. GBT’s amended RFI response includes an updated UK TTV figure of $[] million 
(£[] million) ie approximately $[] million (£[] million) greater than the originally submitted figure of £[] million. The 
CMA has not amended its share of supply calculation to reflect this updated figure for the reason that this additional 
spend []. Given that the CMA’s RFI question was drafted to capture the TTV of business customers, it would be 
inconsistent to include a type of expenditure that may not be captured in other TMCs responses. 

https://www.legislation.gov.uk/ukpga/2002/40/section/23
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3. COUNTERFACTUAL 

3.1 In phase 1, the Parties did not submit any alternative counterfactual to the 
prevailing competitive conditions.30 

3.2 In phase 2, the Parties submitted that, as a result of its []. The Parties submitted 
that this should be taken into account when interpreting the evidence and 
considering the constraint that CWT would impose on GBT in the future.31 The 
Parties have not, however, presented an ‘exiting firm’ argument to the CMA,32 and 
CWT has confirmed [].33 We have also not received any other evidence 
indicating that CWT should be considered an exiting firm. 

3.3 There is also evidence within CWT’s internal documents []. 

3.4 We discuss these submissions and evidence in our assessment of the 
counterfactual below. 

Framework for assessing the counterfactual 

3.5 The framework for assessing the counterfactual is set out in our published 
guidance on the assessment of mergers (the CMA129). As set out in the CMA129, 
at phase 2, we have to make an overall judgement as to whether or not an SLC 
has occurred or is likely to occur. To help make this assessment, we will select the 
most likely conditions of competition as the counterfactual against which to assess 
the merger. In some instances, we may need to consider multiple possible 
scenarios before identifying the relevant counterfactual (eg a merger firm being 
purchased by alternative acquirers). In doing this, we will consider whether any of 
the possible scenarios make a significant difference to the conditions of 
competition and, if any do, we will find the most likely conditions of competition 
absent the merger as the counterfactual.34 

3.6 The counterfactual is not, however, intended to be a detailed description of the 
conditions of competition that would have prevailed absent the merger. Our 
assessment of those conditions is better considered in the competitive 
assessment.35 We also seek to avoid predicting the precise details or 
circumstances that would have arisen absent the merger.36 

 
 
30 FMN, 3 June 2024, paragraph 5.1 and Tables 9 and 11. 
31 CWT submission to the CMA, 4 October 2024, paragraph 1.3. 
32 Mergers Assessment Guidelines (CMA129), 18 March 2021, paragraphs 3.21 to 3.32. 
33 Parties’ Initial Substantive Meeting slides, 3 September 2024, slides 93-94. 
34 CMA129, paragraph 3.13. 
35 CMA129, paragraph 3.7. 
36 CMA129, paragraph 3.11. 

https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
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3.7 The time horizon that the CMA considers when describing the counterfactual will 
depend on the context but will be consistent with the time horizon used in the 
CMA’s competitive assessment.37  

Assessment of the counterfactual 

3.8 We have considered what would likely have happened to CWT absent the Merger 
and whether the business would have likely continued in its current form. 

3.9 First, we review the evidence regarding CWT’s financial position and whether it 
would continue to compete absent the Merger. 

3.10 As set out more fully in Appendix G, our provisional view is that while CWT’s 
financial position did suffer due to COVID-19, since exiting the pre-packed 
bankruptcy in November 2021 its financial performance has improved, [].38 We 
consider that, based on CWT’s internal documents and public press releases, 
CWT [] to continue competing in the supply of BTA services to global 
multinational (GMN) customers as defined in the market definition section below.39 
Therefore, [], we consider that CWT would continue to operate and compete 
absent the Merger. 

3.11 We further discuss the evidence regarding CWT’s position as [] in our 
competitive assessment below.40 

3.12 Second, []r. 

3.13 Various CWT internal documents [].41  

3.14 CWT told us that [].42 [].43 

3.15 Based on the evidence reviewed []. 

3.16 However, we have not received any submissions or seen evidence to suggest that 
if [] alternative purchasers had acquired CWT, this would have led to any 
meaningful difference compared to the pre-Merger conditions of competition. 

Provisional conclusion on counterfactual 

3.17 Based on our assessment above, our provisional view is that the appropriate 
counterfactual is that CWT, either under its current ownership or the ownership of 

 
 
37 CMA129, paragraph 3.15. 
38 See Appendix G, paragraphs G.12 and G.13. 
39 See Appendix G, paragraph G.22. 
40 CMA129, paragraph 3.25. 
41 See Appendix G, paragraph G.25. 
42 These companies included: GBT, []. 
43 CWT response to the CMA’s s109 notice, 10 October 2024, question 1. 

https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
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an alternative investor or purchaser, would continue to compete in the supply of 
BTA services GMN customers as defined in the market definition section below, 
broadly in line with the prevailing conditions of competition. 
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4. NATURE OF COMPETITION 

4.1 This chapter sets out background information about BTA services, where 
companies like GBT and CWT operate as TMCs to support the business travel of 
customers in the UK and globally. In this chapter, we consider: 

(a) the importance of business travel; 

(b) the role of TMCs in supporting business travel; 

(c) how TMCs are selected, including how many TMCs are used and switching 
between TMCs. 

The importance of business travel 

4.2 Business travel is necessary for a number of reasons, such as attending seminars, 
training and internal meetings, meeting suppliers and customers, and the provision 
of consulting and professional services.44 Despite improvements in IT and the 
rising prevalence of online meetings, it retains a critical role in communications 
between businesses and with customers.  

4.3 Business travel therefore also plays an important role in maintaining a successful 
economy, in particular for open trading economies such as the UK which are 
highly dependent on global trade, supply chains and international investment. A 
cost-effective, good quality and efficient business travel sector is a necessary 
underpinning element of UK productivity and economic growth. 

4.4 Many small businesses will take care of their own business travel, with staff 
booking travel in much the same way that a leisure traveller will book travel (for 
example via websites of airlines, hotels or online travel agents). Larger businesses 
however usually require a more formalised approach to business travel. This is 
because, among other reasons, they spend very large amounts on travel, they 
operate across the globe and they have a duty of care to their employees.  

4.5 Both of the Parties have customers across this spectrum from small to large, but 
we focus in this report on those which we describe in the Market Definition section 
below as GMN customers. In the rest of this chapter, we examine how these 
customers manage their business travel. 

The role of TMCs in supporting business travel 

4.6 GMN customers require many services to support their business travel, and these 
are typically provided by TMCs. There are many different types of TMC, and the 

 
 
44 Parties’ teach-in slides, 21 August 2024, slide 4. 
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CMA considers them to be broadly grouped into (i) TMCs (like the Parties, BCD, 
FCM and CTM) who are present across multiple regions, (ii) tech-led TMCs which 
entered the market more recently with a slightly different offer for booking business 
travel, focussed around technology, some of whom (like Navan) now also offer a 
TMC service and (iii) regional/national TMCs.45 

4.7 TMCs operate between the travel suppliers, such as hotels and airlines, and the 
customers, who are companies who require services to manage their business 
travel. TMCs access travel products either direct from travel suppliers or through a 
global distribution system (GDS), and then present these to customers to book. 
The bookings are made either through an online booking tool (OBT) or through 
call centres.46  

4.8 As well as the initial booking of travel, there are other important BTA services that 
TMCs typically provide. For example, TMCs modify bookings for travellers either 
prior to or while on the trip, provide comparison shopping for the best deals and 
provide travel reporting and monitoring services. Additional optional services are 
also offered, such as management software and the integration of expense and 
payment systems.47 TMCs will also allow for corporate negotiated rates to be 
offered to travellers.48 

4.9 An important service that TMCs also provide is helping customers comply with 
‘duty of care’ regulations.49 This refers to the obligation companies have to protect 
employees during business travel, addressing common travel risks and 
implementing procedures to mitigate them.50 TMCs can provide services to enable 
this by providing traveller location reports and enabling the clients to locate and 
communicate with their travelling employees during emergencies, for example 
through an app.  

4.10 According to the Parties, duty of care and safety assistance is a standard service 
provided by TMCs to their customers, regardless of the client’s size or geographic 
footprint, and both GBT and CWT offer specialised tools for it.51 The Parties also 
submitted that duty of care could be provided by external providers, and so is not a 
service for which customers are dependent on TMCs.52 However the third-parties 
that we spoke to during the investigation explained that being able to provide this 
duty of care is a very important feature for a TMC: 

 
 
45 The Parties have referred to TMCs being ‘large-scale, boutique, regional and/or tech-led’, and also referred to ‘next 
generation tech-led TMCs’ (see Parties teach-in slides, 21 August 2024, slides 10 and 31). The CMA considers these 
differences to be reflected in this categorisation. 
46 Parties’ response to the CMA’s RFI 2, question 2. 
47 Parties’ teach-in slides, 21 August 2024, slides 5 and 9. 
48 FMN, 3 June 2024, paragraph 3.14. 
49 Parties’ teach-in slides, 21 August 2024, slide 5. 
50 Parties’ response to the CMA’s RFI 2, question 2. 
51 Parties’ response to the CMA’s RFI 2, question 2. 
52 Parties’ submission to the CMA, 4 October 2024. 
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(a) Many customers explained that duty of care was an important reason why 
they needed a TMC to manage their business travel. For example, they said 
that TMCs allowed them to quickly respond to disruptions and provide 
sufficient data reporting (see Appendix E for further details).53 

(b) Competitors also told us that providing duty of care is essential for GMN 
customers due to the complexity and scale of their travel needs.54 
Competitors said that the requirement for data tracking and security 
measures cannot be accommodated by individual employees making their 
own bookings,55 and that TMCs are essential for global oversight and 
immediate response capabilities,56 and also for maintaining employee safety 
by offering tailored support during disruptions caused by weather, strikes, or 
political instability.57 

4.11 GMN customers have operations across a number of different countries and 
regions and some have near global operations. TMCs service these customers 
through a combination of their own proprietary presence in key countries and 
regions and the use of Travel Partner Networks (TPNs) in others. For example, 
GBT has a proprietary presence in [] countries58 and offers services in more 
than 120 countries through partnerships.59 CWT offers services in approximately 
[] countries, with [] of these through a proprietary presence.60 Both Parties 
have a proprietary presence in the UK. 

How TMCs are selected 

4.12 GMN customers typically procure BTA services through competitive tender 
processes.61 The Parties told us that these are typically run every three to five 
years, and involve companies inviting many TMCs to bid in competitive processes 
where they respond to requests for proposals (RFPs).62 According to the Parties, 
GMN customers negotiate [] and pricing,63 including at renewal points which are 
subject to [].64,65 

4.13 The procurement process for these opportunities takes [], and often happens in 
stages. For example, GBT said that it prepares for renewals typically [], and that 

 
 
53 Third party call notes. 
54 Third party call notes. 
55 Third party call note. 
56 Thid party call notes. 
57 Third party call note. 
58 Parties’ teach-in slides, 21 August 2024, slide 22. 
59 FMN, 3 June 2024, paragraph 2.1; and Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.4. 
60 FMN, 3 June 2024, paragraph 2.2. 
61 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 14. 
62 Parties’ response to the CMA’s RFI 1, 27 August 2024, paragraphs 16.1-16.2. 
63 Parties’ response to the CMA’s RFI 1, 27 August 2024, paragraphs 4.8-4.9. 
64 Parties’ updated response to the CMA’s RFI 1, 27 August 2024, paragraph 8.4. 
65 Parties’ response to the CMA’s RFI 1, 27 August 2024, paragraphs 7.4 and 8.8. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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the customer [] to allow for sufficient time to engage with other TMCs.66 CWT 
typically contacts its customers [] in advance of an existing contract’s expiration, 
and they reach out to proactively [].67 

4.14 The Parties submitted that GMN customers are very sophisticated, with 
experienced procurement teams and the use of third-party consultants allowing 
them to source the best solutions at the optimal price.68 Customers that we spoke 
to said that they select TMCs according to many different criteria,69 use consulting 
companies to support the process,70 and start with Requests for Information (RFIs) 
to several TMCs and then have RFPs to a smaller number.71 

Whether one or multiple TMCs are used by customers 

4.15 As summarised in Appendix A, the Parties submitted that ‘multi-sourcing’ (ie using 
more than one TMC) is common,72 and refer to those instances when GMNs 
appoint different TMCs for different regions or countries ([]).73 GBT reported that 
[]% of its GMN customers use at least one other TMC,74 while CWT estimated 
that []% of its largest clients engage multiple TMCs.75 The Parties submitted that 
the flexibility to work with more than one provider allows customers to tailor their 
travel management to specific regional or operational needs.76 

4.16 However, customer and competitor evidence shows that GMN customers 
generally prefer to limit the number of TMCs that they appoint and that they often 
appoint a single TMC globally. 

4.17 Customers told us that they may use multiple TMCs but only for specific reasons 
and that they would rather use fewer TMCs. In particular:77 

(a) Half of the respondents to our customer questionnaire (45) use a single TMC 
to manage their business travel and most respondents (72 out of 90) have a 
global TMC, which in some circumstances is appointed alongside other 
regional or country level TMCs. For most respondents 70% of their TTV sits 
with one single TMC (see Figure E.1 in Appendix E). 

 
 
66 Parties’ response to the CMA’s RFI 1, 27 August 2024, paragraph 8.1. 
67 Parties’ response to the CMA’s RFI 1, 27 August 2024, paragraph 8.3. 
68 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 14. 
69 Third party call notes. 
70 Third party call note. 
71 Third party call note. 
72 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 4.14. See Appendix A for further explanation of 
the Parties’ submissions. 
73 []. Parties’ response to the CMA’s RFI 1, 10 May 2024, paragraphs 21.5. 
74 Parties’ response to the CMA’s RFI 1, 10 May 2024, paragraphs 21.1. 
75 Parties’ response to the CMA’s RFI 1, 10 May 2024, paragraphs 21.2. 
76 Parties updated response to the CMA’s RFI 1, 27 August 2024, paragraphs 4.4 and 21.3; and Parties teach-in slides, 
21 August 2024, slide 25. 
77 Further details are set out in Appendix E. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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(b) The majority of respondents said that they either want to continue with their 
current number of TMCs (49 out of 90) or consolidate and use fewer TMCs 
(21 out of 90). By contrast, only five indicated that they want to increase the 
number of TMCs that they use. 

(c) Some respondents told us that they use multiple TMCs for specific reasons 
like supporting a specific geography,78 providing special services or 
maintaining the ability to switch.79 However, even in the context of using 
multiple TMCs, customers wanted to limit this and did not find regional TMCs 
suitable, with one customer saying that using regional firms would mean 
losing control over the programme80 and another saying that regional TMCs 
cannot comply with their procurement processes.81 Almost all questionnaire 
respondents who use multiple TMCs use one of the Parties together with 
either BCD, FCM or CTM.82 

(d) Other customers pointed to efficiency,83 consistency,84 simplicity,85 and 
easier management of relationships with flight and accommodation 
providers86 as the reasons for preferring a single TMC. One customer 
specifically told us that there are no meaningful advantages to appointing 
more than one TMC,87 while others who do currently use multiple TMCs told 
us they would prefer to have fewer TMCs rather than more.88 

4.18 Many competitors suggested it was uncommon for GMN customers to use multiple 
TMCs89 and identified several main reasons why GMNs prefer using a single TMC 
globally. In particular:90 

(a) Having a single point of contact allows for standardisation and service 
consistency,91 simplifies data collection, analysis, and reporting,92 and makes 
it easier to comply with duty of care obligations by avoiding the administrative 
burden of reconciling data provided by each TMC.93 

(b) A few competitors indicated that, in limited circumstances, some GMN 
customers may benefit from appointing multiple TMCs. Reasons included 

 
 
78 Third party call notes. See also questionnaire responses described in Appendix E. 
79 See also questionnaire responses described in Appendix E. 
80 Third party call note. 
81 Third party call note. 
82 Third party responses to the CMA’s customer questionnaire. 
83 Third party response to the CMA’s questions; and Third party call note. 
84 Third party response to the CMA’s questions; and Third party call note. 
85 Third party call notes. 
86 Third party call note. 
87 Third party call note. 
88 Third party call notes. 
89 Third party call notes. 
90 Further details are set out in Appendix F, paragraphs F.15 to F.18. 
91 Third party call note. 
92 Third party call note. 
93 Third party call notes. 
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that it meets bespoke requirements,94 or that it can make it easier for TMCs 
to manage GMN customers by reducing the geographic scope of the 
contract.95 

(c) However, several competitors suggested that there has been a trend towards 
consolidation in recent years.96 One competitor explained that it did not know 
of any examples of customers switching back to multiple TMCs after 
choosing to consolidate.97 

4.19 The recognition of a trend towards consolidation is also consistent with the (albeit 
limited) documentary evidence relating to the use of multiple providers. The 
available evidence within the Parties’ internal documents indicates that [].98,99 

4.20 Based on the evidence set out above, we consider that GMN customers have a 
strong preference to use as few TMCs as possible, and many prefer to appoint a 
single TMC globally. There is a trend toward consolidation and customers 
generally do not tend to switch back to having several TMCs. While a small 
number of customers indicated that the reasons for having more than one TMC 
included easier comparison of service and switching, in most instances it was to 
support a specific geography or for legacy reasons. In any case, the evidence 
suggests that using more than one TMC does not widen the set of alternatives for 
GMN customers. 

Switching between TMCs 

4.21 As summarised in Appendix A, the Parties submitted that GMN customers are 
able to switch between TMCs easily as there are minimal barriers to switching due 
to the absence of [].100 According to the Parties, in the rare instances where 
[], they do not prevent GMN customers from switching TMCs.101 The Parties 
also submitted other reasons that make switching possible, including that the [] 
covers the cost of transfer and that the use of third-party OBTs [].102 

4.22 On the basis of evidence we have seen we consider that switching between TMCs 
is a relatively difficult and time-consuming process for GMN customers, resulting in 
low levels of churn in the market.103 

 
 
94 Third party call note. 
95 Third party call note. 
96 Third party call notes. 
97 Third party call note. 
98 CWT internal documents. 
99 CWT internal document. 
100 Parties’ updated response to the CMA’s RFI 1, 27 August 2024, paragraphs 4.1-4.3. 
101 Parties’ updated response to the CMA’s RFI 1, 27 August 2024, paragraphs 4.2. 
102 Parties submission to the CMA, 4 October 2024, paragraph 1.2-1.6. 
103 CMA, Phase 1 Decision, 30 July 2024, paragraph 134. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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4.23 Customers indicated that, although switching is possible, there are some barriers 
to doing it which may encourage customers to remain with their incumbent at the 
end of a contract period:  

(a) The respondents to our questionnaire indicated a number of barriers to 
switching, with the most commonly identified being the time cost and the 
integration of a system. Only some customers (14 out of 90) indicated that 
there would be no or limited barriers to switching between TMCs.104 

(b) Several customers told us that they thought switching was difficult or took a 
long time.105 One of these customers said that switching was very difficult 
and so it would stick with their current TMC unless there was a big reason to 
switch.106 

(c) Some customers did indicate a willingness to switch provider or had recently 
switched away from one of the Parties.107 The comments from customers 
who have switched recently or are going through a procurement process 
suggest that whilst switching is difficult and takes time they are willing to do it, 
and the TMCs help to facilitate it.108 

4.24 Competitors also told us that switching was difficult for GMN customers. In 
particular:109 

(a) All competitors indicated that switching was at least somewhat difficult for 
GMN customers, and a majority told us switching was difficult or very 
difficult.110 Many competitors indicated that switching was a lengthy process 
with high costs for GMN customers as RFP processes are complex111 and 
achieving a smooth transition requires significant time and resource 
commitments.112 Similarly, many competitors identified that the challenges 
associated with switching, such as travel disruption,113 migrating data 
between TMCs,114 re-engineering IT infrastructure,115 and retraining staff,116 
reduced GMN customers’ willingness to switch. Some competitors identified 
additional switching barriers in relation to the bundling of ancillary services 
within TMC contracts,117 and the perception amongst GMN customers that 

 
 
104 See Appendix E, paragraph E.83. 
105 Third party call notes. 
106 Third party call note. 
107 Third party call notes. 
108 Third party call notes. 
109 Further details are set out in Appendix F, paragraphs F.54 to F.57. 
110 6 of 10 valid third party responses to the CMA’s RFI. 
111 Third party responses to RFI. 
112 Third party response to RFI. 
113 Third party responses to RFI. 
114 Third party responses to RFI. 
115 Third party responses to the CMA’s RFI. 
116 Third party responses to the CMA’s RFI; and third party call note. 
117 Third party response to the CMA’s RFI. 
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few TMCs could meet their requirements.118 These barriers are discussed 
further in Appendix F.119 

(b) Some competitors suggested that switching takes longer or is more 
challenging for GMN customers,120 although one competitor suggested that 
GMN customers’ experienced in-house travel staff and sophisticated internal 
processes makes this easier.121 

(c) Competitors’ estimates for the time required to implement a new contract 
after winning an RFP range considerably from three months to two years, 
though 75% of competitor estimates fall between six and twelve months.122 
Additionally, no competitors indicated that switching was frequent and almost 
half explicitly indicated that switching levels were low.123 One competitor told 
us that it was common for customers to remain with their TMC for over a 
decade to avoid incurring switching costs, even if not fully satisfied with the 
TMC’s service.124 However, one competitor told us that switching had 
increased in recent years.125 

4.25 Overall, the customer and competitor evidence indicates that, while switching is 
possible and does happen, it is not easy and there are material barriers. While 
GMN customers may have experienced staff that can ease the transition process 
and TMCs can facilitate switching, it still represents a considerable challenge 
requiring substantial investment in time and resources to migrate data and re-
engineer IT infrastructure, while avoiding travel disruption during the transition. 
Competitors generally consider the level of switching to be low. 

 
 
118 Third party response to the CMA’s RFI. 
119 See Appendix F, paragraphs F.54 to F.57. 
120 Third party response to the CMA’s RFI; and third party call note. 
121 Third party call note. 
122 Third party responses to RFI. Exact estimates varied. 6 of 8 valid responses to the CMA’s RFI fell within the 6–12-
month window. [] and [] suggested 3-month lower bound; [] suggested 2-year upper bound. 
123 Third party responses to RFI; and third party call notes. 
124 Third party response to the CMA’s RFI. 
125 Third party response to the CMA’s RFI. 
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5. MARKET DEFINTION 

Framework 

5.1 Where the CMA makes an SLC finding, this must be ‘within any market or markets 
in the United Kingdom for goods or services’.126 An SLC can affect the whole or 
part of a market or markets. 

5.2 Market definition provides a framework for assessing the competitive effects of a 
merger. The assessment of the relevant market is an analytical tool that forms part 
of the analysis of the competitive effects of the merger and should not be viewed 
as a separate exercise.127 The boundaries of the market do not determine the 
outcome of the analysis of the competitive effects of the merger, as it is 
recognised that there can be constraints on merging parties from outside the 
relevant market, segmentation within the relevant market, or other ways in which 
some constraints are more important than others. We will take these factors into 
account in the competitive assessment. 

5.3 Product market definition starts with the relevant products of the merger firms. In 
identifying what other significant competitive alternatives should be included in the 
relevant market, we will pay particular regard to demand-side factors. We may 
also consider supply-side factors.128 

Product market 

5.4 We have taken the overlaps between the Parties as the starting point for our 
assessment of the relevant market. The Parties overlap in the supply of BTA 
services. Both Parties supply BTA services to a range of business customers – 
from those with more limited travel needs, to customers with high TTV and multi-
regional travel requirements. 

5.5 The Parties also overlap in the supply of meeting and events organisation services 
and travel consultancy services in the UK. However, as the Parties have only a 
limited presence in these activities, we consider that the Merger does not give rise 
to competition concerns in relation to either of these products. Therefore, the 
Parties’ activities in these areas are not considered further. 

5.6 The Parties submitted that the most appropriate relevant market was the supply of 
business travel services.129 They submitted that there is no basis to distinguish 
between (i) managed travel and unmanaged travel (ie in-house management of 

 
 
126 Section 36(1)(b) of the Act. 
127 CMA129, paragraph 9.1. 
128 CMA129, paragraph 9.6. 
129 As summarised in Appendix A, paragraph A.15. 

https://www.legislation.gov.uk/ukpga/2002/40/section/36
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
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travel booking services or permitting employees to book their own travel and 
expense it back through their employer)130 and (ii) customers based on their size, 
geographic requirements or industry sector.131 

Unmanaged travel as an alternative 

5.7 The relevant product market is identified primarily by reference to demand-side 
substitution.132 On that basis, we have considered whether unmanaged travel (ie 
in-house management of travel booking or permitting employees to book their own 
travel and expense it back through their employer) should be considered to be in 
the same market as the supply of BTA services. 

5.8 As described more fully in Appendix A, the Parties submit that unmanaged travel 
is an alternative to managed travel and that customers are [] using in-house 
solutions.133 The evidence we have received from customers, competitors and 
other market participants as well as the Parties’ internal documents, indicates that 
unmanaged travel is not viewed as an alternative to managed travel. In particular: 

(a) Customer evidence shows that customers do not consider unmanaged travel 
as an alternative to managed travel.134 In particular, almost all customers that 
responded to our questionnaire in phase 1 told us that they did not consider 
unmanaged travel – either where employees booked their own travel or 
where travel is wholly managed in-house – as a suitable alternative to using 
a TMC for their business travel needs.135 This view was confirmed by 
customers that we have spoken to during our phase 2 inquiry.136 For 
example, customers said that having a TMC was essential to meet duty of 
care requirements, contain the costs of business travel and enforce a travel 
policy.137  

(b) Competitor evidence similarly indicates that customers require a TMC to 
provide specialist services such as employee tracking to comply with duty of 
care requirements, visa procurement, disaster response, disruption mitigation 
and expense tracking.138 The evidence gathered during the phase 1 
investigation also showed that most competitors do not consider in-house 
travel management a competitive threat to their business.139 

 
 
130 As summarised in Appendix A, paragraph A.16. 
131 As summarised in Appendix A, paragraph A.17. 
132 CMA129, paragraph 9.7. 
133 As summarised in Appendix A, paragraph A.16. In particular the Parties rely on BTN’s Corporate Travel 100 list, 
which identifies the TMCs that supplied the 100 businesses with most business air travel spend in the US in 2023. 
134 See Appendix E, paragraphs E.9 to to E.10. 
135 CMA, Phase 1 Decision, 30 July 2024, paragraph 56. 
136 The relevant evidence is set out in Appendix E, paragraph E.10. 
137 The relevant evidence is set out in Appendix E, paragraph E.10. Third party call notes. 
138 See Appendix F, paragraphs F.13(a) to F.13(c) for details. Third party call notes. 
139 Five out of seven third party responses to the CMA’s competitor questionnaire; and third party response to the CMA’s 
competitor questionnaire. 

https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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(c) No competitors indicated that TMC customers commonly switched back to 
unmanaged travel and one competitor explicitly indicated this was very 
uncommon.140 

5.9 On the basis of the evidence received, we do not consider that managed and 
unmanaged business travel are substitutable from a demand-side perspective and 
therefore we do not consider that they form part of the same product market. 

Differentiation based on customer requirements 

5.10 We have considered the extent to which we should differentiate between different 
customer types when defining the relevant product market. 

5.11 The evidence we have received consistently indicates that there is a distinct group 
of customers within the BTA services sector, often referred to as global 
multinationals or ‘GMNs’. There does not appear to be a universally accepted 
definition of GMN customers, however the evidence we have received indicates 
that in the ordinary course of their businesses TMCs almost always identify 
customers as falling within this group by reference to the value of their TTV, or the 
value of their TTV in combination with requirements for travel services that span 
multiple distinct regions of the globe (referred to as multi-regional travel needs 
for the purposes of this report). Both Parties differentiate GMN customers in this 
way in their internal documents.141 GBT uses a threshold of $30 million annual 
TTV142 and CWT uses a threshold of $25 million annual TTV.143 Other TMCs also 
use similar thresholds. For example, [] uses a threshold of $30 million TTV and 
services in more than one country and region,144 and [] uses a threshold of 
$[] million annual TTV.145 For the purposes of this Interim Report, we have 
therefore considered the extent to which we should define a separate product 
market for GMN customers which, for these purposes, we consider means 
customers with high annual TTV and multi-regional travel needs. 

5.12 As summarised in Appendix A, the Parties submit that there is not a separate 
market for the supply of BTA services to GMN customers. In particular, they 
consider that: (i) GMN customers do not have distinct travel requirements or 
complex needs; (ii) GBT’s GMN and SME categories reflect [] and; (iii) there is 
supply-side substitution and TMCs can easily supply customers of any size.146 The 

 
 
140 See Appendix F, paragraph F.13(c). Third party call note. 
141 The relevant evidence is set out in Appendix D, paragraphs D.16 to D.34. 
142 GBT internal documents. 
143 We note that the Parties have claimed that CWT uses a threshold of $[] to identify these customers. However, as 
set out in Appendix D, paragraph D.18 this is not consistent with our review of the internal documents received from 
CWT which show CWT using a $25 million annual TTV threshold. CWT internal document. 
144 See Appendix F, paragraph F.10; and third party response to the CMA’s competitor questionnaire. 
145 See Appendix F, paragraph F.10; and third party call note. 
146 See the summary in Appendix A, paragraph A.18. 
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Parties also submitted that GMNs have varying levels of global requirements, and 
that global coverage is one of many factors that customers take into account.147 

5.13 In respect of demand-side factors, as noted above, the evidence consistently 
shows that in the ordinary course of business the Parties148 and other TMCs149 
differentiate GMN customers from other customers. The evidence shows that the 
reason for this differentiation is that GMN customers have distinct requirements to 
other customers. In particular, the evidence shows that these customers require 
sufficient capacity, service and support levels to be available to meet their high 
TTV and multi-regional travel needs: 

(a) Competitor evidence shows TMCs consistently recognise that GMN 
customers have distinct needs, primarily due to the size and scope of their 
travel programs.150 For example, one competitor told us that GMN customers 
require ‘high touch’ services with dedicated teams and global traveller 
tracking.151 Another competitor explained that customers with high TTV 
typically have bigger international coverage, more complicated policy, more 
integrations and other compliance requirements.152 

(b) The vast majority of GMN customers that we heard from also reported that 
they required consistent global coverage (encompassing multiple 
regions/continents), consistently high service levels across all geographies 
and a high level of personal support including dedicated travel agents and a 
24/7 help desk.153 

(c) In their internal documents the Parties recognise GMN customers as a 
distinct group. For example, GBT refers to its market share in the ‘GMN’ 
market in several instances.154 The Parties also expressly recognise that 
‘GMN’ customers have distinct needs. For example, the Parties note that 
GMN customers have different requirements [].155,156,157 The Parties also 
indicate in their documents that [].158 For example, in a town hall speech in 
February 2023 when explaining the business’ ‘new operating model’, GBT’s 
CEO stated that ‘global multi-national’ and ‘SME’ customers require ‘[]’.159 

 
 
147 See Appendix D, paragraph A.18; and Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.4.l. 
148 The relevant evidence is set out in Appendix D, paragraphs D.16 to D.34. 
149 See Appendix F, paragraphs F.6 to F.12; and third party call notes. 
150 The relevant evidence is set out in Appendix F, paragraphs F.6 to F.12. 
151 The relevant evidence is set out in Appendix F, paragraph F.11; and third party call note. 
152 Third party call note. 
153 The relevant evidence is set out in Appendix E, paragraph E.7. 
154 See Appendix D, paragraphs D.36 to D.38. GBT internal document. 
155 See Appendix D, paragraph D.24; and GBT internal document. 
156 See Appendix D, paragraph D.24; and GBT internal document. 
157 See Appendix D, paragraph D.24; and GBT internal document. 
158 The relevant evidence is set out in Appendix D, paragraph D.23; and GBT internal document. 
159 The relevant evidence is set out in Appendix D, paragraph D.22; and GBT internal document. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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5.14 In respect of supply-side factors, the evidence also shows that not all TMCs can 
readily serve GMN customers. 

(a) Customer evidence shows that most GMN customers only view a limited 
number of TMCs (GBT, CWT, BCD, and to a lesser extent FCM) as suitable 
for their requirements.160 For example, GMN customers explained that other 
TMCs were not suitable due to their geographic coverage,161 ability to 
support the largest contracts162 and lack of offline or on-trip support.163 

(b) Competitor evidence, including TMCs identified by the Parties as being 
competitors, also shows that there are material barriers to entry to serve 
GMN customers. Some TMCs have explained that they have withdrawn from 
or not participated in RFP processes for GMN customers because they did 
not think that they would have the capabilities to adequately service their 
needs.164 TMCs explained that it takes significant time and investment to 
enter into the GMN segment165 and that challenges include building a global 
service infrastructure,166 developing technology customisation,167 expanding 
geographic coverage168 and meeting regulatory requirements.169 

(c) The Parties’ internal documents recognise that [] and as a result only 
certain TMCs are able to serve GMN customers.170 This is consistent with 
[].171 

5.15 For the reasons explained above, we consider that there is a category of 
customers, referred to as GMN customers, which have high annual TTV and multi-
regional travel needs that can only be served by a more limited group of TMCs. As 
noted above, most competitors employ TTV in some capacity to categorise 
customers.172 While the exact TTV numbers used by market players to identify 
GMN customers may differ, based on the information available to us, we consider 
that $25 million annual TTV is an appropriate threshold to identify GMN 
customers. However, this is not a bright-line threshold, and, in conducting our 
competitive assessment we have, where appropriate, carried out sensitivity 
analyses at $15 million and $20 million annual TTV.173 

 
 
160 The relevant evidence is set out in Appendix E, paragraphs E.25 and E.26. 
161 The relevant evidence is set out in Appendix E, paragraphs E.67(c), E.71, E.74, E.8.1, E.82 and E.87. See also third 
party responses to the CMA’s customer questionnaire; and third party call note. 
162 The relevant evidence is set out in Appendix E, paragraph E.73, E,79, E.80 and E.88. See also third party responses 
to the CMA’s customer questionnaire; and third party call notes. 
163The relevant evidence is set out in Appendix E, paragraphs E.81-82 and E.89. See also third party call notes. 
164 The relevant evidence is set out in Appendix F, paragraphs F.27 and F.29. See also third party call notes. 
165 See Appendix F, paragraphs F.45 to A.47; and third party call note; and third party response to RFI. 
166 See Appendix F, paragraph F.49; and third party response to RFI. 
167 See Appendix F, paragraph F.49; and third party response to RFI. 
168 See Appendix F, paragraph F.49; and third party response to RFI. 
169 See Appendix F, paragraph A.50; and third party responses to RFI. 
170 The relevant evidence is set out in Appendix D, paragraphs D.26. GBT internal documents. 
171 Third party response to the CMA’s section 109 notice (s109 notice). 
172 See Appendix F, paragraph F.12. 
173 See paragraph 6.18. 
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Provisional conclusion on product market 

5.16 For the reasons set out above, we consider that the relevant market for the 
assessment of the Merger is the supply of BTA services to GMN customers 
(namely customers with a high volume of travel (indicated by a TTV of over 
$25 million) and multi-regional travel needs (meaning requirements for travel 
services that span multiple distinct regions of the globe). 

Geographic market 

5.17 As summarised in Appendix A, the Parties submit that the most appropriate 
geographic market is global.174 The Parties submitted that this was on account of 
the TMCs’ geographic coverage and explained that TMCs have the ability to serve 
a business customer’s employees in different countries, as well as to offer travel 
services in different destination countries.175 

5.18 As with product market, defining the geographic market involves identifying the 
most important competitive alternatives to the merger firms.176 The evidence we 
have received supports the Parties’ submission that this is a global market: 

(a) Both Parties have a global customer base and support travel across the 
globe with each offering services in more than 120 countries.177 This is 
reflected in the nature of the customers that we have spoken to during the 
investigation, with the vast majority of respondents to our questionnaire 
appointing a TMC to serve them globally.178 

(b) Tender processes for GMN customers are generally conducted on a global 
basis. We also understand that services provided by the TMCs are generally 
consistent regardless of where the customers are travelling to or based 
around the world.179 

(c) The evidence we have received from customers indicates that most GMN 
customers would not generally consider using country-specific or regional 
TMCs.180 

 
 
174 See Appendix A, paragraph A.19; and FMN, 3 June 2024, paragraph 12.12. 
175 See Appendix A, paragraph A.19; and FMN, 3 June 2024, paragraph 12.12. 
176 CMA129, paragraph 9.13. 
177 FMN, 3 June 2024, paragraph 2.1-2.2; and Parties’ response to the Phase 1 Decision, 23 August 2024, 
paragraph 7.4. 
178 See paragraphs 4.16 to 4.18, in addition to paragraph E.15(a) in Appendix E. 
179 CMA, Phase 1 Decision, 30 July 2024, paragraph 69. 
180 The relevant evidence is set out in Appendix E, paragraph E.14. 

https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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(d) Customers located in different countries also had consistent descriptions of 
the market, the TMCs they would consider as competitors and the 
parameters of competition.181 

Provisional conclusion on geographic market 

5.19 On the basis of the evidence described above, we consider that the relevant 
geographic market is global.  

5.20 While we have found that the relevant geographic market is global, we note that 
both Parties have operations in the UK and that their customer bases include 
GMN customers which are based in and/or do business in the UK. In our 
competitive assessment we focus on competitive dynamics that are relevant to the 
Parties’ GMN customers and on the strength of the competitive constraints 
between the Parties and rival suppliers who serve those customers. 

Provisional conclusion on market definition 

5.21 We provisionally conclude that the relevant market is the global market for the 
supply of BTA services to GMN customers. 

 
 
181 CMA, Phase 1 Decision, 30 July 2024, paragraph 70. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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6. COMPETITIVE ASSESSMENT 

Introduction 

6.1 We have investigated a horizontal unilateral effects theory of harm, namely 
whether the Merger, by removing the competition between the Parties in the 
market for the supply of BTA services to GMN customers, would allow the merged 
entity to profitably increase its prices, or worsen non-price aspects of its offering 
(eg quality, service, innovation). This is the same theory of harm that was 
assessed in the Phase 1 Decision. For the avoidance of doubt, in our investigation 
we are assessing the phase 1 evidence afresh, together with the evidence 
gathered in phase 2, and by reference to the Phase 2 standard. 

6.2 We set out our provisional assessment in this section as follows: 

(a) First, we set out a high-level summary of the Parties’ submissions that are 
most pertinent to our competitive assessment. 

(b) Second, we set out the shares of supply submitted by the Parties, our 
assessment of these and our own preferred approach. 

(c) Third, we set out our assessment of the bidding data of the Parties and our 
own approach. 

(d) Fourth, we set out our assessment of the customer evidence received during 
our investigation. 

(e) Fifth, we set out our assessment of the competitor evidence received during 
our investigation. 

(f) Sixth we set out our assessment of the implications of CWT’s financial 
position for its competitive strength and the impact of technological change 
on the competitive landscape. 

(g) Seventh, we consider the barriers to entry and expansion. 

(h) Finally, we set out the provisional findings of our competitive assessment. 

Parties’ submissions 

6.3 During the course of our inquiry, we received various submissions from the 
Parties, including their written response to the Phase 1 Decision182 and the 
submissions they made to us orally at the teach-in held on 21 August 2024 and 
the Initial Substantive Meeting held on 3 September 2024. We also considered 

 
 
182 CMA, Phase 1 Decision, 30 July 2024. 

https://assets.publishing.service.gov.uk/media/66d09cad7c42acbece502ce0/Full_text_decision.pdf
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their submissions made during the phase 1 investigation. We set out below a high-
level summary of those submissions that are most pertinent to our competitive 
assessment. The Parties’ submissions are summarised more fully in the 
Appendices. 

6.4 The Parties submitted the following: 

(a) The market is fragmented and intensely competitive for all customers.183 
GBT’s own analysis, [] survey data and customer case studies evidence 
that the market is fragmented and competitive and that there are a number of 
alternative TMCs other than GBT and CWT, such as BCD, Spotnana, APTI, 
Blockskye, TravelPerk and Booking.com that are able to service customers’ 
needs.184 

(b) They are not each other's closest competitors and the Merged Entity will 
continue to face competition from at least four strong close competitors 
(BCD, FCM, CTM and Navan).185 

(c) Customers are sophisticated and able to multi-source. Customers create 
competitive tension between TMCs and hold significant bargaining power. No 
competition concerns can arise when such powerful customers have at least 
five credible options post-Merger. [] reflects customers’ negotiating 
strength and choices and long-term customer relationships are evidence of 
customer satisfaction with high quality service, rather than a reluctance to 
switch. Customers can and do sponsor entry, manage travel in-house or 
multi-source as an alternative.186 

(d) Business travel is a dynamic market and requires a forward-looking view.187 
Customers’ increasing demand for digital solutions and technology-focused 
TMCs ability to partner with Travel Partner Networks (TPNs) and Business 
Process Outsourcing (BPOs) to achieve global coverage.188 [].189 In 
contrast, other players are growing significantly, and, under a dynamic 
assessment, these new and growing players impose a greater competitive 
constraint.190 

(e) Barriers to entry are insignificant.191 New entrants Navan, Spotnana and 
Kayak/Blockskye are already winning GMN customers and global networks, 
switching costs and regulatory requirements do not represent a barrier to 

 
 
183 Parties’ response to the Phase 1 Decision, 23 August 2024, section 3. 
184 Parties’ response to the Phase 1 Decision, 23 August 2024, pages 13-14; and Parties’ submission to the CMA, 
20 September 2024, pages 11-15. 
185 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 5.1-5.3. 
186 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 4.3-4.16. 
187 Parties’ response to the Phase 1 Decision, 23 August 2024, section 6. 
188 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 6.5. 
189 CWT submission to the CMA, 4 October 2024. 
190 Parties’ submission to the CMA, 25 September 2024, page 20. 
191 Parties’ response to the Phase 1 Decision, 23 August 2024, section 7. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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entry.192 TMCs can win GMN customers [].193 TMCs can easily supply 
customers of any size.194 

Closeness of competition between the Parties and their rivals 

Framework and evidence for assessing closeness 

6.5 We have conducted a forward-looking assessment, including a consideration of 
any likely expansion of TMCs already active in serving GMN customers and any 
likely new entry. We have assessed the scale and impact of any expansion plans 
and whether technological change will impact competition within the two-year 
typical timeframe envisaged in the Merger Assessment Guidelines.195 

6.6 To carry out this assessment, we have taken into account a range of evidence 
including bidding data from both Parties, evidence from customers (including 
customers who are active in the UK), competitors and other third parties, and from 
the Parties’ and third parties’ internal documents. 

6.7 Bidding data provides direct evidence of the competitive constraints existing 
between the Parties and their competitors in recent tenders. We have also asked 
customers of the Parties about the alternatives considered during their most recent 
procurement process and analysed the responses from all customers, as well as 
from those customers who undertook this process in the last two years to capture 
any recent changes in competitive conditions. For the same reason, we also asked 
all customers whether their view of alternatives would change if they were going 
through the same process today.  

6.8 We supplemented the above evidence with further qualitative evidence from 
customers and competitors on current competitive conditions. As regards 
customers (which included customers currently served by third-party TMCs), we 
also asked them about their views of tech-led entrants and the impact of 
innovation on alternatives available to them. In relation to competitor evidence, we 
asked TMCs (and those providing complementary services) about the current 
competitive landscape for GMN customers, their expansion plans and their views 
of tech-led entrants. Finally, we have reviewed the Parties’ and third parties’ 
internal documents, including in relation to expansion plans and views on and/or 
reactions to entry and innovation in the market. 

 
 
192 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.2. 
193 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.21. 
194 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.6. 
195 CMA129, paragraph 8.33. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
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Shares of supply 

6.9 This section sets out the evidence on TMCs’ shares of supply. We recognise that 
there is a degree of differentiation between TMCs’ offerings, and other evidence 
we collected is more directly informative of closeness of competition between 
TMCs for GMN customers (eg, bidding data and customer evidence). However, 
we consider shares of supply to provide a useful indication of TMCs’ relative 
market positions and, by reflecting TMCs’ scale, to be informative of their ability to 
cater to GMN requirements. Therefore, we consider that shares of supply 
supplement other evidence set out in this report that we have used to assess 
closeness of competition.196 

6.10 In what follows we first set out the Parties’ submissions on shares of supply and 
present evidence from the Parties’ internal documents. We then present our 
analysis which reconstructs shares of supply based on competitor data and which 
we consider to be the most accurate measure of the relative positions of different 
TMCs in the GMN customer segment. We finally set out our assessment of the 
shares of supply submitted by the Parties. 

6.11 Our analysis shows that the Parties, alongside BCD, are the largest TMCs in the 
GMN segment by a considerable margin. The Merged Entity, with a share of 
supply of [60-70%] based on TTV and [60-70%] based on the number of 
customers, would be more than twice the size of its largest competitor, BCD, 
which has a [20-30%] and [20-30%] share respectively. All other competitors, 
including FCM, CTM and Navan, have relatively low shares of supply, with other 
TMCs having a very limited presence in the GMN segment. Other sources of 
evidence on shares of supply, including the Parties’ internal documents, are 
consistent with these results. 

Parties’ submissions on shares of supply 

6.12 The Parties argued that their real shares of supply are lower than those set out in 
the Phase 1 Decision197 and that the CMA’s reconstructed shares, as well as the 
IATA shares and BTN Top 100 data arbitrarily restricted the market and are not 
informative of global shares. GBT has additionally argued that based on the data it 
receives from IATA in the ordinary course of business its global market share is 
[20-30%].198 

6.13 The Parties submitted two alternative sets of shares of supply. The first set is 
based on a top-down approach which estimates the size of managed business 
travel spend in aggregate. The Parties then submitted that their total TTV (for all 

 
 
196 A firm with a higher share of supply is more likely to be a close competitor to its rivals (CMA129, paragraph 4.14). 
197 CMA, Phase 1 Decision, 30 July 2024. 
198 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.5(b). 

https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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customers) as a share of this number is less than [10-20%].199 The second set of 
shares is based on what GBT has described to be an ‘ordinary course of business 
analysis’ which combined the Fortune 1000 list of US firms and the Forbes Global 
500 list200 and estimated the individual TTV of each of those businesses based on 
their revenue. The Parties submitted that their combined share of TTV for a subset 
of these customers with TTV above $25 million was [10-20%].201 Further detail on 
the Parties’ submissions in relation to the shares of supply is set out in 
Appendix A. 

Internal documents on shares of supply 

6.14 The Parties’ internal documents refer to higher share of supply figures than those 
included within the Parties’ submissions.202 In one investor facing document, GBT 
notes, ‘[]’.203 This is consistent with the analysis in analyst reports 
commissioned by GBT which also refer to GBT having a []% share of the GMN 
market.204 

Our reconstructed shares of supply 

6.15 We reconstructed the shares of supply for GMN customers for 2023 using data 
submitted to us by a number of TMCs (see Table 6.1 below). In particular, we 
have included the four TMCs that the Parties have argued compete most closely 
with them (BCD, FCM, CTM and Navan) and all other TMCs that were considered 
(or would be considered today) as alternatives to the Parties by more than five 
respondents to our customer questionnaire.205 We consider that, based on this 
and other evidence we have received, there are no other TMCs active to any 
meaningful extent in the GMN customer segment. 

6.16 We based the shares of supply calculation on TMCs’ TTV and customer numbers 
for customers with annual TTV equal to or higher than $25 million which is in line 
with our definition of the GMN customer group, as set out in paragraphs 5.10 to 
5.16 above. We consider that the level of TTV is correlated with geographic 
footprint (see for example Appendix F, paragraph F.7) and hence, whilst these 
shares of supply may include some customers who do not have multi-regional 
travel needs, we consider that their inclusion is unlikely to materially affect the 
relative positions of the TMCs shown by the shares of supply. This is particularly 
the case considering that the shares of supply of the Parties’ and BCD are very far 

 
 
199 Parties’ internal document. 
200 GBT response to the CMA’s RFI 1, 12 August 2024, question 10. 
201 GBT submission to the CMA, 4 October 2024, slide 7. 
202 Parties’ issues meeting slides, 10 July 2024, slides, 4, 32-33 and 35. 
203 GBT internal document. 
204 GBT internal document; and GBT internal document. 
205 Blockskye, who was mentioned eight times by respondents to our customer questionnaire, has not provided data. 
However, based on other evidence (paragraphs 6.55 to 6.59 and 6.83) we consider that it does not have a material share 
in the GMN customer segment. 
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apart from the shares of the other TMCs (as shown below).206 Therefore, we 
consider our reconstructed shares of supply relevant to assessing the relative 
positions of TMCs in the market for GMN customers. The detail of the shares of 
supply calculation is provided in Appendix B. 

6.17 Our analysis shows that GBT and CWT have a combined share of supply of [60-
70%] ([30-40%] GBT and [20-30%] CWT) based on TTV and [60-70%] ([40-50%] 
GBT and [20-30%] CWT) based on the number of customers. BCD is the second 
largest TMC with a [20-30%] and [20-30%] share respectively; FCM’s share is [0-
5%] and [5-10%] respectively; CTM’s share is [0-5%] and [0-5%] respectively and 
Navan’s share is [0-5%] and [0-5%] respectively. 

Table 6.1: Reconstructed shares of supply (12 TMCs), by TTV and number of customers, for 
customers with TTV equal or above $25 million in 2023 

(%) 

Name of TMC By TTV ($[] 
billion) 

By number of 
customers ([]) 

GBT [30-40] [40-50] 
CWT [20-30] [20-30] 
Parties’ combined share [60-70] [60-70] 
BCD [20-30] [20-30] 
FCM [0-5] [5-10] 
Navan [0-5] [0-5] 
CTM [0-5] [0-5] 
ATPI [0-5] [0-5] 
Booking [0-5] [0-5] 
Clarity [0-5] [0-5] 
Internova [0-5] [0-5] 
Spotnana [0-5] [0-5] 
TravelPerk [0-5] [0-5] 
Total 100 100 

Source: CMA calculations based on GBT response to the CMA’s s109 notice 1, 16 August 2024, question 2; CWT response to the 
CMA’s s109 notice 1, 16 August 2024, question 2; third party responses to the CMA’s s109 notice; and third party responses to the 
CMA’s RFI. 

6.18 In order to test whether the shares of supply we calculated are sensitive to the 
particular TTV threshold used to identify GMNs, we recalculated the shares by 
lowering the TTV threshold. As discussed in Appendix B, the shares of supply are 
not sensitive to the lowering of the TTV threshold to $15 million, with the Parties’ 
combined TTV share decreasing only to [60-70%] and the Parties’ combined share 
by number of customers decreasing only to [50-60%]. 

6.19 We consider that the shares of supply presented in Table 6.1 above are broadly 
consistent with shares based on other data indicative of the relative size of TMCs, 
such as the data submitted to the CMA by IATA (as set out in the Phase 1 
Decision207 and in Appendix B) and the latest BTN Top 100 survey for 2024. 
Whilst we consider that both of these sets of data present a number of 

 
 
206 We note that this conclusion is further supported by the results of our bidding analysis, where the data allows us to 
factor in the multi-regional dimension of GMN customers’ requirements by removing single country opportunities from the 
Parties’ datasets. We find that each of the Parties and BCD won even higher proportions of GBT’s and CWT’s tenders 
when we exclude those which may have been for single country contracts. 
207 CMA, Phase 1 Decision, 30 July 2024. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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limitations,208 we found them to be useful cross checks for the TMCs’ relative 
scales. 

6.20 We recognise that the Parties have argued that they compete with a wide range of 
TMCs. As set out above, we consider that our shares of supply analysis includes 
all TMCs who can be realistically considered to be competitors to the Parties for 
GMN customers, based on the evidence from a range of sources, including 
bidding data, customers and competitors. In any case, we consider that given that 
the total share of GMN customers and their TTV that can be attributed to TMCs 
other that the Parties, BCD, FCM, CTM and Navan is [0-5%], widening the set of 
suppliers further to include additional TMCs would have no or very limited impact 
on the Parties’ combined shares. 

Our assessment of the Parties’ preferred shares of supply measures 

6.21 The first set of shares submitted by the Parties (referred to in paragraph 6.13) 
relates to all customers. As such, we do not consider this set of shares to be 
informative of TMCs’ relative market position in relation to GMN customers and we 
place no weight on this evidence. 

6.22 We consider that the second set of shares of supply (referred to in 
paragraph 6.13), ie the shares based on Fortune and Forbes customer lists, has a 
number of limitations which means we can put only limited weight on them. First, 
as we explain in Appendix B, in calculating their shares of supply, the Parties 
appear to use two inconsistent figures for their own TTV. By correcting this 
(without any further changes in the methodology), the Parties’ combined share 
would be much higher at [30-40%]. Second, a large proportion of customer TTV 
([30-40%]) is not allocated to any specific TMC, which makes the shares of supply 
figures unreliable, especially where, like in this case, they do not align with the 
other evidence on the Parties’ scale in the GMN customer segment. 
Notwithstanding these limitations, we note that the relative positions of the TMCs 
based on the Fortune and Forbes customer lists, are broadly in line with our 
reconstructed shares of supply ie GBT is the largest, BCD is the second largest 
and CWT is the third largest TMC, whilst Navan and FCM have minimal shares 
(CTM’s share was not presented by the Parties in their analysis). 

6.23 In relation to the Parties’ submission that IATA data received by GBT shows that 
GBT has a much lower share of supply, the information provided to us by the 
Parties was insufficient to fully assess the methodology used.209 We consider our 
reconstructed shares of supply to provide a reliable indication of the TMCs’ relative 

 
 
208 The IATA data refers to air travel spend only and the BTN data further limits the set of customers to the largest 
customers (based on air travel spend) and does not provide shares by TTV. 
209 For example, we could not check whether all of providers identified by GBT that this IATA dataset capture are 
relevant to our investigation and it is unclear whether GBT correctly allocated all of its revenues to itself. See Appendix B 
for further discussion. 
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market positions in the GMN segment, and note that they are broadly consistent 
with the shares based on IATA data from phase 1 and with BTN Top 100 data, as 
well as the Parties’ internal documents. We therefore do not consider that this set 
of alternative IATA data-based shares provided by GBT would materially shift the 
balance of evidence on the shares of supply. 

Provisional conclusion on shares of supply 

6.24 We consider our reconstructed shares of supply to be an informative measure of 
assessing the relative positions of TMCs in the market for GMN customers. Based 
on our reconstruction, the Parties, alongside BCD, are the largest TMCs supplying 
GMN customers by a considerable margin. The Merged Entity’s share of supply 
would be more than twice that of BCD – its largest competitor. All other 
competitors, including FCM, CTM and Navan, have relatively low shares of supply, 
with other TMCs having a very limited presence. Other sources of evidence on 
shares of supply, including the Parties’ internal documents, are consistent with 
these results. 

Bidding analysis 

Parties’ bidding analysis 

6.25 Compass Lexecon, acting on behalf of the Parties, submitted its analysis of GBT’s 
bidding data for the period of 2021-2023 which included several sets of results 
based on different subsets of tenders. Compass Lexecon argued its analysis 
shows that CWT is a [] for GBT, GBT faces [] competition from many more 
than five other strong competitors210 and that the in-house option is [] 
considered and chosen by customers.211 Based on its bidding analysis for all 
customers, Compass Lexecon submitted that [].212 Compass Lexecon stated 
that there are no qualitative differences in the results between the analysis 
conducted for all customers and that restricted to only GMN customers, 
irrespective of how they are defined.213 

6.26 Compass Lexecon also submitted that of all of the analyses presented, its analysis 
of a subset of GBT’s tenders which satisfies two conditions: first, GBT was not the 
incumbent and second, it lost to a TMC who was not the incumbent, is the most 
relevant. Compass Lexecon argued that this is because other opportunities may 
exhibit an incumbency bias and assessing closeness of competition is best done 

 
 
210 GBT submission to the CMA, 3 October 2024, paragraph 7.3. 
211 GBT submission to the CMA, 3 October 2024, paragraphs 7.1-7.2. 
212 GBT submission to the CMA, 3 October 2024, paragraph 7.1. 
213 GBT submission to the CMA, 3 October 2024, paragraph 7.2. 
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when alternatives are ‘similarly situated’.214 It stated that the results of this subset 
of analysis show that [].215 

6.27 Compass Lexecon submitted that [], which must be done using GBT’s bidding 
data. It stated that in any event, the findings of the analysis of CWT’s bidding data 
are no different from those resulting from GBT’s bidding data.216 

Our assessment of the bidding data 

6.28 This section summarises the results of our analyses of GBT’s and CWT’s bidding 
data (with the full results set out in Appendix C) and of some additional data we 
received from the Parties and other TMCs. Our analysis of the relevant GBT 
tenders (ie those where the estimated annual TTV is over $25 million) shows that 
BCD and CWT won the largest amount of TTV against GBT. TTV won by FCM 
was worth half of that won by CWT. All other TMCs and the in-house option won 
very small shares of TTV. Our analysis of CWT’s tenders where the estimated 
annual TTV is over $25 million shows that BCD and GBT won the largest amounts 
of TTV against CWT, with FCM again winning around half of the TTV won by GBT. 
CTM won just over a third of the TTV won by GBT with other TMCs and in-house 
options winning very small proportions of TTV. BCD and the other Party won even 
higher shares of GBT’s and CWT’s tenders when we excluded those which may 
have been for single country contracts. Our analysis of the additional data we 
received from the Parties and other TMCs shows that over the period of 2021-
2023 there was an upward trend in the amount of TTV that CWT won in terms of 
new customers and those customers who retendered in those years (although a 
relatively small share of this TTV was driven by new customers compared to 
tender-based renewals) and this was also true to some extent for CTM, but not for 
FCM and Navan. The analysis of CWT’s and GBT’s customer losses shows that a 
large proportion of CWT’s lost customers switched to GBT and [] of the [] 
GBT lost customers switched to CWT. 

6.29 Before we set out these results in more detail, we consider it important to make 
the following points. 

(a) First, we have analysed the results based on both the number of 
opportunities and TTV. However, we consider that the results based on TTV 
are more informative of firms’ incentives and ability to compete for and win 
contracts at the higher end of scale of TTV within the GMN customer group. 

 
 
214 Compass Lexecon stated that any incumbency advantage that any TMC (eg CWT) currently enjoys will become less 
significant over time as customers’ awareness of other TMCs increases. GBT submission to the CMA, 3 October 2024, 
paragraph 1.13. 
215 GBT submission to the CMA, 3 October 2024, paragraphs 4.13 and 7.1d. 
216 It stated that the analysis of CWT’s bidding data shows that []. GBT submission to the CMA, 3 October 2024, 
paragraph 1.6. 
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We consider that competing for and winning customers with higher TTV 
(even within the GMN group) is indicative of scale and competitive strength. 

(b) Second, we do not consider Compass Lexecon’s analysis of all tenders 
relevant to our assessment of competition in tenders for GMN customers and 
have not discussed it further. We also do not consider that any of Compass 
Lexecon’s approaches to identifying ‘GMN’ tenders (these are set out in 
Appendix C) align with our definition of GMN customers. However, even on 
the basis of Compass Lexecon’s preferred, and broader, definition of GMN 
tenders217 its own analysis shows that in the 2021-2023 period, BCD won 
and participated in most of these opportunities, followed by CWT (once the 
[] win is correctly attributed to CWT),218 with FCM and other TMCs 
participating and winning fewer opportunities. The differences based on TTV 
are more pronounced.  

(c) Third, in relation to Compass Lexecon’s approach of breaking down the 
subsets of opportunities further and focussing on GBT’s new opportunities 
where the incumbent did not win as the most relevant subset of opportunities 
(see paragraph 6.266.25), we did not find the economic arguments for this 
convincing. The approach ignores those opportunities when a competitor 
won against GBT where GBT was the incumbent – this is clear evidence of 
competitive constraints on GBT and should be taken into account in the 
analysis. Additionally, it ignores the tenders won by incumbents, where the 
customer has gone through a procurement process. 

(d) Fourth, we disagree with Compass Lexecon that CWT’s bidding data is not 
relevant to our assessment of the Merger (see paragraph 6.276.27). It is 
highly relevant for the assessment of the Merger to understand the degree of 
closeness between GBT and CWT, and between CWT and other 
competitors, as this is indicative of the extent to which the Merged Entity 
could raise prices or deteriorate its offering to customers who would have 
previously chosen or considered CWT and no longer have this option. The 
CWT data allows us to assess this by looking at GBT’s participation and win 
rate compared to other TMCs in the opportunities that CWT participated in. 

Our analysis of GBT’s bidding data 

6.30 As set out above, we consider it appropriate to limit the GBT dataset to the 
[] opportunities where the bidding opportunity involved TTV above $25 million (a 
total TTV of $[] billion). We then analysed both participation and win 

 
 
217 The one that includes the largest number of smaller TTV tenders as described in paragraph C.3(b). 
218 [] in GBT’s bidding data []. When reporting the results, []. We consider that any Spotnana/CWT wins should be 
attributed to CWT and paragraph 6.130 sets out our views on Spotnana. []. GBT submission to the CMA, 3 October 
2024, footnote 19; and third party call note. 
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frequencies/values by other TMCs in GBT’s tenders.219 We also analysed a subset 
of tenders removing those which may have been country-specific rather than multi-
regional.  

6.31 In relation to tender wins, as shown in Table 6.2, out of the opportunities with TTV 
above $25 million GBT participated in over the three-year period between 2021 
and 2023, BCD won [20-30%] of TTV and CWT won [20-30%] of TTV. The rest of 
the TMCs won much smaller shares of TTV – FCM won [10-20%], Navan won [0-
5%] and CTM won [0-5%]. All other TMCs jointly won [0-5%] of TTV. 

6.32 When we consider the number of opportunities won rather than the TTV, BCD won 
[20-30%] of these opportunities whilst CWT and FCM each won [10-20%]. Navan 
won [0-5%] and CTM won [0-5%]. All other TMCs collectively won [0-5%].220 

6.33 As set out above in paragraph 6.29(b), we do not consider Compass Lexecon’s 
broader selection of tenders to be in line with our definition of GMN customers. 
However, we present the analysis for completeness in Table 6.2. As the table 
shows, BCD, CWT and FCM are still winning the largest shares of tenders that 
GBT participated in – both in terms of TTV and number of opportunities, especially 
when the [] win is correctly allocated to CWT rather than CWT/Spotnana.  

Table 6.2: Winner identity analysis (GBT data) 

(%) 

 CMA’s approach Compass Lexecon’s analysis 

Winners TTV ($[] million) Number of 
opportunities ([]) 

TTV ($[] million) Number of 
opportunities ([]) 

GBT [30-40] [30-40] [30-40] [40-50] 
CWT [20-30] [10-20] [5-10] [5-10] 
CWT/Spotnana [0-5] [0-5] [10-20] [0-5] 
BCD [20-30] [20-30] [20-30] [10-20] 
FCM [10-20] [10-20] [10-20] [5-10] 
Navan [0-5] [0-5] [0-5] [0-5] 
CTM [0-5] [0-5] [0-5] [0-5] 
Spotnana [0-5] [0-5] [0-5] [0-5] 
Blockskye/Kayak/Gant Travel [5-10] [0-5] [0-5] [0-5] 
Other TMCs [0-5] [5-10] [5-10] [20-30] 
In-house [0-5] [0-5] [0-5] [5-10] 
Unknown [5-10]  [5-10] [5-10] [0-5] 

Note: Compass Lexecon’s analysis is based on the GMN customer definition described in Appendix C, paragraph C.3(b). Renewal wins 
have been removed from this table. 
Source: CMA calculations based on GBT response to the CMA’s RFI 3, 11 September 2024. 

6.34 In relation to participation in tenders, as shown in Appendix C, Table C.1, out of all 
opportunities with TTV above $25 million GBT participated in over the three-year 
period between 2021 and 2023, BCD competed for [70-80%] of TTV and CWT for 
[50-60%] of TTV. The rest of the TMCs competed for much smaller shares of TTV 

 
 
219 The winner identity analysis excludes GBT renewal wins so the total number of opportunities considered in this 
analysis is []. 
220 At least [] of the [] customers that chose in-house used this option previously according to GBT’s bidding data. 
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– FCM competed for [20-30%], Navan for [10-20%] and CTM for [5-10%]. All other 
TMCs jointly competed for [10-20%] of TTV. 

6.35 When we consider the number of opportunities rather than the TTV, BCD 
participated in [60-70%] of these opportunities, CWT in [50-60%] and FCM in [20-
30%]. Navan and CTM each participated in [10-20%]. All other TMCs collectively 
participated in [10-20%]. 

6.36 Considering Compass Lexecon’s analysis for completeness, Appendix C, Table 
C.1 shows that BCD, CWT and FCM participated in the largest shares of tenders 
that GBT participated in – both in terms of TTV and number of opportunities.  

6.37 When the analysis of GBT bidding data is limited further to the [] opportunities 
that result by removing single country opportunities from GBT datasets221 to factor 
in the multi-regional dimension of GMN customers’ requirements, CWT and BCD 
won larger shares of TTV ([20-30%] and [20-30%] respectively), FCM won a 
smaller share of TTV ([5-10%]) and all the rest of the TMCs also won smaller 
shares of TTV compared to those set out in Table 6.2. CWT’s and BCD’s 
participation increased by approximately [5-10] percentage points in terms of both 
measures and participation did not change significantly for the rest of the TMCs in 
either measure. 

Our analysis of CWT’s bidding data 

6.38 Similarly to the approach we took with GBT bidding data, we limited the CWT 
bidding data to the [] opportunities where the bidding opportunity involved TTV 
above $25 million (a total TTV of $[] billion). We then analysed both participation 
and win frequencies/values by other TMCs in CWT’s tenders.222  

6.39 In relation to tender wins, as shown in Table 6.3, out of the opportunities with TTV 
above $25 million CWT participated in over the three-year period between 2021 
and 2023, BCD won [40-50%] of TTV and GBT won [20-30%]. The rest of the 
TMCs won much smaller shares of TTV – FCM won [10-20%], Navan won [0-5%] 
and CTM won [5-10%]. All other TMCs jointly won [0-5%] of TTV. 

6.40 When we consider the number of opportunities rather than the TTV, BCD won [30-
40%] of these opportunities, GBT won [20-30%] and FCM won [10-20%]. Navan 
won [0-5%] and CTM won [0-5%]. All other TMCs collectively won [5-10%]. 

6.41 Considering Compass Lexecon’s analysis (which follows the same approach as in 
the case of GBT’s bidding data) for completeness, Table 6.3 shows that BCD, 

 
 
221 []. GBT response to the CMA’s RFI 3, 11 September 2024, question 9. 
222 The winner identity analysis excludes CWT renewal wins so the total number of opportunities considered in this 
analysis is []. 
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GBT and FCM are still winning the largest shares of tenders that CWT participated 
in – both in terms of TTV and number of opportunities. 

Table 6.3: Winner identity analysis (CWT data) 

(%) 

 CMA’s approach Compass Lexecon’s analysis 

Winners TTV ($[] million) Number of 
opportunities ([]) 

TTV ($[] million) Number of 
opportunities ([]) 

CWT [10-20] [10-20] [10-20] [30-40] 
GBT [20-30] [20-30] [10-20] [10-20] 
BCD [40-50] [30-40] [40-50] [20-30] 
FCM [10-20] [10-20] [10-20] [5-10] 
Navan [0-5] [0-5] [0-5] [0-5] 
CTM [5-10] [0-5] [5-10] [0-5] 
Amadeus [0-5] [0-5] [0-5] [0-5] 
China Travel [0-5] [0-5] [0-5] [0-5] 
Internova [0-5] [0-5] [0-5] [0-5] 
MSC Cruises [0-5] [0-5] [0-5] [0-5] 
QBT [0-5] [0-5] [0-5] [0-5] 
Travelgo [0-5] [0-5] [0-5] [0-5] 
Local agent [0-5] [0-5] [0-5] [5-10] 
Other [0-5] [5-10] [0-5] [10-20] 
Unknown [0-5] [0-5] [0-5] [0-5] 
In-house [0-5] [0-5] [0-5] [0-5] 

Note: Compass Lexecon’s analysis is based on the GMN customer definition described in Appendix C, paragraph C.3(b). Renewal wins 
have been removed from this table. 
Source: CMA calculations based on Parties’ response to the CMA’s RFI 1,12 August 2024, question 15. 

6.42 In relation to participation in tenders, as shown in Appendix C, Table C.3, out of 
the opportunities with TTV above $25 million CWT participated in over the three-
year period between 2021 and 2023, BCD competed for [60-70%] of TTV and 
GBT for [40-50%] of TTV. The rest of the TMCs competed for much smaller shares 
of TTV – FCM competed for [20-30%], Navan for [0-5%] and CTM for [5-10%]. All 
other TMCs jointly competed for [5-10%] of TTV. 

6.43 When we consider the number of opportunities rather than the TTV, BCD and GBT 
each participated in [50-60%] of these opportunities. FCM participated in [20-30%], 
Navan in [0-5%] and CTM in [0-5%]. All other TMCs collectively participated in [20-
30%]. 

6.44 Considering Compass Lexecon’s analysis for completeness, Appendix C, Table 
C.3 shows that BCD, GBT and FCM participated in the largest shares of tenders 
that CWT participated in – both in terms of TTV and number of opportunities. 

6.45 When the analysis of CWT bidding data is limited further to the [] opportunities 
that result by removing single country opportunities from CWT’s dataset,223 to 
factor in the multi-regional dimension of GMN customers’ requirements, BCD and 
GBT won larger shares of TTV ([40-50%] and [20-30%] respectively), FCM won a 
smaller share of TTV ([10-20%]) and all the rest of TMCs also won similar or 
smaller shares of TTV compared to those set out in Table 6.3. BCD’s and GBT’s 
participation increased by approximately [0-5] percentage points in terms of both 

 
 
223 []. GBT response to the CMA’s RFI 3, 11 September 2024, question 9. 
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measures and FCM’s participation decreased in terms of TTV and CTM’s 
participation decreased in terms of both measures. 

Other win/loss data analysis 

6.46 We analysed the bidding data in relation to opportunities with TTV above 
$25 million submitted by the Parties and other TMCs for any trends over the three-
year period between 2021 and 2023. TTV won and renewed by CWT increased 
year on year (as did the total number of wins and renewals) and in 2023 it won 
and renewed the highest amount of TTV within the GMN customer group after 
GBT and BCD. We did not see an upward trend in the data for FCM and Navan. 
FCM won less TTV in 2023 than in 2022 and Navan won less TTV in 2023 
compared to 2021. For CTM, its value of wins has increased in each year but it still 
remained relatively low in 2023. The full results are set out in Appendix C, Tables 
C.5 and C.6. 

6.47 Throughout the Phase 2 investigation the Parties have made submissions that 
they [] lose customers to a [] range of TMCs. We asked the Parties to indicate 
which GMN customers224 have been lost recently (approximately over the period 
from the start of 2022 to mid-2024) and, if known, submit which TMCs the 
customers switched to regardless of whether this information is recorded in the 
bidding data. The list provided by the Parties shows that CWT [] ([] compared 
to []). [] of GBT’s lost customers were lost to CWT while the other [] went to 
World Travel and Adtrav.225 Of the [] customers that CWT lost, most went to 
GBT ([] customers) and BCD ([] customers). [] switched to FCM, [] to 
CTM and the remaining [] to unknown TMCs. [] switched from CWT to 
Spotnana and Navan. The full results are set out in Appendix C, Tables C.9 and 
C.10. 

6.48 We also asked the Parties and other TMCs to tell us the acquisition dates for their 
current customers. According to the data, [] and the [] among the Parties, 
BCD, FCM, Navan and CTM. The full results are set out in Appendix C, Tables 
C.7 and C.8 and this evidence is discussed further, together with the other 
evidence on CWT’s recent performance, in paragraphs 6.90 to 6.105. 

 
 
224 Those who generated more than $25 million in TTV in 2023. 
225 We note that there is no support for these two TMCs being competitors to any material extent to GBT for GMN 
customers in any of the evidence we collected from third parties or the Parties’ internal documents. World Travel was 
considered by one respondent to our questionnaire and was rated by that customer as a 1 (not suitable) because it was 
considered to be ‘not to the calibre of a global program’. Third party response to the CMA’s customer questionnaire. 
Adtrav was considered by one respondent to our questionnaire and was rated as a 2 (somewhat suitable) because ‘their 
global partner network vs wholly owned did not offer the global consistency we required’. Third party response to the 
CMA’s customer questionnaire. 
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Provisional conclusion on bidding analysis 

6.49 We consider that both GBT’s and CWT’s bidding data shows that BCD and CWT 
are the closest competitors to GBT, and GBT and BCD are the closest competitors 
to CWT in the market for BTA services to GMN customers, as indicated by the 
high participation and win rates, with results more pronounced when considering 
the share of TTV than they are in terms of number of opportunities. FCM also 
competes with both GBT and CWT but participates in and wins a much smaller 
share of TTV. Navan and CTM participated in fewer tenders than FCM and won a 
very small proportion of TTV. Accordingly, we consider that this evidence does not 
support the Parties’ submissions that many TMCs are able to compete for GMN 
customers. The closeness of competition between GBT and CWT is also 
confirmed by the analysis of the Parties’ customer losses which shows that a large 
proportion of their lost customers switched to the other Party. 

Customer evidence 

6.50 This section summarises the results of our analyses of the TMCs that the Parties’ 
customers with high TTV consider as alternatives to GBT and CWT and their 
suitability for their requirements. The vast majority of these customers required 
consistent global coverage encompassing multiple regions of the globe. Customer 
evidence is a very important source for assessing the closeness of competition 
between the merging parties and their rivals in differentiated product markets. We 
consider that in this case this evidence source is particularly reliable due to the 
sophistication of the customers, which is in line with the Parties’ own submissions 
(see paragraph 4.14 and Appendix A paragraph A.13). GMN customers typically 
have specialist teams which conduct formal procurement processes (often using 
an RFP process) and some monitor the market during the period between those 
processes. This was reflected in the extent to which customers engaged with our 
evidence gathering exercise – we received 90 responses to our customer 
questionnaire and held 11 calls to probe some key issues in more depth. We 
found the customer evidence informative, rich and generally consistent. The 
approach to customer outreach and the detail of customer evidence is set out in 
Appendix E. 

6.51 In what follows we first set out the responses to our questions about which 
alternative TMCs the Parties’ GMN customers considered when they appointed 
their current TMC and their suitability ratings. As part of our forward-looking 
assessment, we then consider whether the responses from those customers who 
tendered more recently differed and whether customers would view the market 
differently today. We also consider the reasons for why customers viewed some 
TMCs as more or less suitable to their requirements by analysing their qualitative 
responses. 
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6.52 The vast majority of both GBT and CWT customers told us that they considered 
the other Party and BCD as alternatives, whilst only around half of both GBT and 
CWT customers considered FCM and around a quarter considered CTM and 
Navan. BCD and the other Party also received higher suitability ratings on average 
than FCM from GBT and CWT customers, and CTM, Navan and Spotnana 
received low average ratings. Although the difference between the other Party, 
BCD and FCM was less pronounced when only the responses from those 
customers who appointed either GBT or CWT in the last two years are considered, 
the difference in how customers viewed these four TMCs compared to CTM, 
Navan and Spotnana remained significant. Whilst more customers would consider 
Navan and Spotnana if they were evaluating their options today as opposed to 
when they last procured, both would still have a low average suitability rating. 

Suitability of alternative TMCs 

Alternatives considered when GBT or CWT were selected 

6.53 We asked the Parties’ customers about the most recent procurement process in 
which they appointed one of the Parties as their TMC. The vast majority of these 
customers (83) required consistent global coverage encompassing multiple 
regions of the globe.226 We asked about the TMCs that they considered at the time 
and the degree to which each was suitable for their requirements (customers were 
asked to rate the TMCs they considered, including the one that they chose, from 
1 to 4, where 1 was ‘not suitable’, 2 was ‘somewhat suitable’, 3 was ‘suitable’ and 
4 was ‘very suitable’).227 

6.54 Figure 6.1 below summarises the responses which show the following: 

(a) We received 48 responses from GBT customers, of which 47 provided 
ratings for the TMCs that they considered (including GBT, which they 
appointed). GBT received an average rating of 3.5 (between ‘suitable’ and 
‘very suitable’) from these customers. Given GBT won the contract and 
received the highest rating from these customers, GBT’s rating can be used 
as a benchmark to assess the other TMCs’ scores. 36 of these 47 customers 
considered CWT and gave it an average rating of 3.0 (‘suitable’).228 
39 considered BCD and gave it an average rating of 3.1 (marginally better 
than ‘suitable’).229 22 considered FCM and gave it an average rating of 2.6 
(between ‘somewhat suitable’ and ‘suitable’)230 and 15 considered CTM and 
gave it an average rating of 2.1 (marginally better than ‘somewhat 

 
 
226 See Appendix E, paragraph E.7. 
227 We presented respondents with a list of 14 options that they could select and rate, and also gave them the option to 
add other TMCs. See Appendix E, paragraph E.20 for details of this question. 
228 See Appendix E, paragraph E.30. 
229 See Appendix E, paragraph E.30. 
230 See Appendix E, paragraph E.30. 
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suitable’).231 12 considered Navan and gave it an average rating of 1.7 
(between ‘not suitable’ and ‘somewhat suitable’).232 Spotnana was 
considered by 3 GBT customers and given an average rating of 1.0 (‘not 
suitable’)233 and Spotnana in partnership with CWT was considered by 
2 GBT customers with an average rating of 1.0 (‘not suitable’).234  

(b) We received 42 responses from CWT customers, of which 36 provided 
ratings for the TMCs that they considered (including CWT, which they 
appointed). CWT received an average rating of 3.8 (close to ‘very suitable’) 
from these customers. Given CWT won the contract and received the highest 
rating from these customers, CWT’s rating can be used as a benchmark to 
assess the other TMCs’ scores. 26 of these 36 customers considered GBT 
and gave it an average rating of 3.4 (between ‘suitable’ and ‘very 
suitable’).235 29 considered BCD and gave it an average rating of 3.3 
(between ‘suitable’ and ‘very suitable’).236 18 considered FCM and gave it an 
average rating of 2.6 (between ‘somewhat suitable’ and ‘suitable’).237 
10 considered Navan and gave it an average rating of 1.8 (between ‘not 
suitable’ and ‘somewhat suitable’)238 and 8 considered CTM and gave it an 
average rating of 1.6 (between ‘not suitable’ and ‘somewhat suitable’).239 
Spotnana was considered by 6 CWT customers and given an average rating 
of 1.8 (between ‘not suitable’ and ‘somewhat suitable’).240 Spotnana in 
partnership with CWT was considered by 4 CWT customers with an average 
rating of 1.5 (between ‘not suitable’ and ‘somewhat suitable’).241 

 
 
231 See Appendix E, paragraph E.30. 
232 See Appendix E, paragraph E.30. 
233 See Appendix E, paragraph E.30. 
234 See Appendix E, paragraph E.30. 
235 See Appendix E, paragraph E.30. 
236 See Appendix E, paragraph E.30. 
237 See Appendix E, paragraph E.30. 
238 See Appendix E, paragraph E.30. 
239 See Appendix E, paragraph E.30. 
240 See Appendix E, paragraph E.30. 
241 See Appendix E, paragraph E.30. 
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Figure 6.1: Full sample split by GBT/CWT customers – TMCs’ average suitability ratings and number 
of mentions 

 
Source: CMA analysis of third party responses to the CMA’s customer questionnaire. 
Note that the vertical bars are measured on the right-hand axis and show the number of times that a TMC was considered by a 
customer, while the dots are measured on the left-hand axis and show the average suitability that a TMC received from these 
customers. 

6.55 All other TMCs were considered very infrequently. Within this group, Travel Perk 
and ATPI were considered by the greatest number of respondents (11 GBT and 
CWT customers in total) but with low average ratings between ‘not suitable’ and 
‘somewhat suitable’. This includes 18 other TMCs that are not presented in the 
figure above, 17 of which were considered by only one respondent.242 

Alternatives considered when GBT or CWT were selected in the last two years 

6.56 We analysed the subset of respondents who carried out their procurement 
exercise in the last two years. This subset consisted of 32 respondents, of which 
30 provided suitability ratings, made up of 10 GBT customers and 20 CWT 
customers. 

6.57 Figure 6.2 below summarises the responses which show the following: 

(a) GBT received an average rating of 3.7 from the 10 GBT customers (between 
‘suitable’ and ‘very suitable’).243 8 of these customers considered CWT 
(average rating of 3.0),244 9 considered BCD (average rating of 3.1),245 
7 considered FCM (average rating of 3.1),246 6 considered CTM (average 

 
 
242 See Appendix E, paragraph E.26. 
243 See Appendix E, paragraph E.33. 
244 See Appendix E, paragraph E.33. 
245 See Appendix E, paragraph E.33. 
246 See Appendix E, paragraph E.33. 
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rating of 2.5),247 5 considered Navan (average rating of 2.0)248 and 
1 considered Spotnana (rating of 1.0).249 

(b) CWT received an average rating of 3.9 from the 20 CWT customers (close to 
‘very suitable’).250 14 of these customers considered GBT (average rating of 
3.4),251 14 considered BCD (average rating of 3.4),252 10 considered FCM 
(average rating of 2.4),253 4 considered CTM (average rating of 1.5),254 
5 considered Navan (average rating of 1.8)255 and 4 considered Spotnana 
(average rating of 2.3).256 

Figure 6.2: Recent procurement sample split by GBT/CWT customers – TMCs’ average suitability 
ratings and number of mentions 

 
Source: CMA analysis of third party responses to the CMA’s customer questionnaire. 
Subset of 30 respondents.  

Changes in suitability if TMC selection was carried out today 

6.58 We asked customers whether the TMCs they would consider and/or their ratings 
would be different if they were to consider their options today. Approximately a 
third told us that their views would be different (32),257 approximately a third said 

 
 
247 See Appendix E, paragraph E.33. 
248 See Appendix E, paragraph E.33. 
249 See Appendix E, paragraph E.33. 
250 See Appendix E, paragraph E.33. 
251 See Appendix E, paragraph E.33. 
252 See Appendix E, paragraph E.33. 
253 See Appendix E, paragraph E.33. 
254 See Appendix E, paragraph E.33. 
255 See Appendix E, paragraph E.33. 
256 See Appendix E, paragraph E.33. 
257 See Appendix E, paragraph E.34. 
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that they would not (30)258 and approximately another third (28) did not know.259 Of 
these 62 respondents who did have a view on alternatives, 58 provided a list of 
TMCs they would consider today and their suitability.260 We compared the results 
to how these same 58 customers viewed the market in the most recent 
procurement process. 

6.59 Figure 6.3 below summarises the responses which show the following: 

(a) Each of the Parties, BCD, FCM and CTM would be considered by a similar 
number of customers for a procurement today as at the most recent 
procurements, and their average suitability ratings are largely unchanged. 

(b) A small number of customers who did not consider Navan and Spotnana 
during their last procurement told us that they would consider them today (net 
of 7 in the case of Navan and 8 in the case of Spotnana), and the average 
ratings across customers would be higher, albeit still between ‘somewhat 
suitable’ and ‘suitable’ (up from 1.7 to 2.2 for Navan and up from 1.3 to 2.1 
for Spotnana) and below the ratings for the Parties and BCD. 6 more 
customers (in net terms) also told us that they would consider the 
Spotnana/CWT partnership, and its rating would be relatively high at 2.4, 
although we note (based on other sources of evidence – see paragraph 6.80) 
that Spotnana would not operate as a TMC in this partnership but as a 
technology provider.261 

(c) There was no notable change in the number of customers who would 
consider other TMCs and no additional TMC names put forward. 

 
 
258 See Appendix E, paragraph E.34. 
259 See Appendix E, paragraph E.34. 
260 See Appendix E, paragraph E.35. 
261 See Appendix E, paragraph E.36. 
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Figure 6.3: Changes in TMCs’ average suitability ratings between today and last procurement 

 
Source: CMA analysis of third party responses to the CMA’s customer questionnaire. 
Subset of 58 respondents. 

Qualitative evidence on TMCs’ suitability 

6.60 We also examined the qualitative views about each of the TMCs from both the 
questionnaire responses and the calls that we held with customers. Not all 
customers who provided ratings provided comments. The detail of the qualitative 
views we received are set out in more detail in Appendix E, paragraphs E.39 
to E.82. 

(a) CWT’s customers made a number of positive comments about GBT,262 
referring to its global coverage (11 comments from customers, out of 23) and 
its capabilities and similarities to CWT (8 customers).263 Customers also 
pointed to its competitive pricing (2)264 and good technology (1).265 CWT 
customers also noted some weaknesses in GBT’s offering as reasons for 
why they did not choose it.266 These included pricing (5 customers),267 quality 
of service (2),268 and a lack of flexibility (1).269 

 
 
262 See Appendix E, paragraph E.39. 
263 For example, one customer said that it ‘is a very valid alternative to CWT’, while another customer said that it ‘was a 
close second to CWT and could meet all of our global requirements’. Third party responses to the CMA’s customer 
questionnaire. 
264 Third party call notes. 
265 Third party call note. 
266 See Appendix E, paragraph E.40. 
267 Third party responses to CMA’s the customer questionnaire; and third party call note. 
268 Third party responses to CMA’s the customer questionnaire. 
269 Third party response to CMA’s the customer questionnaire. 
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(b) GBT’s customers made a number of positive comments about CWT,270 such 
as its global coverage (10 comments from customers, out of 27), its 
reputation (2) and its pricing (1).271 One of Navan’s customers told us that 
CWT has a very strong service offering and is one of the best TMCs at 
process management,272 while a GBT customer said that CWT had 
embraced disruptive technology and focusses on customers.273 GBT 
customers also noted some weaknesses in CWT’s offering and told us they 
did not choose it because it was more expensive (4),274 had a worse service 
(3)275 or was not global enough (2).276 Two customers also commented 
negatively about CWT’s financial situation,277 while three said that they would 
consider CWT to be less suitable for a procurement today as a result of the 
Merger.278 

(c) Customers made a number of positive comments about BCD,279 referring to 
its global coverage (6 customers), its similarity to GBT (2),280 its technology 
and financials (1),281 and its white-glove service offering (2).282 Customers 
that we held calls with said that BCD had an excellent solution and 
technology (1),283 and that it had the highest score across all procurement 
criteria (1).284 However, some other customers noted weaknesses in BCD’s 
offering,285 including that it lacked complete global coverage (4)286 and 
industry experience (1),287 and that it was more expensive than alternatives 
(3).288 

(d) A few customers made positive comments about FCM,289 saying that it is a 
large TMC able to serve large global customers (2)290 and has advanced 
technology (1).291 However, other customers were more reserved about 

 
 
270 See Appendix E, paragraph E.47. 
271 Third party response to CMA’s the customer questionnaire. 
272 Third party call note. 
273 Third party call note. 
274 Third party responses to CMA’s the customer questionnaire. 
275 Third party response to CMA’s the customer questionnaire. 
276 Third party responses to CMA’s the customer questionnaire. 
277 One customer rated CWT as a 3 (‘suitable’) noted that ‘many of their services have equivalence to GBT’ but that []. 
Third party responses to CMA’s the customer questionnaire. One customer rated CWT as a 4 (very suitable) and said 
that ‘CWT scored highest but there were concerns about their financial health’ Third party responses to CMA’s the 
customer questionnaire. 
278 Third party responses to CMA’s customer questionnaire. 
279 See Appendix E, paragraph E.53. 
280 Third party responses to CMA’s the customer questionnaire. 
281 Third party response to CMA’s the customer questionnaire. 
282 Third party call notes. 
283 Third party call note. 
284 Third party call note. 
285 See Appendix E, paragraph E.55. 
286 Third party responses to CMA’s the customer questionnaire; and third party call notes. 
287 Third party response to CMA’s the customer questionnaire. 
288 Third party response to CMA’s the customer questionnaire; and third party call notes. 
289 See Appendix E, paragraph E.59. 
290 Third party responses to CMA’s the customer questionnaire; and third party call note. 
291 Third party response to CMA’s the customer questionnaire. 
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FCM,292 saying that it is too decentralised (2),293 small (1)294 or inexperienced 
(1).295 Others were negative,296 pointing to a lack of global coverage (3),297 
weaknesses in regions other than APAC (2)298 and lacking proprietary 
technology (1).299 

(e) Customers were on the whole negative about CTM,300 with the most positive 
comments suggesting that it has adequate infrastructure (1)301 or that it can 
deliver a UK service (1).302 On the other hand, considerably more customers 
noted that CTM lacks global coverage (10), whilst others noted that it has 
servicing issues (1)303 and an incomplete reporting platform (1),304 or is 
focussed on SMEs (1).305 Only one additional customer (in net terms) told us 
that it would consider CTM if it were to carry out a procurement process 
today and it gave CTM a ‘not suitable’ rating of 1 due to a lack of sufficient 
global coverage.306 Similarly, no customers we held calls with told us they 
would seriously consider CTM if they were to carry out a procurement 
exercise today, with [] being the only one to include them in the final three 
of a procurement.307 

(f) Almost all of the customers we have heard from told us that they had not 
considered Navan to be suitable at their most recent procurement.308 One 
customer told us that it did view Navan as suitable and switched to them from 
GBT in 2020 mentioning Navan’s excellent user experience as the driving 
factor.309 [], the customer indicated that []. Some other customers that 
told us they did not view Navan as suitable still provided some positive 
comments about its access to content (1)310 and NDC solution (1).311 A few 
more customers were positive about it for a hypothetical procurement taking 
place today, noting that it has an interesting value proposition (1)312 and a 
focus on end-to-end service (1).313 However, customers generally expressed 
reservations about Navan’s offering, including that it does not have global 

 
 
292 See Appendix E, paragraph E.60. 
293 Third party responses to CMA’s the customer questionnaire. 
294 Third party responses to CMA’s the customer questionnaire. 
295 Third party response to CMA’s the customer questionnaire. 
296 See Appendix E, paragraph E.61. 
297 Third party responses to CMA’s the customer questionnaire; and third party call note. 
298 Third party response to CMA’s the customer questionnaire; and third party call note. 
299 Third party call note. 
300 See Appendix E, paragraph E.66. 
301 Third party responses to CMA’s the customer questionnaire. 
302 Third party responses to CMA’s the customer questionnaire. 
303 Third party responses to CMA’s the customer questionnaire. 
304 Third party responses to CMA’s the customer questionnaire. 
305 Third party responses to CMA’s the customer questionnaire. 
306 Third party responses to CMA’s the customer questionnaire. 
307 Third party response to the CMA’s questions. 
308 [] selected Navan as their TMC in their most recent procurement process. 
309 Third party call note. 
310 Third party response to CMA’s the customer questionnaire. 
311 Third party response to CMA’s the customer questionnaire. 
312 Third party response to CMA’s the customer questionnaire. 
313 Third party response to CMA’s the customer questionnaire. 



 

59 

coverage (4),314 cannot provide offline support (2)315 and cannot support 
high-touch (1),316 complex (1)317 or large volume (1)318 programs. 

(g) Several (4) customers told us that they thought of Spotnana as an OBT 
rather than a TMC.319 Only one respondent considered Spotnana to be 
suitable for their most recent procurement, but this was in partnership with 
CWT.320 We received some positive comments about Spotnana for a 
procurement today, such as being an interesting value proposition (1)321 and 
providing a new service model (1).322 However, customers generally 
expressed reservations about Spotnana’s offering, saying that even for a 
procurement today it does not have the necessary global footprint, account 
management and offline support323, cannot support a global complex 
organisation,324 has a limited offline service325 and is not suitable even after 
partnering with Direct Travel (all 1).326 

Provisional conclusion on customer evidence 

6.61 The customer evidence set out above shows that the Parties and BCD compete 
closely for GMN customers, which is reflected in the large number of GBT and 
CWT customers who considered the other Party and BCD in their last 
procurement and their higher average suitability ratings relative to other TMCs. 
FCM is considered by a material but significantly smaller number of customers and 
has a lower average suitability rating, which indicate it competes less closely with 
the Parties for GMN customers. CTM, Navan and Spotnana, as well as other 
TMCs, are weaker alternatives still. 

6.62 These findings largely hold when we look at the responses of customers that have 
a more recent experience of market testing as well as at the responses of all 
customers as to how they would view the market today. In relation to customers 
who tendered in the last two years, we note in particular that, as expected, CWT 
was rated very highly by the 20 customers who appointed CWT , but it was also 
considered and rated highly on average by those respondents who appointed GBT 
as their TMC. FCM received a similar average suitability rating as CWT (and BCD) 
from GBT customers, however its suitability rating from CWT customers was lower 
and it was mentioned as an alternative by fewer customers overall. The evidence 

 
 
314 Third party responses to CMA’s the customer questionnaire; and third party call note. 
315 Third party response to CMA’s the customer questionnaire; and third party call note. 
316 Third party response to CMA’s the customer questionnaire. 
317 Third party response to CMA’s the customer questionnaire. 
318 Third party response to CMA’s the customer questionnaire. 
319 Third party call notes; and third party response to the CMA’s questions. 
320 Third party response to CMA’s the customer questionnaire. 
321 Third party response to CMA’s the customer questionnaire. 
322 Third party response to CMA’s the customer questionnaire. 
323 Third party response to CMA’s the customer questionnaire. 
324 Third party response to CMA’s the customer questionnaire. 
325 Third party response to CMA’s the customer questionnaire. 
326 Third party call note. 
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does not indicate that CTM, Navan and Spotnana are seen as close alternatives to 
the Parties by customers who tendered in the last two years. 

Competitor evidence 

6.63 In this section we summarise evidence collected from a range of TMCs on the 
extent of competition between the Parties and rival TMCs active in the GMN 
customer segment, the current offering and competitive strength of each TMC in 
this segment and their expansion plans, including by Spotnana. We found the 
information that competitors provided about themselves and their rivals to be 
valuable in informing our understanding of how differentiated their offering is 
relative to the Parties’ offering and which TMCs they see themselves competing 
with. The competitor evidence was also helpful to understand their current and 
future strategy, including any potential expansion, in the GMN segment. More 
detail is provided in Appendix F. 

6.64 The competitor evidence was consistent with customer (and other) evidence in 
that it showed that the Parties and BCD have similar offerings and compete very 
closely in the GMN space. Whilst FCM and, to a lesser extent, CTM and Navan 
are actively competing for GMN customers, they are seen to be more distant 
competitors due to a lack of capabilities, such as global coverage, and a greater 
focus on the small to mid-market customer segment. Spotnana was seen as 
providing a complementary tech service and the remaining competitors were not 
seen as active in the GMN segment to any meaningful extent. None of the 
competitors set out any specific plans to expand beyond continuing to bid for GMN 
customers that fit with their capabilities. 

Closeness of competition between TMCs 

Closeness scores 

6.65 In our competitor questionnaires, we asked other TMCs how closely, in their view, 
GBT and CWT compete with each other and how closely other TMCs (including 
the respondent itself) compete with each of GBT and CWT, specifically for GMN 
customers.327 We asked the TMCs to assign scores from 1 to 5 to indicate the 
level of closeness, where 5 was very close, 4 was close, 3 was somewhat close, 
2 was not close, 1 was not competing. The results were as follows: 

(a) Respondents considered that the Parties compete very closely with each 
other for GMN customers and gave an average score of 4.9. 

 
 
327 In our competitor questionnaire, we described this group of customers as global multinational customers with complex 
needs (for example, consistent global coverage, consistently high service levels across all geographies, high levels of 
personal support or high levels of customisation) and high annual TTV (for example, in excess of $25 million). 
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(b) Although we gave the respondents the option to draw a distinction between 
how closely each TMC competes with GBT and how closely it competes with 
CWT, almost all respondents gave identical scores for both Parties and 
provided identical comments to explain their scores. We consider this to be 
additional evidence that is indicative of closeness of competition between the 
Parties for GMN customers. 

(c) The scores provided indicated that BCD is seen as competing very closely 
with each of the Parties and as closely as the Parties compete with each 
other (average score of 4.9). 

(d) FCM is considered on average to be a less close competitor than BCD, 
competing with the Parties somewhere between closely and very closely 
(4.2). 

(e) CTM (3.6), Navan (3.6) and ATPI (3.3) were considered on average to be 
less close to the Parties than FCM and competing somewhere between 
somewhat closely and closely. 

(f) The scores and comments indicated that Spotnana was considered a more 
distant competitor than the TMCs mentioned above and, while on average it 
competed ‘somewhat closely’ (3.0), its scores had a high variation, ranging 
from 1 to 5. 

(g) The average scores of other TMCs (TravelPerk, Internova, Clarity, Booking 
and Gray Dawes) placed them somewhere in between not competing very 
closely and not competing at all. 

6.66 We consider the fact that no competitor scored BCD or each of the Parties less 
than 4 whilst the range of scores was wider for other TMCs (see table 6.4 below) 
is indicative of the consistent strength of GBT, CWT and BCD relative to other 
competitors. 

Table 6.4: Competitive strength scores 

Competitor 

(11 responses) 

Average strength 
vs Parties 

Range of competitive strength 
score (GBT & CWT) 

GBT vs CWT 4.9 4-5 
BCD 4.9 4-5  
FCM 4.2 3-5 
CTM 3.6 2-5 
Navan 3.6 3-5  
ATPI 3.3 2-5 
Spotnana 3.0 1-5 

Source: Third parties response to the CMA’s RFI. 
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Qualitative evidence on individual competitors 

GBT and CWT 

6.67 Competitors consistently told us that GBT and CWT are very close competitors 
with similar geographical footprints and significant presence in the GMN customer 
segment. They are seen as strong alternatives to each other and often found in 
the final round for the same RFP. Together with BCD, some competitors described 
the Parties as ‘mega TMCs’. 

6.68 Only two competitors acknowledged CWT’s financial challenges and customer 
retention issues, although one of them noted that CWT has been more active in 
RFPs in the past six months.328 A further two competitors pointed to some 
differences in CWT’s customer profile329 and CWT lacking proprietary 
technology,330 however both considered it to be a strong player. 

BCD 

6.69 BCD told us that it has a similar scope of work and geographical reach to the 
Parties’ and that its main competitors in the GMN segment are [], while it views 
[] as competing more in the small-to-mid customer segment.331 All competitors 
viewed BCD as being able to fully compete with the Parties for GMN customers. 

6.70 BCD told us that [].332 

FCM 

6.71 FCM identified BCD as its main competitor because it considered it to have similar 
service offerings and customer bases.333 FCM also told us it competes with GBT, 
CWT, and occasionally Egencia (part of GBT) and CTM.334 FCM considers 
customers it refers to as mid-market customers ie those with TTV between $3-
50 million, to be its primary source of revenue335 and that the GMN segment is not 
their primary source of revenue.336 FCM told us that compared to their 
competitors, FCM has a relatively stronger offering in the APAC region and less 
experience with GMNs in North America, a key market for large corporate 
clients.337 

 
 
328 Third party call notes. 
329 Third party response to the CMA’s RFI; and third party call note. 
330 Third party call note. 
331 Third party response to the CMA’s RFI; and third party call note. 
332 Third party response to the CMA’s RFI. 
333 Third party call note. 
334 Third party call note. 
335 Third party call note. 
336 Third party call note. 
337 Third party call note. 
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6.72 Other TMCs viewed FCM as the fourth largest TMC and acknowledged its 
competition for GMN customers. However, some pointed to its primary focus on a 
small-to-mid segment,338 securing smaller deals,339 being second-tier340 compared 
to the Parties and BCD and facing challenges in delivering complex programs.341 

6.73 FCM told us that it already targets and services GMNs and it currently has no 
plans to change its existing strategy and service offerings.342 FCM told us that it 
has been servicing GMNs for over 20 years343 and whilst [].344 FCM told us that 
it is focused on organic growth,345 and that, at present, it only expands its global 
presence when there are customer requirements that necessitate it and its partner 
network has remained consistent for the past few years.346 

CTM 

6.74 CTM views itself as a TMC with a strong focus on technology347 but acknowledged 
limitations in its geographic scope when compared to competitors such as GBT, 
CWT, BCD and FCM.348 CTM emphasised that it considers it remains competitive 
globally, but it has occasionally withdrawn from RFP processes when it realised 
that the client's needs or company culture would not be a good fit for its 
capabilities.349 

6.75 Other TMCs acknowledged CTM’s strengths in some geographic markets350 but 
considered it to be a weaker competitor in global RFPs for GMN customers351 and 
to the Parties352 due to its more limited geographical scope353 and focus on the 
small-to-mid segment.354 

6.76 CTM [] submitted that CTM remains very active in developing its value 
proposition to support GMN clients.355 CTM told us that it will consider [].356 

 
 
338 Third party call note. 
339 Third party call note. 
340 Third party response to the CMA’s RFI. 
341 Third party call note. 
342 Third party response to the CMA’s RFI. 
343 Third party response to the CMA’s RFI. 
344 Third party call note. 
345 Third party response to the CMA’s RFI. 
346 Third party response to the CMA’s RFI. 
347 Third party call note. 
348 Third party call note. 
349 Third party call note. 
350 Third party call note; and third party response to the CMA’s RFI. 
351 Third party responses to the CMA’s RFI. 
352 Third party call note. 
353 Third party response to the CMA’s RFI. 
354 Third party call notes; and third party response to the CMA’s RFI. 
355 Third party response to the CMA’s RFI; and third party call note. 
356 Third party response to the CMA’s RFI. 
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Navan 

6.77 Navan told us that it serves SMEs and GMNs in Europe and the US and its 
acquisition of Reed & Mackay in 2021 helps with servicing clients with more 
complex needs,357 and whilst it is the strongest competitor to GBT and CWT after 
BCD,358 [].359 While it is open to acquiring GMNs, it evaluates each opportunity 
to assess economic viability and strategic fit360 and it gave examples of GMN 
customer contracts it chose not to bid for recently.361 It told us that GMNs often 
have specific and varied requirements, []362 and it only pursues those that fit its 
capabilities.363 Navan [] whilst it considered that this does not limit its ability to 
serve different customer segments, it acknowledged that [].364 It also told us it is 
at the forefront of technology, particularly with respect to NDC bookings, which it 
views as a key differentiator in the market.365 

6.78 Some competitors considered that Navan had limited geographical scope366 and 
that its reliance on its partner network limits its ability to compete with larger 
TMCs367 and consistently win GMN customer tenders.368 It was seen by some as 
being active in the small to mid-segment for customers with less complicated 
travel programmes369 and more of a future threat rather than an immediate 
competitor.370 One competitor pointed to Navan’s (and Spotnana’s) inability to 
integrate with customers’ existing OBT as a weakness.371 

6.79 Navan told us that [].372,373 It added that [].374 It told us that [].375,376 

Spotnana 

6.80 Spotnana told us it [].377,378 It told us that [].379,380 

 
 
357 Third party call note. 
358 Third party call note. 
359 Third party call note. 
360 Third party call note. 
361 Third party call note. 
362 Third party call note. 
363 Third party call note. 
364 Third party call note. 
365 Third party call note. 
366 Third party call notes; and third party responses to the CMA’s RFI. 
367 Third party call note. 
368 Third party call note. 
369 Third party call note. 
370 Third party call note. 
371 Third party call note. 
372 Third party response to the CMA’s RFI. 
373 Third party call note. 
374 Third party response to the CMA’s RFI. 
375 Third party call note. 
376 Third party call note. 
377 Third party response to the CMA’s RFI. 
378 Third party call note. 
379 Third party call note. 
380 Third party call note. 
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6.81 One competitor viewed Spotnana’s offering to be different to its own and lacking 
the full capabilities of a traditional TMC.381 Competitors viewed Spotnana as a 
technology firm with a strong online booking tool rather than a TMC active in the 
GMN segment,382 with some expressing uncertainty about its future strategy.383 
One competitor noted that the recent acquisition of Direct Travel by one of 
Spotnana’s investors may enable Spotnana to offer some TMC services 
independently of other TMC partnerships.384 

6.82 Spotnana told us that [].385,386 It told us that [].387,388 

Other competitors 

6.83 Competitor evidence suggested that ATPI, TravelPerk and Booking, as well as 
other smaller players are primarily competing for SME and mid-market clients or in 
niche segments. 

Provisional conclusion on competitor evidence 

6.84 All competitors consistently highlighted that GBT, CWT and BCD compete very 
closely with each other. They received similar scores and comments on their 
strengths have been similar in nature, highlighting overlap in their target 
customers, geographic reach and service offering. Whilst some competitors 
considered that FCM and, to a lesser extent, CTM and Navan, were actively 
competing against the three largest TMCs, the commentary around their 
capabilities was less consistent across responses, with some suggesting a lack of 
scale, geographic coverage and capability to effectively compete for the full 
spectrum of GMN customers. The evidence, including that submitted by FCM, 
CTM and Navan about themselves, overall pointed to all three being more 
focussed on the lower end of the GMN customers’ spend or on specific segments 
of GMN customers that fitted particularly well with their offer. Almost all 
competitors, [], indicated that Spotnana provides tech services to customers and 
seeks to partner with TMCs rather than directly competing with other TMCs for 
GMN customers. The remaining competitors were not viewed as credible 
contenders in the GMN segment and were seen as focusing on mid-market and 
SME customers. 

6.85 In relation to expansion plans, while [] confirmed they were going to continue to 
seek GMN customers opportunities, these did not appear to translate into specific 

 
 
381 Third party call note. 
382 Third party call notes. 
383 Third party call note; and third party response to the CMA’s RFI. 
384 Third party call note 
385 Third party call note. 
386 Third party response to the CMA’s RFI. 
387 Third party call note. 
388 Third party response to the CMA’s RFI; and third party call note. 
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plans to expand and appeared to be in line with ‘business as usual’ as these 
TMCs continue to bid for GMN customers that fit with their capabilities. 

Parties’ internal documents 

6.86 The Parties’ internal documents consistently distinguish between ‘global’ TMC 
competitors ([]) and other categories of competitor (eg regional and tech 
disruptor offerings).389 Internal documents also suggest that even within these 
distinct categories, the competitive strength of different TMCs varies. CWT internal 
documents consistently refer to GBT [],390 whilst GBT internal documents refer 
to []. [].391 Conversely, other documents point to [].392 Each Party’s internal 
documents consistently refer to [] as a strong competitor. GBT’s internal 
documents indicate that it considers [],393 whilst CWT’s internal documents 
categorise [].394 Conversely, the [] are regularly questioned in both GBT’s and 
CWT’s internal documents.395 

6.87 Each Party’s internal documents frequently refer to tech entrants (eg Spotnana 
and Navan) as [].396 GBT’s internal documents suggest that Spotnana’s [],397 
whilst CWT’s internal documents largely refer to Spotnana [].398 Each Party’s 
internal documents present Navan as belonging to the []. GBT’s internal 
documents describe [] as strong in some areas ([]) but weaker in others 
[].399 

Implications of CWT’s financial position for its competitive strength 

6.88 CWT told us that as a result of its [], it is a []'.400 In this section, we assess 
CWT’s recent financial performance and set out the evidence on its competitive 
position, in order to reach a view on its competitive strength. 

6.89 The evidence presented in this section indicates that, while due to its financial 
difficulties during the COVID-19 pandemic, CWT may be a [] to GBT than it was 
in the pre-pandemic period, [], CWT has continued to compete and win GMN 
customers, including from GBT. Furthermore, the evidence []. 

 
 
389 GBT internal document; CWT internal document ; and GBT internal document. 
390 CWT internal document. 
391 GBT internal document; and GBT internal document. 
392 GBT internal document. 
393 GBT internal document. 
394 CWT internal document. 
395 GBT internal document; CWT internal document; and CWT internal document. 
396 GBT internal document. 
397 GBT internal document. 
398 CWT internal document. 
399 GBT internal document. 
400 CWT submission to the CMA, 4 October 2024, paragraph 5. 

https://competitionandmarkets.sharepoint.com/sites/MRG1-51413/Shared%20Documents/Forms/Documents.aspx?id=%2Fsites%2FMRG1%2D51413%2FShared%20Documents%2FParties%2FFinal%20Merger%20Notice%2FAnnexes%2FCWT%2FAnnex%20CWT%2EQ10%2E013%20%2D%20CWT%20Board%20Strategy%20Retreat%2014%2D15%20July%202022%20FINAL%20CONSOLIDATED%2Epdf&parent=%2Fsites%2FMRG1%2D51413%2FShared%20Documents%2FParties%2FFinal%20Merger%20Notice%2FAnnexes%2FCWT
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Evidence on CWT’s recent financial performance 

6.90 CWT told us that it was particularly affected by [], and during 2020, CWT []. It 
told us that it had filed for Chapter 11 bankruptcy in 2021, had required [].401 
CWT told us that [], and [].402 Appendix G sets out details of the Parties' 
submissions and our assessment of CWT's financial position. 

6.91 While we recognise CWT's financial issues in the past, we note that, after the 
balance sheet recapitalisation, CWT has been able to reduce its debts and costs, 
and its financial performance has improved. It has forecasted revenue to grow 
[], and []. 

6.92 We considered CWT's capital expenditure in the past year and its forecast capital 
expenditure. The analysis shows that its capital expenditure was [], and it is 
expected to be []. It has []. In our view, this [] has positioned the company 
[], as seen by []. CWT told us that it had []. []. 

6.93 Based on the above, we consider that, notwithstanding its [] financial 
performance has improved []. 

Evidence on CWT’s recent competitive position 

6.94 Given the Parties’ submissions around CWT’s [] competitive position (see 
paragraph A.21 in Appendix G), we considered it helpful to bring together some of 
the evidence on CWT already set out above and set out some additional evidence 
that we consider relevant in assessing the Parties’ submissions on this topic.  

6.95 The evidence shows that CWT competes for and wins new GMN customers. Since 
2021, CWT has won at least [] new customers with TTV above $25 million 
([]).403 In addition, CWT has won at least [] customers with TTV above 
$25 million who had previously split their business between CWT and GBT 
([]).404 

6.96 CWT also appears to constrain GBT even in tenders when it did not ultimately win 
the contract. For example, as set out in Appendix D, paragraphs D.52 and D.53, 
[]. Whilst GBT [], GBT‘s internal documents indicate that [].405 

6.97 There is also clear evidence of competition to retain customers. According to 
GBT’s tender data,406 CWT was the incumbent in [] tenders and won [], worth 

 
 
401 CWT submission to the CMA, 4 October 2024, Annex A. 
402 Parties’ response to the Phase 1 Decision, Annex 1, 23 August 2024, paragraphs 6.8-6.9. 
403 CWT response to the CMA’s s109 notice 1, 16 August 2024, question 2. 
404 Based on a version of GBT’s tender data that was checked against with CWT’s bidding data and customer list. GBT 
response to the CMA’s RFI 3, 11 September 2024, question 9. 
405 As described in Appendix D, email discussions between []. GBT internal document. 
406 Based on a version of GBT’s tender data that was checked against with CWT’s bidding data and customer list. 
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$[].407 As set out in paragraph 6.29(c) and in line with the Parties’ submissions, 
we consider that being successful in tenders that go through a competitive process 
where other competitors are involved is indicative of competitive strength, 
irrespective of being an incumbent in these tenders. 

6.98 As set out in the customer evidence section, CWT was viewed as a suitable 
alternative by customers in their last procurement, rated on average as 3.8 by 
CWT customers and as 3.0 by GBT customers. Considering only the customers 
who ran the procurement in the last two years, and who therefore have recent 
experience of market testing: CWT is rated very highly by CWT customers (3.9), 
and is also rated highly by GBT customers (average of 3.0). CWT was the second 
most frequently considered alternative (behind BCD). While it was rated similarly 
to FCM by GBT customers, it received more mentions than FCM overall. Its 
number of mentions and rating was substantially above the other TMCs. 

6.99 There was a limited change in customers’ consideration and rating of CWT if the 
procurement were to take place today relative to when they last procured, with a 
net increase of three additional customers considering it408 and their average 
suitability ratings are largely unchanged. We have examined the comments made 
by those customers whose views on CWT changed since the last procurement 
process: 

(a) Four customers explained why they would consider CWT today or would 
view it as more suitable than when they last procured, with three of these 
rating it as a 4 and referring to it as having ‘a real worldwide network’,409 
being ‘similar to GBT in terms of size and service’410 and having ‘Process 
efficiencies and advancement in technology space’.411 The other rated it as 
a 2 and said that it was ‘New’.412 

(b) Five customers explained why they think CWT is less suitable today, 
although they would all still consider it (two as a 1, two as a 2 and one as 
a 3). Three of these customers referred to the Merger,413 and the other two 
considered that its [] since COVID-19414 and that its ‘[] make it less 
suitable’.415 

6.100 Other customers also set out a number of reasons why CWT had a strong offering, 
despite its previous financial difficulties. For example: 

 
 
407 GBT response to the CMA’s RFI 3, 11 September 2024, question 9. 
408 There were three customers who did not consider CWT during their last procurement but would consider it today, and 
one customer who did consider CWT during their last procurement but would not consider it today. 
409 Third party response to CMA’s the customer questionnaire. 
410 Third party response to CMA’s the customer questionnaire. 
411 Third party response to CMA’s the customer questionnaire. 
412 Third party response to CMA’s the customer questionnaire. 
413 Third party responses to CMA’s the customer questionnaire. 
414 Third party response to CMA’s the customer questionnaire. 
415 Third party response to CMA’s the customer questionnaire. 
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(a) One customer, [] is considering CWT alongside GBT, BCD and FCM, []. 
It explained that CWT had embraced disruptive technology in a way that GBT 
had not and focus on customers, which differentiates it from GBT (who is 
more focussed on size).416 

(b) One customer, [], said that it was chosen because of its technology, global 
reach, flexibility and streamlined approach to data and reporting.417 

(c) One customer, [], said that CWT has a very strong service offering and is 
one of the best TMCs for process management, and that although it has had 
some financial difficulties, it still has a strong overall offering.418 

(d) One customer, [], said that CWT had the best overall offer for a 
procurement [] and provides more dedicated staff and a hub model which 
helps to reduce costs.419 It also noted that it considered CWT’s financial 
position as part of the financial due diligence and did not have any concerns 
about CWT’s ability to meet its needs despite CWT’s previous financial 
difficulties.420 

6.101 Other customers noted that CWT’s service had [] since 2019. For example: 

(a) One customer, [], explained that CWT did not score very well during 
procurement [] due to concerns over their bankruptcy, a cyber incident and 
their general service level. However, it would still consider CWT in a 
procurement today.421 

(b) One customer said that CWT had weak partners and technology [], and 
that it has not recovered well since COVID-19. As a result of this, it did not 
consider CWT when it renewed the contract with GBT in 2023. However, it 
said that CWT would be invited to future procurements if CWT was financially 
stable.422 

(c) One customer, [], said that due to bankruptcy CWT have lost many agents 
and clients, and that it would not be considered in a procurement today 
because it is no longer a true competitor to GBT.423 

(d) One customer, [], noted that CWT was not supporting the account in a way 
that was needed to manage a global programme and did not scale as 
required, particularly following the end of the pandemic as travel increased. 

 
 
416 Third party call note. 
417 Third party call note. 
418 Third party call note. 
419 Third party call note. 
420 Third party call note. 
421 Third party call note. 
422 Third party call note. 
423 Third party call note. 
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Some employees had raised complaints about the service such as slow 
response times.424 

6.102 All competitors consider GBT and CWT to compete ‘very closely’ and the vast 
majority of them raised no issues with CWT’s recent performance. Two 
competitors noted CWT’s reduced bidding activity, although one of these 
competitors also noted it has increased more recently: 

(a) One competitor explained that CWT has been less active in RFPs in the last 
five years. It said that CWT has been focused on client retention following 
their bankruptcy filing. []. However, it noted that CWT has been a more 
frequent competitor in the last six months.425 As already set out above, 
despite this, it told us that GBT and CWT compete closely with BCD, and to a 
lesser extent with FCM and CTM.426 

(b) One competitor explained that CWT has not acted as a serious competitor to 
[] since announcing the proposed Merger with GBT. It has not seen CWT 
appearing in tender offers very often recently. It stated that CWT’s financial 
concerns have made customers hesitant to sign on with CWT and that many 
customers have chosen to leave CWT after their contract expired.427 
However, it also highlighted that it is extremely challenging to compete 
against GBT and CWT on price due to their scale.428 

6.103 Our analysis of the Parties and other TMCs’ (BCD, FCM, CTM and Navan) 
customer lists shows that CWT [] new TTV and number of customers among the 
these six TMCs. However, this analysis covers 2021-2022 only and does not 
include renewal wins due to data limitations. 

6.104 In conclusion, the bidding data and information contained in the Parties’ customer 
list data shows that, while CWT has acquired [] new customers ([]) than the 
other five TMCs, it continues to compete for customers, including new customers, 
and maintains competitive pressure on GBT even when it does not win. Most 
customers consider GBT and CWT to be very good alternatives to each other and 
scored CWT highly, although a small number of customers noted a weakening in 
CWT’s offering. According to the customer questionnaire responses, 22 CWT 
customers considered their options in the last two years and appointed or retained 
CWT as their TMC. All competitors consider GBT and CWT to compete ‘very 
closely’, with only [] and [] noting a reduction in CWT’s bidding activity and 
some customer losses in the last few years, although [] also noted an increase 
in bidding activity in recent months. 

 
 
424 Third party call note. 
425 Third party call note. 
426 Third party call note. 
427 Third party call note. 
428 Third party call note. 
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Parties’ internal documents 

6.105 The Parties’ internal documents []. CWT internal documents from 2023/2024 
demonstrate that the company has [].429 [] reflected in some GBT 
documents430 but [].431 There is also some evidence within CWT’s internal 
assessments/projections that the firm is experiencing [].432 For example, a [] 
reflects positively on [].433 Similarly a [].434This is consistent with another CWT 
internal document which refers to CWT’s sales performance as ‘[]’.435 

Provisional conclusion on CWT’s competitive strength 

6.106 Based on the evidence set out above, we consider that CWT may be a [] to 
GBT than it was in 2019. Its financial difficulties during the COVID-19 pandemic 
have had []. However, the evidence shows that CWT’s financial performance 
has improved and that it remains a significant and close competitor to GBT, in a 
context of there being very few close competitors and a very limited number of 
TMCs capable of serving GMN customers. CWT was considered and rated highly 
by the Parties’ GMN customers, including those who tendered in the last two 
years. CWT also continues to win customers, including against GBT, and 
competitors consider it to be a close competitor to GBT for GMN customers, with 
BCD being the only other TMC who competes closely for these customers. 
Accordingly, we consider that CWT continues to be a significant constraint on 
GBT. 

6.107 In any event, we note that even if some GMN customers were to leave CWT in the 
near future, we consider that other TMCs competing for and winning these 
customers, subject to their respective capabilities, would be a better competitive 
outcome than these customers being transferred to GBT through the Merger, and 
that this would be the case even if GBT did not retain all of these customers. 

Impact of technological change on the competitive landscape 

6.108 The Parties submitted that customers are increasingly using digital solutions and 
have reduced needs for in-person support436 and that this is fuelling the rapid 
growth of tech-led TMCs.437 We have already assessed the evidence on tech-led 
entrants such as Navan and Spotnana and their ability to compete with the Parties 
for GMN customers. To supplement that analysis, we have also looked at the 

 
 
429 CWT internal document. 
430 GBT internal document; and GBT internal document. 
431 CWT internal document. 
432 CWT internal document; and CWT internal document. 
433 CWT internal document. 
434 CWT internal document. 
435 CWT internal document. 
436 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.4(n). 
437 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 6.1. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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evidence on technological trends more generally and the relevance of this to 
competition between TMCs. 

6.109 Some customers noted that technology is an important aspect of the TMCs’ 
offer438 and that Navan and Spotnana are leading the way in this regard,439 with 
TMC’s technological capabilities varying440 and GBT’s technology at the more 
superior end.441 Better user experience,442 greater price transparency,443 and a 
seamless global experience444 were listed as the benefits. 

6.110 However, customers also highlighted the continued importance of the other 
aspects of a TMC’s service, alongside the technological solutions, and that 
entrants like Navan and Spotnana did not provide445 and needed to build these 
aspects.446 Some customers saw innovation being limited to the OBT rather than 
the TMC service aspect of booking travel and noted this will always be required447, 
with the TMC service needed regardless of technological progress.448 

6.111 Competitors have recognised technological changes in the market, with Navan 
and Spotnana driving forward innovation that provides a different booking 
experience449 and the need for TMCs to innovate to remain competitive in 
response.450 One competitor told us that over the next five to ten years there 
would be significant changes in the industry451 and that technology could remove 
the need for a centralised service with personnel in regional offices.452 It told us 
that while large TMCs like GBT are equipped to adapt to these changes, small-to-
medium TMCs will likely need to partner with third-party technology providers to 
stay competitive.453 

6.112 However, competitors also stressed the importance of the full TMC service despite 
these changes, given the complexity of some customers’ travel programmes,454 
and the need to ensure the safety and security of travellers455 and track travellers 

 
 
438 Third party call note. 
439 Third party call notes. 
440 Third party call note. 
441 Third party call note. 
442 Third party call note. 
443 Third party call note. 
444 Third party call note. 
445 Third party call note. 
446 Third party call note. 
447 Third party call note. 
448 Third party call note. 
449 Third party call notes. 
450 Third party call note. 
451 Third party call note. 
452 Third party call note. 
453 Third party call note. 
454 Third party call notes 
455 Third party call note. 
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globally456 and pointed out tech-led entrants’ limited ability to provide a high-touch 
service.457 

Provisional conclusion on technological change 

6.113 While some third parties recognised technological changes in the market, such as 
digital solutions reducing the need for agents to book travel, they also highlighted 
the continued importance of in-person support, alongside technological solutions, 
to meet GMN customer needs. The offering of some tech-led entrants is therefore 
considered complementary to traditional TMC’s services. We have seen evidence 
of a tech-entrant partnering with TMCs in order to provide a comprehensive set of 
BTA services to GMN customers. Accordingly, while we acknowledge the ongoing 
technological innovation in this market, overall we have not seen evidence 
indicating that technology could substitute a comprehensive BTA offering by a 
TMC, or that tech-led competitors are likely to become material standalone 
competitors in the next two years. 

Barriers to entry and expansion 

6.114 This section examines barriers to entry within the TMC sector including the Parties' 
arguments regarding the ease of entry and expansion. In our assessment, we 
make references to the expectations and requirements that GMN customers 
typically have for TMCs and the perspectives of competitors on the challenges of 
entering and gaining scale. 

Parties’ submissions 

6.115 As summarised in Appendix A ,the Parties submit that barriers to entry and 
expansion for servicing GMNs are insignificant and this is evidenced by numerous 
new entrants winning contracts for global customers with complex needs: 

(a) Newer, tech-led entrants Navan, Kayak/Blockskye/Gant Travel and Spotnana 
are already winning customers with global and complex needs.458  

(b) Global networks do not represent a barrier to entry. Entrants can rely on 
readily available third-party networks or secure global coverage through 
partnership.459  

 
 
456 Third party call note. 
457 Third party call note. However, it also stated that Navan had recently made acquisitions to improve their high-touch 
service offering but was still significantly weaker on global implementation than their competitors. 
458 Parties response to the Phase 1 Decision, 23 August 2024, paragraphs 3.4(iii) and 7.3. 
459 Parties response to the Phase 1 Decision, 23 August 2024, paragraphs 7.4-7.5. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
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(c) Switching costs do not represent a barrier to entry. Customers face [] 
switching costs.460 

(d) Digitalisation has significantly reduced personnel costs and personnel hiring 
and costs do not represent barriers to entry. TMCs often win GMN customers 
and [].461 

(e) Regulatory requirements are also not a barrier to entry.462 

Our assessment 

6.116 As set out in paragraphs 1.66 to 1.70, evidence indicates that GMN customers 
face significant switching barriers, which we consider to be a barrier to entry and 
expansion for the provision of BTA services to GMN customers.463 This is backed 
up by the evidence from customers which suggests that there are typically a 
limited number of TMCs that can meet their requirements, and that in most cases 
the new entrants are not suitable options. 

6.117 In addition, we consider that there are a number of other barriers that are present 
in this market, including initial set-up costs, reputation and track record, brand 
loyalty and incumbency advantages, as well as regulations.464 

6.118 As set out in paragraph 1.83(e), GMN customers require consistent global 
coverage. Competitor evidence suggests that it is difficult to provide the breadth of 
services that GMNs require across multiple geographies in a consistent fashion, 
and the development of these service offerings takes significant time due to 
technological complexities, divergent customer requirements, and the need to 
develop market specific content and language, and currency capabilities.465 This is 
in addition to other major challenges, such as establishing local offices, the cost of 
staff and marketing, and building supplier relationships.466 As a result, expansion 
often takes years.467 Competitors told us that many new entrants rely on 
partnerships to achieve these goals, although leading TMCs’ exclusivity 
agreements can restrict access to optimal partners, limiting new entrants’ 
options.468 

 
 
460 Parties response to the Phase 1 Decision, 23 August 2024, paragraph 7.10. 
461 Parties response to the Phase 1 Decision, 23 August 2024, paragraphs 7.17 and 7.21. 
462 Parties response to the Phase 1 Decision, 23 August 2024, paragraph 7.22. 
463 For example, one GMN customer told us that they would not switch to a TMC which does not have full functionality or 
global coverage because of the difficulty of becoming a global TMC. This suggests that there are some barriers that 
TMCs have to overcome to be viable to GMN customers. 
464 CMA129, paragraphs 8.40-8.43. 
465 Third party responses to the CMA’s RFI. 
466 Third party response to the CMA’s RFI. 
467 Third party response to the CMA’s RFI. 
468 Third party response to the CMA’s RFI. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#responses-to-the-phase-1-decision
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
https://assets.publishing.service.gov.uk/media/61f952dd8fa8f5388690df76/MAGs_for_publication_2021_--_.pdf
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6.119 Competitors’ evidence also indicates that it is challenging to break into the GMN 
customer space without already having existing customers in this segment.469 
Competitor evidence indicates that new entrants can face difficulties establishing 
reputation and trust, competing with established players who have customer 
loyalty and credibility,470 and GMN customers’ expecting a TMC to be of a 
sufficient scale to have the capabilities to cater to their requirements.471 One 
competitor told us that having experience in this segment is important in order to 
understand and cost the resources required to service a client and getting the 
pricing right.472 

6.120 Several competitors noted that they face challenges in offering competitive rates 
due to their lack of scale, which makes it difficult for them to negotiate favourable 
deals with travel suppliers and limits their ability to serve GMNs at scale.473 

6.121 Additionally, competitors told us that regulatory and legal requirements, particularly 
around tax and reporting, and obtaining ticketing rights, can take years to 
overcome and often drive acquisitions in the tech-led TMC space.474 

6.122 The evidence also indicates that providing the ‘high-touch’ services that GMNs 
often expect475, such as customised solutions476, skilled staff, consistency of 
service477 and deep integration across multiple geographies478, is another 
challenge for newer entrants and smaller TMCs.479 

6.123 Competitor evidence also suggests that integration with specific booking tools, 
such as SAP Concur, also affects competitiveness, as lack of compatibility with 
clients’ chosen technology can exclude TMCs from RFP processes.480 
Competitors noted that customising technology to meet GMN requirements, 
including integration with legacy systems, is both time-consuming and 
expensive.481 

6.124 Based on the evidence above, we consider that TMCs face significant barriers in 
establishing their presence and expanding in the GMN customer market. 

 
 
469 Third party call note. 
470 Third party response to the CMA’s RFI. 
471 Third party response to the CMA’s RFI. 
472 Third party call note. 
473 Third party call note; and third party responses to the CMA’s RFI. 
474 Third party responses to the CMA’s RFI. 
475 Third party call note; and third party response to RFI. 
476 Third party responses to the CMA’s RFI. 
477 Third party call note. 
478 Third party call note. 
479 Third party call note. 
480 Third party call note. 
481 Third party response to the CMA’s RFI. 



 

76 

Provisional conclusion 

6.125 The evidence from the shares of supply, bidding data, customers and competitors 
was consistent in showing that GBT, CWT and BCD compete closely for GMN 
customers and that FCM is a credible alternative for some of those customers but 
does not have the same global reach and capacity to cater to a wide range of 
GMN customers. The evidence was also generally consistent that CTM and Navan 
were relatively weak competitors for GMN customers when compared to GBT, 
CWT, BCD and FCM. We found little evidence that any other TMCs compete to 
any meaningful extent for GMN customers. 

6.126 We considered how the competitive landscape might change within the next two 
years, including whether CWT has become or will be [] and whether the TMCs 
who are currently competing less strongly would expand and become a more 
significant constraint on GBT and CWT. 

6.127 Based on the evidence, we consider that CWT may be a [] to GBT than it was in 
2019 and that its []. However, CWT remains a significant and close competitor 
to GBT, one of very few close competitors and, more generally, one of a limited 
number of TMCs capable of serving GMN customers. This is evidenced by: 
bidding activity; customers retained since 2019; customers won, including from 
GBT; customer and competitor ratings. Furthermore, the evidence indicates that 
CWT has [], improving its financial performance, []. We therefore consider 
that it is likely that CWT will continue to be a significant competitor to and constrain 
GBT in the supply of BTA services to GMNs. 

6.128 The evidence indicates that traditional TMCs such as FCM and CTM plan to 
remain active in the GMN segment and will continue to compete for some of these 
customers with the Parties and BCD. Both of these TMCs have been pursuing this 
strategy for a number of years. Some GMNs consider FCM as a suitable 
alternative to the Parties and BCD, and some view it as capable of meeting their 
requirements now or in the near future. However, FCM told us that it currently has 
no plans to expand beyond ‘business as usual’ and we consider that actively 
building the required capacity (including the geographic coverage) needed to take 
on GMNs at scale is important. The same appears to be true for CTM who we 
consider has the additional barrier of getting more traction with GMNs as it does 
not currently appear to be considered to be in the same tier as the larger three 
TMCs or FCM. While there is, therefore, some limited evidence to suggest that 
FCM, and less likely CTM, will be stronger competitors in the future, we consider it 
is unlikely that their ability to scale would increase sufficiently to change the 
current competitive dynamics in the next two years. 

6.129 As a relatively new entrant who has recently gained a small number of GMN 
customers, some competitors considered that Navan could be on a growth 
trajectory and become a more credible option for GMNs, and some customers 
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considered that it has improved its offer recently. However, many raised its lack of 
global scale as a barrier, as well as its inability to cater to specific customer 
requirements around integration with their existing systems. Navan appears to 
appeal to a subset of customers who are looking for a different solution to what the 
traditional TMCs offer and are keen to adopt new technology, including making 
changes internally to adapt to the more limited set of TMC services that Navan 
provides. Navan appears to be []. 

6.130 Spotnana’s service is considered to be complementary to a TMC’s services by 
most competitors and there was little evidence of it being considered by customers 
as a suitable option. Spotnana itself submitted that []. 

6.131 As regards the impact of innovation on the competitive landscape, while some 
third parties recognised technological changes in the market, such as digital 
solutions reducing the need for agents to book travel, they also highlighted the 
continued importance of in-person support, alongside technological solutions, to 
meet GMN customer needs. We have seen evidence of a tech-entrant partnering 
with TMCs in order to provide a comprehensive set of BTA services to GMN 
customers. Accordingly, while we acknowledge the ongoing technological 
innovation in this market, overall we have not seen evidence indicating that 
technology could substitute a comprehensive BTA offering by a TMC, or that tech-
led competitors are likely to become material standalone competitors in the next 
two years. 

6.132 Finally, we have found that any TMC looking to enter or gain more scale in BTA 
services for GMN customers would face substantial barriers to entry and 
expansion. Our evidence consistently indicates that a combination of 
demonstrated track record, geographic footprint, and overall scale is required to 
compete for GMN customers. 

6.133 Accordingly, our provisional view is that the Merger, by removing the constraint 
that GBT and CWT exert on each other, would lead to a significant reduction in 
competition in the supply of BTA services to GMN customers, which in turn would 
allow the Merged Entity to raise prices and/or degrade non-price aspects of its 
competitive offering to GMN customers, including those who operate in the 
UK. Both Parties’ GMN customers, who spend very large amounts on travel, 
include companies, headquartered in and outside the UK, that play an important 
role in the UK economy. 

6.134 We therefore provisionally conclude that the Merger may be expected to result in 
an SLC in the global market for the supply of BTA services to GMN customers, 
including the customers served by GBT and CWT, a number of which are based in 
the UK and/or do business in the UK. The Merger may therefore be expected to 
result in an SLC within a market in the UK. 



 

78 

7. PROVISIONAL CONCLUSIONS 

7.1 As a result of our assessment, and based on the evidence that is set out above 
and in the appendices to this Interim Report, we have provisionally concluded that: 

(a) the anticipated acquisition of CWT by GBT, if carried into effect, will result in 
the creation of an RMS; and 

(b) the creation of that RMS may be expected to result in an SLC in the global 
market for the supply of BTA services to GMN customers, including the 
customers served by GBT and CWT, a number of which are based in the UK 
and/or do business in the UK. The RMS may therefore be expected to result 
in an SLC within a market in the UK. 



 

79 

8. NEXT STEPS IN THE PROCESS 

8.1 This is not our final decision on the statutory questions, and we invite any 
interested parties to make representations to us on these provisional findings by 
no later than 5pm on Wednesday 27 November 2024. We will consider 
submissions received in response to this Interim Report, along with any further 
evidence received following the Interim Report, and whether our provisional 
assessment should be altered in the light of these.482 

8.2 As a result of the provisional SLC identified, we will consider possible remedies to 
address the SLC in parallel with considering any submissions received in 
response to this Interim Report.483 The Parties are required to confirm to the CMA 
whether they intend to submit a completed Phase 2 Remedies Form (Remedies 
Form) within three working days of publication of this Interim Report.484 

8.3 In order to propose possible remedies for the Inquiry Group’s consideration, the 
Parties are required to submit a Remedies Form485 by no later than 5pm on 
Wednesday 20 November 2024.486 Following submission by Parties of the 
Remedies Form (or confirmation by the Parties that they do not intend to submit 
such a form), the CMA will publish an Invitation to Comment on Remedies in order 
to consult on possible action to remedy, mitigate or prevent the SLC and the 
resulting adverse effects provisionally identified.487 (For more information on the 
phase 2 remedy process, see chapter 12 of Mergers: Guidance on the CMA’s 
jurisdiction and procedure (CMA2).) 

 
 
482 See CMA2, 25 April 2024, paragraphs 11.61-11.63. 
483 See CMA2, 25 April 2024, paragraph 12.1. 
484 See CMA2, 25 April 2024, paragraph 12.5. 
485 See: Phase 2 remedies form - GOV.UK. 
486 See CMA2, 25 April 2024, paragraph 12.3. 
487 See CMA2, 25 April 2024, paragraph 12.6. 

https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://www.gov.uk/government/publications/phase-2-remedies-form
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf
https://assets.publishing.service.gov.uk/media/66292ad8b0ace32985a7e7cc/__Mergers_guidance_on_the_CMA_s_jurisdiction_and_procedure__2024_-_revised_guidance__.pdf

