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APPENDIX A: Summary of the Parties’ submissions 

Introduction 

A.1 This appendix sets out a summary of the Parties’ submissions to date, including: 
(i) the Final Merger Notice (FMN); (ii) the Parties’ response to the Phase 1 
Decision;1 (iii) the Parties’ submissions at the Initial Substantive Meeting; and 
(iv) additional written submissions made by the Parties. 

A.2 The Parties use the term ‘GMN’ in their submissions to refer to ‘global 
multinationals’. As noted in the market definition chapter (see paragraph 5.11), 
there does not appear to be a universally accepted definition of ‘GMN’. 
Consequently, the Parties' use and definition of the term ‘GMN’ does not 
necessarily directly correlate with the CMA's definition of the term, as set out in 
market definition chapter (see paragraph 5.15). 

Jurisdiction 

A.3 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.2 

A.4 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 BTN’s Top 50 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.3 

Counterfactual 

A.5 The Parties have not submitted any alternative counterfactual to the prevailing 
competitive conditions.4 

A.6 However, the Parties have 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.5 

 
 
1 Parties’ response to the Phase 1 Decision, 23 August 2024. 
2 Final Merger Notice (FMN), 3 June 2024, paragraph 5.1, and Tables 9 and 11. 
3 GBT submission to the CMA, 4 October 2024, slide 3. 
4 FMN, 3 June 2024, paragraph 11.1. 
5 CWT submission to the CMA, 4 October, paragraph 1.3. 

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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Background and nature of competition 

A.7 The Parties submitted that the business travel market is a large and fragmented 
market:6 

(a) Companies around the world spend approximately $1 trillion a year on travel. 

(b) Approximately 60% of travel spend is unmanaged and made directly with 
suppliers such as airlines, hotel companies, car rental companies and rail 
operators. These suppliers are the largest competitive set that the Parties 
compete with, and this is an area that was not adequately reflected in the 
Phase 1 Decision. 

(c) In the managed market the Parties compete with thousands of travel 
management companies []. 

(d) The Phase 1 Decision focussed in on the global multinational segment, a 
small subset of the market, that represents [10-20%] of the overall business 
travel spend. 

Switching 

A.8 The Parties have made the following submissions with respect to switching. 

A.9 First, barriers to switching are low: 

(a) GMN and SMEs with global and complex needs are sophisticated customers 
that are willing and able to switch TMC to achieve the most advantageous 
offering.7 

(b) Switching costs are low because: (i) customers incur the []; (ii) the transfer 
and deployment costs are mainly covered by []; (iii) switching only takes on 
average [] from signing (if the switch is to a new TMC); (v) [] often do not 
prevent switching.8 

(c) Customers often use multiple TMCs, [] – if a company already uses a TMC 
in some countries/regions, it is [].9 

(d) Customers do not need to use a single TMC to obtain a unified duty of care 
offering.10 The feedback provided by some customers to the CMA is not 

 
 
6 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 7; and Transcript of the Initial Substantive Meeting, 
3 September 2024, pages 7-8. 
7 Parties’ response to the Phase 1 Decision, 23 August 2024, pages 21-22. 
8 Parties’ submission to the CMA, 4 October 2024, paragraphs 1.2-1.3. 
9 Parties’ submission to the CMA, 4 October 2024, paragraph 1.4.  
10 Parties’ submission to the CMA, 4 October 2024, paragraph 1.6. 

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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representative of all customers and misinformed.11 Customers can either 
choose from variety of independent duty of care providers (such as Crisis 24, 
International SOS, United Healthcare and Global Guardian)12 [].13 Many 
third-party providers have more advanced duty-of-care capabilities (such as 
medical or air evacuation) which TMCs may not provide.14 

(e) Customers switch between single- and multi-sourcing: customers multi-
source for a variety of reasons, and the feedback given by some customers 
to the CMA that they wish to move to single sourcing is not representative of 
all customers.15 Multi-sourcing is a credible alternative to using a single 
global TMC and many GMNs have chosen to stop using a single TMC 
globally in favour of multi-sourcing (eg [] and []).16 

(f) Customers’ use of third-party OBTs []: where customers choose to switch 
TMCs but retain their existing OBT, the new TMC can [] the OBT’s 
solution.17 

A.10 Second, GMN customers can, and do, switch TMCs: 

(a) Both GBT and CWT [] to numerous competitors, including BCD, FCM, 
CTM, Navan, Spotnana, Kayak for Business/Blockskye/Gant Travel, and 
Direct Travel. Large, global customers (whatever their requirements) will 
change their TMC if dissatisfied with their incumbent TMC, or if they can get 
better value elsewhere.18 

(b) Evidence from the [] survey shows that customers are willing to, can, and 
do switch TMCs: specifically, the survey shows that (i) []% of customers 
spending $25 million on business travel per year anticipated switching in the 
next three years, and (ii) around [] of companies surveyed with TTV spend 
above $25 million TTV per year found it ‘easy’ or ‘extremely easy’ to switch 
TMC’.19 

A.11 Third, TMCs fight to retain GMN customers: 

(a) The reason that some customers stay with their current TMC for extended 
periods has nothing to do with switching costs. Instead, customers stay with 
one TMC because (i) they are happy with the level of service and value 

 
 
11 Parties’ submission to the CMA, 4 October 2024, paragraph 5.3. 
12 Parties’ submission to the CMA, 4 October 2024, paragraph 1.3; and Parties’ submission to the CMA, 4 October 2024, 
page 20. 
13 Parties’ submission to the CMA, 4 October 2024, paragraph 1.4. 
14 Parties’ submission to the CMA, 4 October 2024, page 19.  
15 Parties’ submission to the CMA, 4 October 2024, paragraph 1.5.  
16 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 4.16(c). 
17 Parties’ submission to the CMA, 4 October 2024, paragraph 1.6.  
18 Parties’ submission to the CMA, 4 October 2024, paragraphs 2.1-2.2. 
19 Parties’ submission to the CMA, 4 October 2024, paragraph 2.6; and CWT 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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provided, and (ii) TMCs compete fiercely to keep existing customers, 
including by offering them improved terms.20 

(b) The level of the Parties’ retention rates and the length of their customers 
relationships are entirely consistent with a highly competitive market in which 
customers of all sizes, including large global customers, have a wide range of 
good alternative TMCs to choose from and face low barriers to switching to a 
new provider.21 

A.12 Fourth, []: GBT will have to compete [] to retain [] CWT’s customers by 
providing high-quality services, and []. [].22 

Buyer power 

A.13 The Parties have made the following submissions with respect to buyer power. 

(a) Business travel customers are sophisticated customers and create 
competitive tension between TMCs through RFPs and in contract renewals to 
obtain the optimal solution at the lowest price. []. This is reflected in GMNs’ 
[] contract terms and [].23 

(b) No competition concerns can arise when [] customers have at least five 
credible options (the Merged Entity, BCD, FCM, CTM and Navan) post-
Merger.24 

(c) [] 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.25 

(d) Customers can and do sponsor entry, manage travel in-house or multi-
source as an alternative to using a single global TMC.26 

Market definition 

A.14 The Parties have made the following submissions with respect to market definition. 

 
 
20 Parties’ submission to the CMA, 4 October 2024, paragraph 3.1. 
21 Parties’ submission to the CMA, 4 October 2024, paragraph 3.2.  
22 Parties’ submission to the CMA, 4 October 2024, paragraphs 4.1-4.3. 
23 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 4.3-4.4 and 4.6. 
24 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 4.5. 
25 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 4.7-4.10. 
26 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 4.11-4.16. 

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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Product market 

A.15 The most appropriate relevant market is the supply of business travel services.27 

A.16 There is no basis to distinguish between managed and unmanaged travel, ie travel 
bookings and related services provided by a TMC and corporate customers 
choosing to self-provide bookings and related services, respectively.28 
Unmanaged business travel and in-house management strongly constrain 
TMCs.29 Air and hotel service providers aggressively target travellers directly.30 
GBT’s bidding data shows that [].31 BTN’s 2024 Corporate Travel 100 list32 is 
further evidence that larger customers are increasingly using in-house solutions.33 

A.17 No systematic differences exist between business travel customers based on their 
size or industry sector. Business travel customers’ needs do not necessarily 
correlate with their size – whether in terms of number of employees, revenue or 
travel spend.34 

A.18 There is not a separate market for GMNs and SMEs with complex needs.35 In 
particular: 

(a) GMN customers do not have distinct travel requirements or complex needs.36 
The Parties’ data, internal documents and customer feedback indicate that 
many SMEs have complex and global requirements and the complexity and 
geographic scope of GMN customers’ needs vary.37 In particular, both GMN 
and SME customers want bespoke and flexible global, regional and national 
travel programme with similar levels of support from travel counsellors 
(including ‘[]).38 Global coverage is just one of many factors when 
choosing a TMC and customers are increasingly using digital solutions and 
have reduced needs for in-person support.39 Consequently TMCs supply the 

 
 
27 FMN, 3 June 2024, paragraph 12.5. The Parties explained that the CMA and European Commission have previously 
distinguished BTA services from leisure travel agency (LTA) services (FMN, 3 June 2024, paragraph 12.2. The Parties 
explained that since COVID-19, there has been a growth of ‘bleisure’ transactions (combining a business trip with a 
personal trip) and that [] the employees of business customers are using LTA services to satisfy their business travel 
needs (FMN, 3 June 2024, paragraph 15.33. 
28 FMN, 3 June 2024, paragraphs 12.1 and 12.4. 
29 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 9. 
30 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 10. 
31 Parties’ submission to the CMA, 4 October 2024, paragraphs 3.1-3.2. 
32 The BTN 2024 Corporate Travel lists identified the 100 companies with the most business air travel in the United 
States. The Parties maintain that this list is not representative of the structure of the business travel market nor of the 
alleged GMN segment. 
33 []. Parties’ submission to the CMA, 9 October 2024, paragraph 2.1. 
34 FMN, 3 June 2024, paragraph 12.7. 
35 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.1. 
36 Parties’ submission to the CMA, 19 September 2024, paragraphs 3.1-3.8. 
37 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.2. 
38 Parties’ submission to the CMA, 19 September 2024, paragraphs 3.1-3.8.  
39 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.4(l)-(n). 

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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same products to both GMNs and SMEs and the service provided depends 
on the customers’ individual preferences rather than its size.40   

(b) GBT’s GMN and SME categories reflect [].41 In particular the 
categorisation reflects [].42 However, despite these [], the business 
travel services ultimately offered to [] customer groups are not qualitatively 
different.43 GBT’s categorisation is also [].44 Other TMCs use different 
thresholds, for example CWT uses $[] and FCM categorises customers 
with $50-100 million as ‘global’ and those above $100 million as 
‘enterprise’.45 TMCs may also be unaware of a customer’s total TTV (for 
example where a customer splits its services across multiple providers).46 
The $25 million annual TTV threshold used by the CMA is ‘arbitrary’47 and 
that there is no correlation between spend and complexity.48 

(c) TMCs can easily supply customers of any size.49 GBT’s bidding data shows 
[].50,51 This is also evidenced by BTN’s 2024 list which shows that at least 
nine TMCs compete for the top 100 customers, including ‘regional’ TMCs and 
tech-led TMCs.52 Market share data also shows that [].53 [].54 This is 
evidenced by the number of tech-led TMCs that have expanded to serve 
complex global customers such as Navan, Spotnana and Blockskye/Kayak.55 
However, ease of expansion is not limited to tech-led TMCs, other mid-
size/regional TMCs such as Fox World Travel and Direct Travel could also 
expand.56 Observations from Clarity Travel’s CEO also confirm the credibility 
of global TMC networks as an alternative to a single, global TMC.57 

Geographic market 

A.19 The most appropriate geographic market is global, on account of TMCs’ 
geographic coverage. TMCs have the ability to serve a business customer’s 

 
 
40 Parties’ submission to the CMA, 19 September 2024, paragraphs 3.5-3.7. 
40 Parties’ submission to the CMA, 19 September 2024, paragraph 3.7. 
41 Parties’ submission to the CMA, 19 September 2024, paragraphs 2.1-2.11. 
42 Parties’ submission to the CMA, 19 September 2024, paragraph 2.4. 
43 Parties’ submission to the CMA, 19 September 2024, paragraph 2.7. 
44 Parties’ submission to the CMA, 19 September 2024, paragraph 2.8. 
45 Parties’ submission to the CMA, 19 September 2024, paragraph 2.9. 
46 Parties’ submission to the CMA, 19 September 2024, paragraph 2.9. 
47 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 8. 
48 Transcript of the Initial Substantive Meeting, 3 September 2024, page 16, lines 13-15. 
49 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 2.6. 
50 Parties’ submission to the CMA, 19 September 2024, paragraph 4.1.a. 
51 Parties’ submission to the CMA, 4 October 2024, paragraph 2.3. 
52 Parties’ submission to the CMA, 9 October 2024, paragraph 2.1. 
53 Parties’ submission to the CMA, 4 October 2024, paragraph 2.5. 
54 Parties’ submission to the CMA, 19 September 2024, paragraph 4.1.c. 
55 Parties’ submission to the CMA, 19 September 2024, paragraph 4.1.d. 
56 Parties’ submission to the CMA, 19 September 2024, paragraph 4.1.e. 
57 Parties’ submission to the CMA, 9 October 2024, Section 3. 

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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employees in different countries, as well as to offer travel services in different 
destination countries.58 

Competitive assessment 

A.20 The Parties have made the following submissions which are relevant to the CMA’s 
competitive assessment. 

Implications of CWT’s financial position for its competitive strength 

A.21 As summarised in Appendix G, the Parties have submitted that as a result of []. 
In particular, [].59 

Closeness of competition between the Partes and their rivals 

A.22 The Parties compete with at least six TMCs for all customers: BCD, FCM, CTM, 
Navan, Spotnana/Direct Travel, and Kayak for Business/Blockskye.60 This is 
supported by the Parties’ internal documents.61 Each of these TMCs currently 
serves large/global/high-touch customers.62 

A.23 BCD, FCM, Navan and CTM represent consistent and strong competitors to the 
Parties. Each has significant global coverage, offers high-touch services and 
provides integration with OBTs.63 

(a) The bidding data analysis also shows that [].64 

(b) A quantitative analysis of GBT’s internal documents provides further 
evidence that GBT consistently competes with [] ([] is mentioned [] 
times; [] mentioned [] times; [] is mentioned [] times; [] is 
mentioned [] times; and [] is mentioned [] times).65 

A.24 [] BCD [], FCM, CTM and Navan are [] competitors to the Parties. This is 
supported by (i) the Parties’ internal documents which [] mention and comment 
on FCM, CTM and Navan, including their competitive strengths; (ii) global bidding 
analysis (which shows that FCM, CTM and Navan all actively compete for and win 
opportunities against the Parties) and (iii) customer case studies and feedback 

 
 
58 FMN, 3 June 2024, paragraph 12.12. 
59 CWT submission to the CMA, 4 October 2024. 
60 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 14. 
61 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.2. 
62 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.3. 
63 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.3. 
64 Parties’ submission to the CMA, 4 October 2024, paragraph 8.2. 
65 Parties’ submission to the CMA, 4 October 2024. 

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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which recognise these players as strong competitors with comparable offerings to 
the Parties and BCD.66 

‘Other’ TMCs 

A.25 The Parties submit that the market is fragmented and intensely competitive for all 
customers.67 In addition, to those competitors listed above, there are many other 
smaller TMCs that actively compete for and win GMN customers. These TMCs 
exert (both individually and collectively) a significant competitive constraint on the 
Parties for customers of all sizes and requirements.68 

A.26 A quantitative analysis of GBT’s internal documents showed that GBT mentioned 
[] different TMCs across the [] documents reviewed.69 GBT’s GMN analysis, 
which was carried out in [] in the ordinary course of business, demonstrates that 
[] of GMNs are served by many TMCs other than GBT and CWT. Similarly, the 
[] survey commissioned by CWT in [] showed that [].70 

A.27 For the avoidance of doubt, in this context, ‘other’ TMCs are those other than 
FCM, CTM, BCD, Navan, Spotnana, and Kayak for Business/Blockskye/Gant 
Travel. 

A.28 Many ‘other’ TMCs actively compete for and win GMN customers from the Parties: 

(a) The data shows that many TMCs are credible alternatives for GMNs, that 
they win GMN opportunities, and that together they impose a stronger 
competitive constraint on [] than [].71 

(b) GBT’s bidding data names [] TMCs in addition to [] and shows that [] 
([]% against []%).72 The fact that large, global customers chose to invite 
these TMCs to participate in their tenders reflects that they consider them to 
be capable of meeting their needs.73 

(c) Other TMCs do not just participate in GMN’s procurement processes, they 
also frequently win them: GBT’s bidding data shows that, [].74 

A.29 Large global and muti-national companies consistently praise the ability of many 
other TMCs to provide global, high-touch, and bespoke services.75 

 
 
66 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 5.3. 
67 Parties’ response to the Phase 1 Decision, 23 August 2024, Section 3. 
68 Parties’ submission to the CMA, 20 September 2024, page 16. 
69 Parties’ submission to the CMA, 4 October 2024. 
70 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.2. 
71 Parties’ submission to the CMA, 20 September 2024, page 4. 
72 Parties’ submission to the CMA, 4 October 2024, paragraph 4.1. 
73 Parties’ submission to the CMA, 20 September 2024, page 3. 
74 Parties’ submission to the CMA, 20 September 2024, pages 3-4. 
75 Parties’ submission to the CMA, 20 September 2024, pages 5-6. 

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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A.30 Many ‘other’ TMCs have all the capabilities to service all customers, including 
those with global and high-touch requirements: 

(a) Direct ATPI, TravelPerk, Blockskye/Kayak for Business/Gant Travel and 
Booking.com for business service GMN/large customers.76 

(b) Many other TMCs also currently offer global coverage, high-touch services, 
and bespoke solutions. Examples include Direct Travel, Clarity Travel, 
Internova, ADTRAV, Uniglobe Travel, Viajes El Corte Ingles, and Omega 
World Travel.77 

(c) Many TMCs are growing, and will continue to significantly constrain the 
Parties post-Merger. In particular, Direct Travel plans to grow 10 to 20 times 
over the next ten years (following its recent acquisition by Madrona).78 Other 
TMCs focused on growth and global expansion include Clarity, Internova, 
and Fox World Travel.79 

Tech-led entrants’ prospects 

A.31 The Parties submit that business travel is a dynamic market and requires a 
forward-looking view.80 Tech-led TMCs (Navan, Spotnana/Direct Travel, Kayak for 
Business/Blockskye, and others) represent a significant competitive constraint on 
the Parties. These tech-led TMCs have developed, in a short space of time, all the 
capabilities that the Phase 1 Decision identified as necessary to serve large, 
global, and high-touch customers.81 

A.32 Both GMNs and SMEs are increasingly requiring digital/online solutions and this 
has benefitted technology-focused TMCs with strong digital solutions. These 
technology-focused TMCs have been expanding their local presence offerings to 
serve GMNs with a global focus. In response, traditional TMCs have been seeking 
to lower their costs of providing local presence through using (i) BPO (outsourcing) 
solutions for mid- and-back-office support and remote call centres and/or 
(ii) technology such as chatbots to deal with traveller queries. These options are 
also available to the technology-focused competitors [].82 

A.33 Given tech-led TMC’s current growth trajectory and resource, they are likely to 
compete even more closely with the Parties in the future. This increasing 

 
 
76 Parties’ response to the Phase 1 Decision, 23 August 2024, pages 13-14. 
77 Parties’ submission to the CMA, 20 September 2024, pages 11-15. 
78 Parties’ submission to the CMA, 20 September 2024, page 15. 
79 Parties’ submission to the CMA, 20 September 2024, page 15. 
80 Parties’ response to the Phase 1 Decision, 23 August 2024, page 40. 
81 Parties’ submission to the CMA, 25 September 2024, page 3. 
82 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 6.5. 

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
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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competition will more than offset the loss of CWT, particularly when combined with 
strong competition from BCD, FCM and CTM, and many other TMCs.83  

Navan 

A.34 Large, global customers [] choose Navan [].84 Navan’s success provides a 
good indicator of how other tech-led TMCs will grow over the next few years.85 
Navan accelerated its growth by acquiring Reed & Mackay in the UK, an 
established TMC, which gave Navan access to an established global network in 
65 countries and a portfolio of UK head-quartered GMNs.86 

A.35 GBT’s bidding data shows that, [].87 

A.36 A quantitative analysis of the number of competitor mentions in [] of GBT’s main 
competitor monitoring documents showed that [].88 

A.37 Examples of customers that have chosen Navan over the Parties include [], 
Heineken ([]), Unilever ([]), and [] ([]).89 

A.38 Navan has the ‘fastest growing business travel and spend management platform’, 
with revenues growing by 40% per year on average and by 500% between 2021 
and 2023.90 

Spotnana 

A.39 Spotnana already represents a [] competitive constraint on the Parties for 
customers of all sizes, and this will only increase as Spotnana grows with support 
from Direct Travel.91 

A.40 GBT’s bidding data shows that, for the period 2021-2023, [].92 

A.41 A quantitative analysis of the number of competitor mentions in [] of GBT’s main 
competitor monitoring documents showed that Spotnana [].93 

 
 
83 Parties’ submission to the CMA, 25 September 2024, page 20. 
84 Parties’ submission to the CMA, 25 September 2024, page 4. 
85 Parties’ submission to the CMA, 25 September 2024, page 4. 
86 Parties’ submission to the CMA, 25 September 2024, page 14. 
87 Parties’ submission to the CMA, 25 September 2024, page 4. 
88 Parties’ submission to the CMA, 4 October 2024. 
89 Parties’ submission to the CMA, 25 September 2024, page 8. 
90 Parties’ submission to the CMA, 25 September 2024, page 19. 
91 Parties’ submission to the CMA, 25 September 2024, page 10. 
92 Parties’ submission to the CMA, 25 September 2024, page 3. 
93 Parties’ submission to the CMA, 4 October 2024. 
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(a) Examples of customers that have chosen Spotnana include Amazon ([], in 
partnership with BCD); [] ([]), and Walmart ([], in partnership with 
Solutions Travel).94 

(b) Many large, global customers are considering Spotnana even if they have not 
yet selected them. For example, when [].95 In addition, [].96 

(c) Although Spotnana is servicing some of its largest clients in partnerships with 
other TMCs, the use of Spotnana’s technology stack is [] of the combined 
solutions. [].97 

(d) [] The TMC role can be [] by another TMC, or by Spotnana directly 
(leveraging the support and global network of Direct Travel).98 Since 
Spotnana has come under common ownership with Direct Travel, [] as 
Direct Travel can provide the servicing support.99 

(e) While it is correct that Spotnana’s technology offering complements the 
servicing component of its TMC partners for particular customer 
opportunities, Spotnana nevertheless competes directly with its partners in 
other opportunities. By way of example, [].100 It is well-established that a 
third party can exert a significant competitive constraint on merging parties by 
complimenting and strengthening existing competitors, without having to 
compete directly with the merging parties by itself.101 

(f) []102 

(g) Spotnana expects its revenue to grow 10-20 times over the next decade.103 

Kayak for Business 

A.42 GBT’s bidding data shows that, for the period 2021-2023, [].104 

A.43 Kayak for Business is actively targeting large, global customers in partnership with 
Blockskye and Gant Travel. At present, large, global customers using Kayak for 
Business include PwC US ([]), Diageo ([]) and Tripadvisor.105 

 
 
94 Parties’ submission to the CMA, 25 September 2024, page 8. 
95 Parties’ submission to the CMA, 25 September 2024, page 8. 
96 Parties’ submission to the CMA, 25 September 2024, pages 9-10. 
97 Parties’ submission to the CMA, 25 September 2024, pages 8. 
98 Parties’ submission to the CMA, 25 September 2024, page 10. 
99 Parties’ submission to the CMA, 4 October 2024, paragraph 6.3. 
100 Parties’ submission to the CMA, 4 October 2024, page 4. 
101 Parties’ submission to the CMA, 4 October 2023, page 4, citing ME/6895/22, Viasat/Inmarsat, CMA Final Report, 
9 May 2023, paragraph 8.444. 
102 Parties’ submission to the CMA, 25 September 2024, page 10. 
103 Parties’ submission to the CMA, 25 September 2024, page 19. 
104 Parties’ submission to the CMA, 25 September 2024, page 11. 
105 Parties’ submission to the CMA, 25 September 2024, page 11. 

https://www.gov.uk/cma-cases/viasat-slash-inmarsat-merger-inquiry#final-report
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A.44 Several other large, global customers are considering moving from traditional 
TMCs to Kayak for Business: these include [], [], and [].106 

A.45 Kayak for Business stated that it was ‘on track’ to achieve $1 billion in corporate 
travel sales during its first year of business (2022), with transactions set to triple by 
the end of 2023.107 

Other tech-led TMCs 

A.46 Other tech-led TMCs are competing successfully with the Parties for customers of 
all sizes, and growing all the time. This group includes Trip.Biz and TravelPerk. 

A.47 TravelPerk increased its revenue by more than 70% in 2023, while gross profit 
increased by 90% year over year.108 

Barriers to entry 

A.48 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.109 

(b) Global networks do not represent a barrier to entry. TMCs do not need an 
extensive physical presence worldwide to compete for and win customers 
with global needs as roughly [].110 Entrants can rely on readily available 
third-party networks or secure global coverage through partnership without 
substantial investment.111 [].112 

(c) Even mature TMCs, like the Parties, [] rely on networks to expand their 
global presence.113 

(d) Switching costs do not represent a barrier to entry. Customers face [] 
switching costs.114 

(e) Personnel hiring and costs do not represent barriers to entry. Digitalisation 
has significantly reduced personnel costs. TMCs often win GMN customers 

 
 
106 Parties’ submission to the CMA, 25 September 2024, page 11. 
107 Parties’ submission to the CMA, 25 September 2024, pages 19-20. 
108 Parties’ submission to the CMA, 25 September 2024, page 20. 
109 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 3.4(iii) and 7.3. 
110 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.4 and 7.8. 
111 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.4-7.5. 
112 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.7. 
113 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.4. 
114 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.10. 

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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and [].115 Further when TMCs win GMN clients there is often a transfer of 
the relevant support staff from the incumbent provider (sometimes under 
TUPE regulations), [].116 

(f) Regulatory requirements are also not a barrier to entry.117 IATA regulations 
do not necessitate a physical presence in every destination and ticketing can 
be managed by acquiring travel credit accreditation, which allow centralised 
service hubs to book for multiple countries, eliminating the need for local 
offices.118 For clients demanding specific local content, TMCs may use local 
partners or tap into networks, and with the expanding use of NDC, the 
reliance on local content is decreasing.119 

Other 

A.49 The Parties also submit that the Merger will have a positive effect on NDC as GBT 
is currently at the forefront of the transition to NDC.120 They also submit that the 
Merger will benefit customers through creating a more efficient platform.121 

 
 
115 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.17 and 7.21. 
116 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.17-7.21. 
117 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 7.22. 
118 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.22-7.23. 
119 If a TMC wins a contract where the customer requires the TMC to be able to book airline tickets in a country where 
the TMC is not present, it can use a local TMC as an agent either through a bilateral arrangement or through using a 
network. Parties’ response to the Phase 1 Decision, 23 August 2024, paragraphs 7.22-7.23. 
120 Parties’ response to the Phase 1 Decision, 23 August 2024, section 8. 
121 Parties’ response to the Phase 1 Decision, 23 August 2024, section 9. 

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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APPENDIX B: Shares of supply 

Introduction 

B.1 In this appendix, we present the evidence on shares of supply. This sets out: 

(a) the Parties’ submissions on shares of supply; 

(b) our assessment of the shares of supply, including: 

(i) our reconstruction of the shares of supply in the market; 

(ii) our views on the shares presented by the Parties; 

(iii) our assessment of third party shares of supply information; and 

(c) lastly, our UK shares of supply calculation. 

Parties’ submission on shares of supply 

B.2 In this section, we summarise the various shares of supply submissions by the 
Parties. These include: 

(a) GBT’s ordinary course of business analysis; 

(b) the Parties’ top-down estimate of the business travel market; and 

(c) shares based on IATA’s information submitted by GBT. 

GBT’s ordinary course of business analysis 

B.3 The Parties submitted an estimate of shares of supply based on a dataset created 
by GBT in March 2024 in the ordinary course of business. The Parties estimated 
the total size of the global GMN customer segment at approximately $[] billion in 
annual TTV and stated their analysis shows they have an approximately [10-20%] 
combined share of supply.122 

B.4 To create this dataset, GBT combined the Fortune 1000 list of large US firms with 
the Forbes Global 500 list to identify a pool of [] potential customers.123 GBT 
then attempted to identify which TMC currently served each of these firms using 
[].124 

 
 
122 GBT submission to the CMA, 4 October 2024, slide 7. 
123 GBT response to the CMA’s RFI 1, 12 August 2024, question 10. 
124 []. For details see GBT response to the CMA’s RFI 1, 12 August 2024, question 10. 
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B.5 In phase 1, GBT applied a $30 million TTV threshold to the dataset yielding [] 
companies and found that it served [] of these customers ([20-30%] share), 
followed by [] which served [] customers ([10-20%] share), [] which served 
[] customers ([5-10%] share), [] which served [] customers ([0-5%]) and 
[] which served [] customers ([0-5%]). GBT then grouped together the 
remaining companies into either ‘Other declared’, with [] customers ([10-20%] 
share) or ‘Not Found’ with [] customers ([40-50%]).125 

B.6 In phase 2, GBT submitted that the analysis should be carried out based on the 
share of total TTV supplied by the Parties rather than on the share of customers 
supplied by the Parties. GBT submitted that this showed that the Parties had a 
[10-20%] share of supply on the basis that their realised TTV from customers with 
TTV above $30 million was $[] billion, [10-20%] of the estimated $[] billion 
GMN customer segment.126 The Parties also submitted that GBT’s ordinary course 
analysis was likely to be a significant underestimate of total spend by GMN 
customers.127 For example, [].128 

Parties’ top-down estimate of the business travel market 

B.7 The Parties submitted an additional estimate of shares of supply using a top-down 
approach and calculated the Parties’ combined share of managed travel services 
was approximately [10-20%] (GBT at [5-10%], CWT at [0-5%]). The Parties 
estimated the total size of the global business travel market in 2023 at $[] billion 
and then []. Thus, the Parties estimate the total size of the managed business 
travel market was $[] billion.129 

IATA shares submitted by GBT 

B.8 GBT submitted that it regularly receives data from IATA from which it calculates 
that its share of business travel flights globally is around [20-30%]. It stated that 
this IATA data includes business travel flights booked by a list of TMCs whom 
GBT considers relevant competitors globally. It stated that this estimate reflects its 
share in the global market for managed business travel.130 

 
 
125 CMA, Phase 1 Decision, 30 July 2024, paragraphs 102-103. 
126 Parties’ Initial Substantive Meeting slides, 3 September 2024, slide 39. When GBT repeated this analysis using a 
$[] million TTV threshold, it found the Parties’ combined share remained [10-20%], though the lower threshold 
increased the number of companies to [] with total TTV of $[] billion. The Parties also adjusted their TTV from GMN 
customers downwards to $[] billion (GBT submission to the CMA, 4 October 2024, slide 7 
127 Parties’ submission to the CMA, 4 October 2024, paragraph 2.2. 
128 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.2(a). 
129 Parties’ internal document. 
130 Parties’ response to the Phase 1 Decision, 23 August 2024, paragraph 3.5(b). 

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
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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Our assessment 

B.9 In this section we present our assessment of the shares of supply. Specifically, we 
discuss: 

(a) our reconstruction of the shares of supply in the market; 

(b) our views on the shares presented by the Parties; and 

(c) our assessment of third party shares of supply information. 

Our reconstructed shares 

B.10 We received data from TMCs on their actual global TTV for all their customers with 
TTV above $15 million in 2023. This data allowed us to reconstruct the market and 
calculate the shares of supply by TTV and by number of customers. 

B.11 Table B.1 presents the shares of supply for 12 TMCs for customers with TTV 
equal or above $25 million for 2023.131 The results show that: 

(a) the Parties’ combined share is above 60% in either measure (ie GBT with 
[30-40%] share by TTV and [40-50%] share by number of customers and 
CWT with [20-30%] share by TTV and [20-30%] share by number of 
customers); 

(b) BCD is the second largest TMC (with [20-30%] share by TTV and [20-30%] 
share by number of customer); and 

(c) the rest of the TMCs have considerably smaller shares. For example, FCM’s 
share is [0-5% or 5-10%] while CTM and Navan’s shares are [0-5%] in either 
measure. 

 
 
131 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. 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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Table B.1: Reconstructed shares of supply (12 TMCs), by TTV and number of customers, for 
customers with TTV equal or above $25 million for 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.  

B.12 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%]. 

Our assessment of the Parties’ estimates 

B.13 We identify a number of issues with GBT’s ordinary course analysis that limit its 
explanatory value: 

(a) The total TTV ($[] billion) for all customers categorised as GMN is 
estimated. Within this figure the Parties had an estimated TTV of $[] billion 
for their own customers. However, to calculate their combined share of 
supply, the Parties divided []. [].132 

(b) Almost half of all GMN customers are not assigned a TMC ([40-50%]), 
representing a large proportion of GMN customer TTV ([30-40%]). 

B.14 When including [], the Parties have a [30-40%] combined share.133 This is more 
than double their next closest competitor, BCD ([10-20%]), and far ahead of FCM 
([0-5%]) and Navan ([0-5%]) who have a very small share of supply (CTM’s share 
was not presented by the Parties in their analysis). Additionally, [30-40%] of TTV is 
managed by unknown TMCs. Despite this issue, and those discussed above, 
GBT’s findings on the relative scale of TMCs are broadly in line with other 
evidence on shares of supply. 

 
 
132 In other words, the numerator and denominator are []. []. 
133 The reason why we used estimated rather than actual TTV of the Parties’ customers in both the numerator and the 
denominator is to retain consistency with competitor TTV which is also estimated. 
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B.15 We also consider that the Parties’ top-down analysis does not provide a robust 
estimate of the business travel market as it is likely to be significantly inflated due 
to the inclusion of all customers regardless of their TTV. In contrast, we consider 
the relevant customers to have TTV above the $25 million threshold. As such, we 
do not consider this set of shares to be informative of TMCs’ relative strengths in 
relation to GMN customers and place no weight on this evidence. 

Our assessment of third party shares 

B.16 In this section, we discuss air travel shares based on IATA’s data and shares 
based on Business Travel News (BTN) survey. 

Air travel shares 

B.17 As discussed in paragraph B.8, based on IATA data GBT estimates that is share 
of the business travel flights globally is around [20-30%] among a list of TMCs 
whom GBT considers competitors. 

B.18 In addition to this, the CMA obtained information from IATA about the total number 
of airline passengers carried globally, and the related value of sales that is 
attributed to a TMC. IATA was able to provide this for the top 30 ranked TMCs in 
Europe according to the Business Travel News (BTN) survey of 2024. This data 
shows that GBT has a [30-40%] share of supply in 2023. CWT ([10-20%]), BCD 
([10-20%]) and FCM ([10-20%]) all had very similar shares of supply. The shares 
of other TMCs are much smaller.134 

B.19 Whilst we consider that the shares from IATA present a limitation that it refers to 
air travel spend only, we found them to be useful cross checks for the TMCs’ 
relative scales. 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. 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.135 

Business Travel News survey 

B.20 BTN is a global source of business travel and meeting information, news, data, 
analysis and provides a series of regular surveys estimating the size of the largest 
TMCs.136 In its 2024 ‘Corporate Travel 100’ survey BTN identified the 100 
companies with the most business air travel spend in the United States and found 

 
 
134 CMA, Phase 1 Decision, 30 July 2024, paragraphs 97-98. 
135 In addition, it is unclear whether GBT’s estimate should include further observations (eg []) which would increase 
GBT’s share to [20-30%] in 2023. GBT response to the CMA’s follow-up questions, 4 October 2024. 
136 About Us | Business Travel News, last accessed by the CMA on 1 November 2024. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
https://www.businesstravelnews.com/About-Us
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that BCD was the TMC for 35 of the top 100 businesses, GBT for 29 and CWT 
for 12. FCM was the TMC for only four businesses.137 This is largely in line with 
the CMA’s finding that the Parties and BCD are the largest TMCs in serving GMN 
customers. 

B.21 In relation to the Parties’ argument that the survey is focussed on the United 
States because it is ranked by United States travel spend, we consider that these 
top 100 businesses are generally large multinational companies with significant 
global operations, and often active in the UK. Finally, we recognise the top 100 
firms in the BTN survey do not reflect all GMN customers that are relevant to the 
assessment. However, we consider that the findings are still useful cross check of 
the relative market position of the TMCs for these top 100 customers, even if this 
is a sub-segment of the broader GMN customer base. 

Our UK shares of supply calculation 

B.22 As discussed in the shares of supply test part of the relevant merger situation 
chapter, at phase 2 we have calculated UK shares of supply on the basis of TTV 
generated in the UK in 2023 by customers whose global TTV exceeds $25 million. 
Table B.2 shows the results of this calculation – which is discussed in the relevant 
merger situation chapter. 

Table B.2: UK shares of supply 

Name of TMC TTV (in 
million £) 

Shares 
(%) 

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

Source: GBT response to the CMA’s RFI 4, 14 October 2024, question 1; CWT response to the CMA’s RFI; third party responses to the 
CMA’s RFI; and third party responses to the CMA’s customer questionnaire. 

 
 
137 BTN's 2024 Corporate Travel 100 | Business Travel News, last accessed by the CMA on 1 November 2024. 

https://www.businesstravelnews.com/Corporate-travel-100/2024/Travel-Management-in-the-Time-of-Transformation
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APPENDIX C: Analysis of wins, losses, and bidding 

Introduction 

C.1 This appendix discusses bidding analysis and recent wins and losses. It sets out: 

(a) the Parties’ submission on bidding analysis; 

(b) our approach to the bidding analysis of the Parties’ data; and 

(c) our analysis of the competitors’ bidding data and the wins and losses in the 
Parties’ and their competitors’ customer lists. 

Parties’ submissions 

C.2 The Parties submitted an analysis of GBT’s global bidding data for the period of 
2021-2023.138 An observation in the data is an opportunity (ie a tender for a 
customer) that records [].139 Compass Lexecon categorised opportunities as 
either losses (ie the loss of existing business); renewals (ie the retention of 
existing business); misses (ie the loss of potential new business); and wins (ie the 
gain of new business).140 

C.3 Compass Lexecon presented the results of its bidding analysis for three sets of 
opportunities globally: 

(a) All opportunities (regardless of customer TTV or any other customer 
characteristic) [].141 

(b) Opportunities classified as GMN identified by reference to TTV or based on 
GBT’s internal categorisation. [].142 [].143 

(c) Opportunities with customers with annual TTV above $25 million globally 
(either in the bidding data or the Parties' customer lists in any year). [].144 

C.4 Compass Lexecon presented the following types of analyses for each of the three 
sets of opportunities:145 

 
 
138 Compass Lexecon matched GBT’s bidding data with information from CWT’s global bidding data and CWT’s 
customer list. It submitted that the matched GBT dataset are broadly in line with GBT’s unmatched bidding data (GBT 
submission to the CMA, 3 October 2024, paragraphs 1.7, 3.1 and 4.1-4.2. 
139 GBT response to the CMA’s RFI 3, 11 September 2024, question 9. 
140 GBT response to the CMA’s RFI 3, 11 September 2024, question 9. 
141 GBT submission to the CMA, 3 October 2024, Table 1. 
142 GMN customer segments include: [] SME customer segments include: [] (GBT response to the CMA’s RFI 3, 
11 September 2024, question 9; and GBT submission to the CMA, 3 October 2024, footnote 1. 
143 GBT submission to the CMA, 3 October 2024, Table 1. 
144 GBT submission to the CMA, 3 October 2024, paragraph 1.9c and Table 12. 
145 GBT submission to the CMA, 3 October 2024, section 5. 
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(a) Competitor participation analysis (ie TMCs identified as competing with GBT 
in opportunities in which GBT participated). 

(b) Winner identity analysis (ie the winner identity in opportunities in which GBT 
participated). From this analysis, Compass Lexecon excluded renewal 
wins.146 

(c) Three subsets of the winner identity analyses: 

(i) loss analysis (ie the winner identity when GBT lost existing businesses); 

(ii) miss analysis (ie the winner identity when GBT lost potential new 
opportunities); and 

(iii) miss (non-incumbent winner) analysis (ie the winner identity when GBT 
lost potential new opportunities, and the winner was not the 
incumbent).147 

C.5 Compass Lexecon presented results both in terms of the number of opportunities 
and TTV, but stated that in its view, the number of opportunities is a more relevant 
measure of the strength of competition as it better captures the intensity of the 
effort exerted to compete in the market.148 

C.6 We present the Parties’ detailed results for their preferred definition of GMN 
customers (as described in paragraph C.3(b)) alongside our results below.149 In 
summarising the results, Compass Lexecon stated that []. It also stated there 
are no qualitative differences in the results whether the analysis is conducted for 
all customers or restricted to only GMN customers (irrespective of the definition 
applied).150 

C.7 In interpreting these results, Compass Lexecon stated that the bidding analysis 
supports the view that the proposed transaction will not significantly lessen 
competition, as it removes CWT which is a [] for GBT when GBT faces 
significant competition from many more than five other strong competitors.151 It 
stated that, besides CWT and BCD, GBT competes with FCM, Navan, CTM, as 
well as Spotnana and Kayak for Business/Blockskye and a significant group of 

 
 
146 [] (GBT submission to the CMA, 3 October 2024, footnote 17). 
147 [], Compass Lexecon stated that [] (GBT submission to the CMA, 3 October 2024, paragraph 4.4). 
148 GBT submission to the CMA, 3 October 2024, footnote 5. 
149 Compass Lexecon considered its approach in C.3(b) to be more appropriate than in paragraph C.3(c). It stated that 
the $25 million threshold is an arbitrary one, it is not used by either Party in the ordinary course of business, and TTV is 
[] classification of customers. In addition, focusing only on bid value is not reflective of a customer’s total annual TTV 
(GBT submission to the CMA, 3 October 2024, paragraph 6.2). 
150 GBT submission to the CMA, 3 October 2024, paragraphs 7.1-7.2. 
151 GBT submission to the CMA, 3 October 2024, paragraph 7.3. 
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other TMCs. In addition, the in-house option is frequently considered and chosen 
by customers.152 

C.8 Compass Lexecon stated that the analysis showing the non-incumbent winning 
bidder when GBT lost a potential new opportunity (ie miss (non-incumbent winner) 
analysis) is the most relevant for assessing the potential price effect of the 
proposed transaction on GBT. This is because other opportunities may exhibit an 
incumbency bias in which the customer prefers to retain – all else equal – their 
current supplier. It said that assessing closeness of competition is best done when 
alternatives are similarly situated.153 

(a) It stated that the results of this subset of analysis shows that []. []. In 
addition [].154  

C.9 Compass Lexecon did not present the results for CWT’s bidding data during the 
phase 2 investigation.155 It stated that it focused on GBT’s bidding data because it 
is the only data relevant for the assessment of the likely competitive effects of the 
proposed transaction. This is because [], 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.156 

Our approach to bidding analysis 

C.10 In this section, we present our own analysis of GBT’s and CWT’s bidding data. 
Specifically: 

(a) we set out our views of Compass Lexecon’s bidding analysis; 

(b) we discuss our approach to the bidding analysis; 

(c) we present the results of our analysis of GBT’s bidding data; and 

(d) we present the results of our analysis of CWT’s bidding data. 

Summary of our views of Compass Lexecon’s bidding analysis 

C.11 We discuss in the next section our view that Compass Lexecon’s approach to 
identifying the relevant opportunities for the analysis does not align with our 

 
 
152 GBT submission to the CMA, 3 October 2024, paragraphs 7.1-7.2. 
153 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). 
154 GBT submission to the CMA, 3 October 2024, paragraphs 4.13 and 7.1d. 
155 [] (Parties’ response to the RFI 1, 10 May 2024, question 23). 
156 It stated that the analysis of CWT’s bidding data shows that CWT competes not only, or especially, with GBT but also 
with BCD, FCM, Navan, CTM, and many other TMCs (GBT submission to the CMA, 3 October 2024, paragraph 1.6. 



26 

definition of GMN customers. We have therefore made changes to the analysis 
which are set out in the subsequent paragraphs. 

C.12 However, putting aside the above, we consider that Compass Lexecon’s 
interpretation of what the analysis shows is not consistent with the results. As 
shown in Table C.1 and Table C.2, the analysis of GBT’s bidding data indicates 
that in the 2021-2023 period, BCD won and participated in most opportunities 
followed by CWT (when the CWT/Spotnana win is assigned to CWT as discussed 
in paragraph C.14 below), with FCM and other TMCs participating and winning in 
fewer opportunities. This finding is more pronounced when we look at the TTV 
associated with these opportunities. 

C.13 Below we discuss in detail our approach to the bidding analysis and present our 
detailed results (alongside Compass Lexecon’s results). 

Our approach to the bidding analysis 

C.14 We took Compass Lexecon’s approach as a starting point and implemented two 
changes: 

(a) First, as mentioned above, Compass Lexecon’s results recorded an 
opportunity with [] (ie for []) as a [].  When reporting the results, 
[].157 We consider that any Spotnana/CWT wins should be attributed to 
CWT (see paragraph 6.130 where we set out our views on Spotnana). 
[].158 Making this correction materially alters the results based on TTV.  

(b) Second, we have limited the dataset to the [] opportunities with bid value 
above $25 million (a total TTV of $[] billion). We consider that the Parties’ 
approaches to identifying GMN customers as set out in paragraphs C.3(b) 
and C.3(c) result in the inclusion of []. []. 

(c) The same approach set out in paragraph C.14(b) is used to identify the 
relevant opportunities in the CWT dataset, resulting in [] opportunities with 
a total bid value of approximately $[] billion. 

C.15 In addition to our analysis above, we present a sensitivity check where the 
analysis is limited by removing single country opportunities in the Parties’ 
datasets. In this sensitivity check we remove [] opportunities for GBT and [] 
opportunities for CWT where the geographic scope as recorded by the Parties in 
their datasets suggests that the opportunity is for a single country. We present this 

 
 
157 GBT submission to the CMA, 3 October 2024, footnote 19. 
158 Third party call note. 
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analysis as a sensitivity as we have some concerns that due to data recording 
issues single country opportunities may actually refer to multi-regional contracts.159 

C.16 In relation to the interpretation of the results of the bidding analyses, our approach 
differs from Compass Lexecon’s in two ways: 

(a) We have analysed the results based on both the number of opportunities and 
TTV. However, we consider that TTV is 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. We consider that competing for and winning 
customers with higher TTV (even within the GMN group) is indicative of scale 
and competitive strength. 

(b) 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 
(paragraph C.8), we did not find the economic arguments for this convincing: 

(i) It 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. 

(ii) There are limited number of observations in each subset (especially 
when considering our GMN customer definition), consequently one 
large opportunity can heavily skew results. 

(iii) Not only the miss (non-incumbent winner) analysis but also the loss and 
miss analysis can include level-playing field wins. When a customer 
with multiple incumbent TMCs consolidate its spending at one of the 
incumbent provider, all of these TMCs compete at level-playing field as 
all of them had an existing relationship with the customer. 

GBT bidding analysis 

C.17 In this subsection we present the detailed results of the bidding analysis of GBT’s 
data. 

 
 
159 [] (GBT internal document). 
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C.18 Table C.1 presents our and Compass Lexecon’s competitor participation 
analysis.160 Our results show that between 2021-2023, according to GBT’s bidding 
data:161 

(a) BCD and, to a somewhat lesser extent, CWT competed for the most amount 
of TTV out of the opportunities with TTV above $25 million GBT participated 
in. BCD competed for [70-80%] of TTV and CWT for [50-60%] of TTV; 

(b) FCM competed for a significantly smaller amount of TTV (ie [20-30%]) than 
BCD and CWT (approximately half of CWT’s); 

(c) the rest of the named TMCs competed for much less TTV than FCM. Navan 
competed for [10-20%] of TTV and CTM competed for [5-10%] of TTV; and 

(d) the ‘other TMCs’ jointly competed for similar amount of TTV than Navan. 

C.19 These results are not materially different in terms of number of opportunities in that 
BCD and CWT still appear far ahead of the other TMCs; the main differences are 
the relative positions of Navan, CTM and other TMCs. 

C.20 Our results are similar to Compass Lexecon’s in terms of TTV. They differ in terms 
of number of opportunities as Compass Lexecon’s results indicate that other 
TMCs collectively and in-house compete more often, as can be expected given the 
inclusion of a large number of small opportunities in Compass Lexecon analysis. 
Table C.1 to Table C.4 present Compass Lexecon analysis relying on the GMN 
customer definition described in paragraph C.3(b). 

 
 
160 Compass Lexecon analysis relying on the GMN customer definition described in paragraph C.3(b). 
161 We prepared a sensitivity of the competitor participation analyses by removing renewal wins. This is because at 
renewal wins the Parties may be able collect less precise intelligence on competitors. For GBT, this change increases 
participation for CWT (by [5-10] percentage points) and increases participation rates for most of the named TMCs (albeit 
mostly by a lesser extent) and reduces the ‘Unknown’ participation (CMA calculations based on GBT response to the 
CMA’s RFI 3, 11 September 2024, question 6). 
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Table C.1: Competitor participation analysis (GBT data) 

(%) 

 CMA’s approach Compass Lexecon’s analysis 

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

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

GBT - - - - 
CWT [50-60] [50-60] [50-60] [20-30] 
BCD [70-80] [60-70] [60-70] [30-40] 
FCM [20-30] [20-30] [20-30] [10-20] 
Navan [10-20] [10-20] [10-20] [10-20] 
CTM [5-10] [10-20] [5-10] [5-10] 
Spotnana [0-5] [0-5] [5-10] [0-5] 
Blockskye/Kayak/Gant Travel [0-5] [0-5] [0-5] [0-5] 
Other TMCs [10-20] [10-20] [10-20] [30-40] 
In-house [0-5] [5-10] [0-5] [10-20] 
Unknown [10-20] [10-20] [10-20] [5-10] 

Source: CMA calculations based on GBT response to the CMA’s RFI 3, 11 September 2024. 

C.21 Table C.2 presents our and Compass Lexecon’s winner identity analysis.162 Our 
results show that between 2021-2023, according to GBT’s bidding data: 

(a) BCD and, to a somewhat lesser extent, CWT won the most amount of TTV 
out of the opportunities with TTV above $25 million GBT participated in. BCD 
won [20-30%] of TTV and CWT won [20-30%] of TTV when the [] win is 
correctly allocated from CWT/Spotnana to CWT; 

(b) FCM won significantly less TTV (ie [10-20%]) than BCD and CWT (half of 
CWT’s); 

(c) the rest of the named TMCs won much less TTV than FCM. Navan won [0-
5%] of TTV and CTM won [0-5%] of TTV; 

(d) the other TMCs jointly won similar amount of TTV as Navan; and 

(e) in-house option was not selected by many TMCs.163 

C.22 These results are not materially different in terms of number of opportunities, apart 
from that CWT and FCM won the same number of opportunities and that other 
TMCs won more opportunities than Navan. 

C.23 Our results are similar to Compass Lexecon’s in terms of TTV once the 
CWT/Spotnana win is correctly attributed. They differ in terms of number of 
opportunities as Compass Lexecon’s results indicate that other TMCs collectively 
won more often, as it can be expected given the inclusion of a large number of 
small opportunities in Compass Lexecon’s analysis. 

 
 
162 Compass Lexecon analysis relying on the GMN customer definition described in paragraph C.3(b). 
163 At least [] of the [] customers that chose in-house used this option previously according to GBT’s bidding data. 
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Table C.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: Renewal wins have been removed from this table. 
Source: CMA calculations based on GBT response to the CMA’s RFI 3, 11 September 2024. 

C.24 As discussed above, we prepared a sensitivity by removing single country 
opportunities in GBT’s data. For these opportunities, participation increased by 
approximately [5-10] percentage points for both measures for CWT and BCD and 
did not change significantly for the rest of the TMCs for either measure. 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 C.2. 

CWT bidding analysis 

C.25 In this subsection we present our analysis of CWT’s bidding data. 

C.26 Table C.3 presents our and Compass Lexecon’s competitor participation 
analysis.164 Our results show that between 2021-2023, according to CWT’s 
bidding data:165 

(a) BCD and, to a lesser extent, GBT competed for the most amount of TTV out 
of the opportunities with TTV above $25 million CWT participated in. BCD 
competed for [60-70%] of TTV and GBT for [40-50%] of TTV; 

(b) FCM competed for a significantly smaller amount of TTV (ie [20-30%]) than 
BCD and GBT (approximately half of GBT’s); 

(c) the rest of the named TMCs competed for much less TTV. Navan competed 
for [0-5%] of TTV and CTM competed for [5-10%] of TTV; and 

 
 
164 Compass Lexecon analysis relying on the GMN customer definition described in paragraph C.3(b) and in 
footnote 142. 
165 We prepared a sensitivity of the competitor participation analyses by removing renewal wins. This is because at 
renewal wins the Parties may be able collect less precise intelligence on competitors. Results in case of CWT did not 
change significantly. CMA calculations based on Parties’ response to the CMA’s RFI 1, 12 August 2024, question 15. 
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(d) the other TMCs jointly completed for similar amount of TTV as CTM. 

C.27 These results are not materially different in terms of number of opportunities, apart 
from that BCD and GBT competed for similar number of opportunities and that 
other TMCs competed for similar number of opportunities than FCM. 

C.28 Our results are similar to Compass Lexecon’s in terms of TTV. They differ in terms 
of number of opportunities as Compass Lexecon’s results indicate that other 
TMCs collectively compete more often, as it can be expected given the inclusion of 
large number of small opportunities in Compass Lexecon analysis. 

Table C.3: Competitor participation analysis (CWT data) 

(%) 

 CMA’s approach Compass Lexecon’s analysis 

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

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

CWT - - - - 
GBT [40-50] [50-60] [40-50] [40-50] 
BCD [60-70] [50-60] [60-70] [40-50] 
FCM [20-30] [20-30] [20-30] [10-20] 
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 [5-10] [0-5] [5-10] [0-5] 
Travelgo [0-5] [0-5] [0-5] [0-5] 
Local agent [0-5] [0-5] [0-5] [10-20] 
Other [5-10] [20-30] [10-20] [30-40] 
Unknown [10-20] [0-5] [10-20] [0-5] 
In-house [5-10] [5-10] [5-10] [5-10] 

Source: CMA calculations based on Parties’ response to the CMA’s RFI 1,12 August 2024, question 15. 

C.29 Table C.4 presents our and Compass Lexecon’s winner identity analysis.166 Our 
results show that between 2021-2023, according to CWT’s bidding data: 

C.30 BCD and, to a lesser extent, GBT won the most amount of TTV out of the 
opportunities with TTV above $25 million CWT participated in. BCD won [40-50%] 
of TTV and GBT won [20-30%] of TTV. BCD’s large share of TTV win was driven 
by some major opportunities it won (eg [] and [] wins); 

(a) FCM won significantly less TTV (ie [10-20%]) than BCD and GBT 
(approximately half of GBT’s); and 

(b) the rest of the named TMCs won much less TTV than FCM. Navan won [0-
5%] of TTV and CTM won [5-10%] of TTV. 

C.31 These results are very similar in terms of number of opportunities. 

 
 
166 Compass Lexecon analysis relying on the GMN customer definition described in paragraph C.3(b) and in 
footnote 142. 
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C.32 As discussed above, our results are similar to Compass Lexecon’s in terms of 
TTV. They differ in terms of number of opportunities as Compass Lexecon’s 
results indicate that other TMCs and local agents collectively win more often, as it 
can be expected given the inclusion of large number of small opportunities in 
Compass Lexecon analysis. 

Table C.4: 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: 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. 

C.33 In the same way as for the GBT bidding analysis, we prepared a sensitivity by 
removing single country opportunities in CWT’s data. BCD’s and GBT’s 
participation increased by approximately [0-5] percentage points in terms of both 
measures and FCM’s participation decreased in terms of TTV and CTM’s 
participation decreased in terms of both measures. 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 C.4. 

Analysis of competitor bidding data 

C.34 In this section we discuss our analysis of competitors’ bidding data. 

C.35 In addition to the Parties’ bidding data, we received bidding data from six other 
TMCs, namely BCD, FCM, CTM, Navan, Spotnana and ATPI. The bidding data 
received from competitors are less detailed than the Parties’, only showing the 
customer name, bid value, and date (ie when the process was concluded), 
geographic scope and whether the TMC won or lost the opportunity.167 

 
 
167 Third party responses to the CMA’s s109 notice; and third party responses to the CMA’s RFI. 
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C.36 For the years between 2021-2023, we present an analysis of bidding activity and 
wins for the Parties (based on the Parties’ own data) and these six TMCs (based 
on these competitors’ own bidding data) in terms of number of opportunities and 
TTV. We present these figures for opportunities with TTV above $25 million. In this 
analysis, for each TMC we provide the total number of opportunities they 
competed for and number of wins and renewals jointly (for the whole period and 
for each year separately).168 The advantage of this analysis is that it relies on each 
TMCs’ own data. However, the below caveats need to be considered when 
interpreting the results: 

(a) The analysis only allows us to assess the magnitude of wins and renewals 
for each TMC but does not allow us to assess whether rival TMCs are 
competing for same customers as Parties. For instance, some of the 
wins/renewals may be less relevant insofar as rival TMCs may be competing 
for a different customer sub-segment than the Parties (eg rivals may be 
competing more frequently for smaller, predominantly tech customers than 
the Parties). 

(b) CWT’s bidding data does not include []. 

(c) There are quality issues as TMCs may have classified opportunities 
differently than the Parties (for example, Navan’s bidding data include 
opportunities it did not submit a bid for). 

C.37 Table C.5 and Table C.6 show that: 

(a) GBT and BCD competed in and won the most opportunities and the most 
TTV in total. 

(b) [] and it competed in similar number of opportunities and TTV than [] but 
it won less. The results also show that []. As noted above, however, CWT’s 
own data appears to []. 

(c) FCM’s year by year breakdown does not suggest any material upward trend. 

(d) Navan’s number of bids is reported for completeness but Navan has stated 
that not all bids it recorded are genuine bids (eg could be an invitation to bid 
only). Navan won [] than CWT (but as discussed above CWT’s results 
[]). There is no suggestion of any material upward trend for Navan. 

(e) CTM competed in and won significantly fewer opportunities and TTV than 
Navan, however, the value of wins has been increasing during the period. 

(f) ATPI and Spotnana competed and won very few opportunities and TTV. 

 
 
168 Competitors’ bidding data do not differentiate between wins/renewals. 
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Table C.5: Bidding activity and win/renewals over-time (TTV) 

(million $) 

 TTV of GMN customer 
opportunities 2021-2023 

TTV of GMN customer wins and renewals 

 2021-2023 2021 2022 2023 

GBT [] [] [] [] [] 
CWT [] [] [] [] [] 
BCD [] [] [] [] [] 
FCM [] [] [] [] [] 
Navan [] [] [] [] [] 
CTM [] [] [] [] [] 
Spotnana [] [] [] [] [] 
ATPI [] [] [] [] [] 

Source: CMA calculations based on Parties’ response to the CMA’s RFI 1,12 August 2024, question 15; GBT response to the CMA’s 
RFI 3, 11 September 2024, question 6; third party responses to the CMA’s s109 notice; and third party responses to the CMA’s RFI. 

Table C.6: Bidding activity and win/renewals over-time (number of opportunities) 

Number of opportunities 

 Number of GMN customer 
opportunities 2021-2023 

Number of GMN customer wins and renewals 

 2021-2023 2021 2022 2023 

GBT [] [] [] [] [] 
CWT [] [] [] [] [] 
BCD [] [] [] [] [] 
FCM [] [] [] [] [] 
Navan [] [] [] [] [] 
CTM [] [] [] [] [] 
Spotnana [] [] [] [] [] 
ATPI [] [] [] [] [] 

Source: CMA calculations based on Parties’ response to the CMA’s RFI 1,12 August 2024, question 15; GBT response to the CMA’s 
RFI 3, 11 September 2024, question 6; third party responses to the CMA’s s109 notice; and third party responses to the CMA’s RFI. 

Analysis of TMC’s customer list 

C.38 We received data from TMCs on their actual global TTV for all their customers with 
TTV above $15 million in 2023. TMCs also provided information on the date they 
acquired these customers.169 Therefore, this data allowed us to calculate how 
many new GMN customers with TTV above $25 million (in line with the approach 
above) and associated TTV each TMC has acquired since 2021. However, the 
below caveats need to be considered when interpreting these figures: 

(a) this statistic does not show customers acquired very recently (ie in 2023) as 
switching takes time. Therefore, this statistic reflects the newly acquired 
customers during the years more heavily impacted by the COVID-19 
pandemic (ie 2021-2022); and 

(b) it does not include renewal wins even when the TMC acquired additional TTV 
from the customer. 

 
 
169 These datasets are based on actual TTV (rather than bid value). 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. 
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C.39 Table C.7 and Table C.8 show the TTV and number of the newly acquired GMN 
customers (with TTV above $25 million in 2023) for the Parties, BCD, FCM, Navan 
and CTM for the period of 2021-2022. The results show that: 

(a) GBT won most TTV and number of customers; 

(b) BCD won the second highest TTV but fewer customers than FCM; 

(c) while FCM, Navan and CTM won more TTV and number of customers than 
CWT, they are still a lot smaller than CWT in terms of overall TTV served; 
and 

(d) CWT won [] TTV and number of customers among these TMCs. 

Table C.7: Newly acquired GMN customers (TTV) 

TTV (million $) 

 New TTV in 
2021-2022 

Total TTV in 
2023 

New TTV as a share 
of total TTV (%) 

Shares based on 
new TTV only (%) 

GBT [] [] [10-20] [40-50] 
CWT [] [] [0-5] [0-5] 
BCD [] [] [10-20] [20-30] 
FCM [] [] [40-50] [10-20] 
Navan [] [] [60-70] [5-10] 
CTM [] [] [20-30] [0-5] 
Total [] [] - 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. 

Table C.8: Newly acquired GMN customers (number of customers) 

Number of customers 

 New GMNs in 
2021-2022 

Total number of 
GMNs in 2023 

New GMNs as a share 
of total GMNs (%) 

Shares based on 
new GMNs only (%) 

GBT [] [] [10-20] [40-50] 
CWT [] [] [0-5] [0-5] 
BCD [] [] [5-10] [10-20] 
FCM [] [] [30-40] [10-20] 
Navan [] [] [50-60] [10-20] 
CTM [] [] [20-30] [5-10] 
Total [] [] - 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. 

C.40 We asked the Parties to indicate which GMN customers170 have been lost recently 
(approximately over the period from the start of 2022 to mid-2024) and, if known, 
submit which TMCs they switched to. Unlike the bidding dataset, this list includes 
also those of the Parties’ former customers who went through a process that did 
not involve GBT and CWT submitting bids or those who were not recorded in the 

 
 
170 Those who generated more than $25 million in TTV in 2023. 
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Parties’ bidding data. However, this data focusses on the Parties’ existing 
customer set and does not capture more recent wins of new customers. 

C.41 Based on the Parties’ customer lists, Table C.9 shows the number of GMN 
customers with TTV above $25 million that have been lost by the Parties in recent 
years and which TMC they were lost to (if known).171 

C.42 The list shows that CWT lost [] ([] vs []). [] of GBT’s lost customers were 
lost to CWT. [] was lost to World Travel and [] to ADTRAV. 

C.43 Of the [] customers that CWT lost, most went to GBT ([] customers) and BCD 
([] customers). [] switched to FCM and [] to CTM. [] switched from CWT 
to Spotnana or Navan. The other [] customers were lost to Unknown providers. 

C.44 Using the same data as Table C.9, Table C.10 shows the TTV of GMN customers 
with TTV above $25 million that have been lost by the Parties to various 
competitor TMCs (where known). 

C.45 Table C.10 shows that CWT [] than GBT ($[] million vs $[] million). More 
than half of GBT’s lost TTV went to CWT ([50-60%]) while [20-30%] of CWT’s lost 
TTV went to GBT. 

C.46 As in Table C.9, most of CWT’s lost TTV went to GBT ([20-30%]) and BCD ([60-
70%]), with FCM ([0-5%]) and CTM ([0-5%]) very far behind. 

Table C.9: Parties’ GMN customer losses by number of customers 

 TMC that customers switched from 

Switched To GBT CWT Combined 

GBT [] [] [] 
CWT [] [] [] 
BCD [] [] [] 
FCM [] [] [] 
CTM [] [] [] 
World Travel [] [] [] 
ADTRAV [] [] [] 
Unknown [] [] [] 
Total* [] [] [] 

Source: CMA calculations based on GBT response to the CMA’s s109 notice 1, 16 August 2024, question 2; and CWT response to the 
CMA’s s109 notice 1, 16 August 2024, question 2. 
* One customer switched from CWT to both GBT and BCD. This customer is counted in both the GBT and BCD rows, though to avoid 
double counting has only been included once in the final total. As a result, percentages do not sum to 100%. 

 
 
171 GBT response to the CMA’s s109 notice 1, 16 August 2024, question 2; and CWT response to the CMA’s s109 
notice 1, 16 August 2024, question 2. 
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Table C.10: Parties’ GMN customer losses by 2023 TTV 

 TMC that customers switched from 

 GBT CWT Combined 

Switched To TTV ($) % TTV ($) % TTV ($) % 

GBT [] [] [] [20-30] [] [20-30] 
CWT [] [50-60] [] [] [] [5-10] 
BCD [] [0-5] [] [60-70] [] [50-60] 
FCM [] [0-5] [] [0-5] [] [0-5] 
CTM [] [0-5] [] [0-5] [] [0-5] 
World Travel [] [30-40] [0-5] [0-5] [] [0-5] 
ADTRAV [] [10-20] [0-5 [0-5] [] [0-5] 
Unknown [] [0-5] [] [10-20] [] [5-10] 
Total* [] 100 [] 100 [] 100 

Source: CMA calculations based on GBT response to the CMA’s s109 notice 1, 16 August 2024, question 2; and CWT response to the 
CMA’s s109 notice 1, 16 August 2024, question 2. 
* One customer switched from CWT to both GBT and BCD. This customer is counted in both the GBT and BCD rows, though to avoid 
double counting has only been included once in the final total. As a result, percentages do not sum to 100%. 
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APPENDIX D: Internal documents 

Introduction 

D.1 This appendix contains our analysis of the Parties’ internal documents relating to: 

(a) the nature of competition/multi-sourcing; 

(a) market definition; 

(b) the competitive assessment, specifically: 

(i) shares of supply; 

(ii) closeness of competition between the Parties and their rivals; 

(iii) the implications of CWT’s financial position for its competitive strength; 
and 

(iv) tech-led entrants’ prospects. 

Approach to internal documents 

D.2 Internal documents can be a useful source of information in merger investigations. 
Documents produced in the ordinary course of business provide evidence on the 
perspectives of market participants beyond their direct submissions to the CMA, 
often from before the merger under investigation was in contemplation. In some 
cases, they speak directly to questions we seek to answer in our investigations, 
including for example questions on what businesses can do, what businesses may 
find in their interest to do, sources of competition that businesses monitor or react 
to, or industry trends that provide context for our analysis. 

D.3 During this investigation, the Parties submitted internal documents in response to 
requests for information and section 109 requests at phase 1 and 2.172 In addition 
to documents submitted directly by the Parties, the CMA assessed documents 
disclosed by the US Department of Justice as part of its parallel investigation. 

D.4 In our review of these internal documents, we took care to interpret them in their 
context. In deciding what weight to attach to them we considered information such 
as the identity and role of the staff that prepared, sent or received them. In line 
with our guidance, where internal documents support claims being made by 
merger firms or third parties, we considered whether those documents were 

 
 
172 Under section 109 of the Act, the CMA has the power to issue a notice requiring a person to provide documents and 
information for the purpose of assisting the CMA in carrying out any functions in connection with a matter that has been 
the subject of a reference under section 33 of the Act. 

http://www.legislation.gov.uk/ukpga/2002/40/section/109
https://www.legislation.gov.uk/ukpga/2002/40/section/33
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generated prior to the period in which the Parties were contemplating the Merger, 
and the period in which third parties were aware of the Merger. 

Parties’ submission on internal documents 

D.5 As part of our phase 2 inquiry, we considered an additional submission from GBT 
containing a quantitative analysis of the number of times competitor TMCs were 
mentioned in GBT’s internal competitor monitoring documents.173 

D.6 This analysis refers to a collection of [] GBT internal documents from 2021-2024 
comprising miss/loss reports, competitive check-ins, counterpoint newsletters 
produced by GBT’s competitor intelligence team and competitor ‘spotlight’ 
documents.174 GBT submitted that [] TMCs are mentioned in total in the set of 
reviewed documents, and that the top six TMCs could be ranked (based on 
number of mentions) as follows [] ([] mentions); [] ([] mentions); [] ([] 
mentions); [] ([] mentions); [] ([] mentions); and [] ([] mentions).175 

D.7 GBT submitted that this ranking demonstrates the weakness of [] and strength 
of [] and supports its broader submission that GBT competes with [], [], 
[], [] and many other TMCs for customers.176 

D.8 However, we consider GBT’s customer mention analysis to be a blunt tool for 
several reasons: (i) some documents underpinning the analysis are not the most 
relevant;177 (ii) several mentions refer to the TMC in question in the negative; and 
(iii) logos and names should not be counted separately as this leads to double 
counting. 

D.9 Accordingly, we consider that this submission is incapable of establishing (or 
supporting) any broader conclusion. 

Internal documents relating to nature of competition/multi-sourcing 

Multi-sourcing 

D.10 The documentary evidence relating to multi-sourcing is limited. 

D.11 There is some evidence in the internal documents that (at least some) customers 
prefer to consolidate with one TMC. 

 
 
173 GBT Submission to the CMA, 4 October 2024. 
174 []. 
175 GBT Submission to the CMA, 4 October 2024. 
176 GBT Submission to the CMA, 4 October 2024. 
177 ie []. 
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D.12 Internal CWT emails and loss reports record conversations with customers post-
tender wherein they refer to [].178 

D.13 For example, one CWT internal email recording a client conversation states, 
‘[]’.179 

D.14 Another CWT internal email recording the [] notes ‘[]’.180 

D.15 This is consistent with a CWT loss report which suggests that a customer’s 
rationale for holding an RFP was to consolidate. It notes, ‘[]’.181 

Internal documents relating to market definition 

D.16 The Parties’ internal documents contain evidence that the Parties []. 

D.17 There is some recognition within the internal documents that specific differences 
exist between large/multi-jurisdictional customers and smaller customers with 
more limited geographical reach. 

D.18 Both GBT and CWT internal documents distinguish between groups of customers 
based on TTV thresholds.182 GBT internal documents refer to a threshold of 
$30 million annual TTV to identify GMN customers183 whilst CWT internal 
documents use a threshold of $25 million annual TTV.184 

D.19 The Parties’ internal documents suggest that []. 

D.20 The Parties’ internal documents contain some support for the Parties’ claim that 
[]. 

GBT’s internal documents on market definition 

D.21 GBT’s internal documents indicate that it recognises a separate market for global 
multi-national customers. 

D.22 For example, the notes of a ‘town hall’ speech given by [] in February 2023 state 
that ‘[]’.185 

D.23 GBT internal documents also demonstrate that GBT []. Internal documents 
relating to the [] refer to segmentation based on customer TTV. One GBT 

 
 
178 CWT internal document. 
179 CWT internal document. 
180 CWT internal document. 
181 CWT internal document. 
182 GBT internal document. 
183 GBT internal document; GBT response to the CMA’s RFI 1, 26 April 2024 question 2; GBT internal document; GBT 
internal document; and GBT internal document. 
184 CWT internal document. 
185 GBT internal document. 
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internal document identified ‘[]’ for each distinct [] based on specific customer 
TTV ranges.186 However, another GBT internal document refers to [] providing a 
‘[]’ covering all types of customer.187 

D.24 GBT internal documents refer to differences on the demand side between SME 
and GMN customers. These include differences in: [] .188 One extract from a 
GBT email discussing an investor meeting noted that, ‘[]’.189 

D.25 GBT internal documents also refer to differences on the supply side. Some 
documents refer to differences in TMCs’ ability to serve GMN/SME customers, 
suggesting that []. 

D.26 One GBT document from a [] presentation referred to [] criteria including 
eg [].190 

D.27 Relatedly, internal documents capture GBT’s view that []. 

D.28 In one investor facing document, GBT refers to specific capabilities that [].191 

D.29 This is consistent with discussion within []. [].192 

CWT’s internal documents on market definition 

D.30 CWT’s internal documents also discuss customer segmentation with [] referring 
to ‘[]’.193 

D.31 Client segmentation based on TTV is also referred to in CWT’s internal 
documents.194 

D.32 However, there is some evidence to support the Parties’ claim that this []. 

D.33 For example, one internal document [].195 

Competitive assessment 

Shares of supply 

D.34 The Parties’ internal documents refer infrequently to share of supply percentages. 

 
 
186 GBT internal document. 
187 GBT response to the CMA’s RFI 1, 26 April 2024 question 2. 
188 GBT internal document; and GBT internal document. 
189 GBT internal document. 
190 GBT internal document. 
191 GBT internal document. 
192 Third party response to the CMA’s s109 notice. 
193 CWT internal document. 
194 FMN, 3 June 2024, Annex. 
195 CWT internal document. 
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D.35 The limited available evidence refers to higher share of supply figures than those 
included within the Parties’ submissions.196 

D.36 For example, one GBT internal document refers to GBT as a ‘[]’.197 

D.37 Another document (targeted at investors) notes: ‘[]’.198 

D.38 A further GBT internal document ([]) estimates GBT’s share of the GMN market 
to be []%.199 The report refers []. GBT is described as [].200 

D.39 This is consistent with [] disclosed by GBT which refers to GBT’s share of the 
GMN market to be c.[]%.201 

Closeness of competition between the Parties and their rivals 

Nature of competition 

D.40 The Parties’ internal documents consistently identify the following categories of 
TMCs as being active in the supply of BTA services:202 

(a) Global TMCs ([]); 

(a) Premium and Regional/National offerings (eg []); and 

(b) Tech Disruptors (eg []). 

D.41 One GBT internal document suggests [].203 

D.42 It is common for internal documents to refer to Global TMCs as being ‘established’ 
or mature players.204 Global TMCs are described as catering to multinational 
companies with propositions that are established and proven at scale.205 We refer 
to these TMCs as ‘traditional’ for the purposes of comparing them to ‘tech-led 
entrant’ offerings. 

D.43 Internal documents also suggest that even within distinct categories, the 
competitive strength of different TMCs varies (see below paragraphs D.46 to D.76 
on specific TMCs within ‘traditional’ and ‘tech entrant’ categories). 

 
 
196 Parties’ issues meeting slides, 10 July 2024, slides 4, 32-33 and 35. 
197 GBT internal document. 
198 GBT internal document. 
199 GBT internal document. 
200 GBT internal document. 
201 GBT internal document. 
202 GBT internal document; GBT internal document; and CWT internal document. 
203 FMN, 3 June 2024, Annex. 
204 GBT internal document. 
205 GBT internal document; and FMN, 3 June 2024, Annex. 
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D.44 The Parties’ internal documents frequently employ the terms ‘GMN’ and ‘SME’ to 
distinguish between different groups of customers based on their different 
multiregional requirements/spend of their travel programmes. 

D.45 The terms GMN and SME are frequently used in investor-facing documents, 
suggesting that they operate as well-recognised industry terms for distinguishing 
between different types of customers with different needs.206 

Closeness of competition between the Parties 

GBT internal documents discussing closeness of competition with CWT 

D.46 GBT internal documents frequently refer to CWT [].207 

D.47 In one internal document titled ‘[]’ GBT refers []. GBT notes that [].208 

D.48 [] are described as [].209 

D.49 There is some evidence from GBT tender analysis documents to suggest that 
CWT [].210 This is supported by other GBT internal documents which also refer 
to [].211 

D.50 One senior GBT email notes, ‘[]’.212 

D.51 GBT internal documents also indicate that []. 

D.52 For example, email discussions between [] and [], with one email noting 
[].213 

D.53 Further internal documents related to [] note that [].214 

D.54 However, some GBT internal documents []. 

D.55 One GBT internal document titled ‘[]’ discusses the competitive landscape [] 
and describes [].215 However that document also notes that []. 

 
 
206 GBT internal document; and GBT internal document. 
207 GBT internal document. 
208 GBT internal document. 
209 GBT internal document. 
210 GBT internal document. 
211 GBT internal document. 
212 GBT internal document. 
213 GBT internal document. 
214 GBT internal document. 
215 GBT internal document. 
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CWT internal documents discussing closeness of competition with GBT 

D.56 CWT internal documents consistently refer to GBT as a [] competitor. 

D.57 One CWT internal document notes that, ‘[]’.216 

D.58 CWT tender analysis documents illustrate that CWT regularly encounters GBT in 
bidding processes. 

D.59 []217 

D.60 This is consistent with [] which describes [].218 [] are described as [].219 

D.61 Other CWT internal documents refer to [].220 

Closeness of competition between the Parties and their rivals (traditional TMCs) 

BCD 

D.62 BCD is [] referred to as a [] within the Parties’ internal documents. 

GBT internal documents discussing closeness of competition with BCD 

D.63 One GBT internal document [], notes that []. Within that same document, 
GBT describes BCD as [].221 

D.64 A further GBT internal document identifies BCD as []. It notes: ‘[]’.222 

CWT Internal documents discussing closeness of competition with BCD 

D.65 BCD is also depicted as [] in CWT’s internal documents. 

D.66 One CWT internal document describes [].223 

D.67 CWT tender analysis documents also provide evidence that CWT frequently 
encounters BCD in the bidding process. 

D.68 []224 

 
 
216 CWT internal document. 
217 CWT internal document. 
218 CWT internal document. 
219 CWT internal document. 
220 CWT internal document. 
221 GBT internal document. 
222 GBT internal document. 
223 CWT internal document. 
224 CWT internal document. 
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FCM and CTM 

D.69 The Parties’ internal documents consistently []. 

D.70 There is some suggestion within internal documents that [], but both are 
described as adopting a ‘[]’.225 

GBT Internal documents discussing closeness of competition with FCM and CTM 

D.71 GBT internal documents refer to []. 

D.72 For example, one GBT internal document titled ‘[]’ states that ‘[]’.226 

D.73 GBT internal documents refer to [].227 

D.74 For example, a GBT [] document from April 2022 states that: ‘[]’.228 

CWT Internal documents discussing closeness of competition with FCM and CTM 

D.75 CWT internal documents similarly refer to []. 

D.76 For example, one CWT [].229 

D.77 CWT is [], with a 2023 board presentation describing them as [].230 

Internal documents relating to the implications of CWT’s financial position for its 
competitive strength 

CWT’s internal documents on its financial position 

D.78 CWT internal documents from 2023/2024 demonstrate that the company has [] 
and [].231 

D.79 For example, a CWT board presentation titled ‘[]’ notes that ‘[]’.232 

D.80 Concerns about CWT’s [] are similarly expressed in CWT customer loss reports. 

D.81 One example notes that, ‘[]’.233 

 
 
225 GBT internal document. 
226 GBT internal document. 
227 GBT internal document. 
228 GBT internal document. 
229 CWT internal document. 
230 CWT internal document. 
231 CWT internal document. 
232 CWT internal document. 
233 CWT internal document. 
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D.82 []234,235 

D.83 There is also some evidence within CWT’s internal assessments/projections that 
the firm is experiencing [].236 For example, in a [], CWT reflects [].237 
Similarly a [] notes that ‘[]’.238 

GBT’s internal documents on CWT’s financial position 

D.84 GBT internal documents suggest that [].239 

D.85 For example, a GBT presentation titled ‘[]’ observes that ‘[]’.240 

Tech-led entrants’ prospects 

D.86 The Parties’ internal documents refer to tech entrants [].241 

GBT internal documents discussing tech-led entrants’ prospects 

D.87 GBT internal documents acknowledge the challenges faced by tech entrants when 
attempting to operate on a global scale. 

D.88 One GBT investor-facing document from 2022 notes that, ‘[]’.242 

Spotnana 

D.89 GBT internal documents note that []. 

D.90 One GBT internal document from 2023 notes that, ‘[]’.243 

D.91 This is consistent with a further GBT internal document which notes that ‘[]’.244 

D.92 However, there is some evidence that senior members of GBT consider []. 

D.93 For example, an email from January 2024 between [] and [] suggests that 
[]. [] notes, ‘[]’.245 

 
 
234 CWT internal document. 
235 CWT internal document. 
236 CWT internal document; and CWT internal document. 
237 CWT internal document. 
238 CWT internal document. 
239 GBT internal document. 
240 GBT internal document. 
241 GBT internal document. 
242 GBT internal document. 
243 GBT internal document. 
244 GBT internal document. 
245 GBT internal document. 
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Navan 

D.94 GBT internal documents frequently include Navan/TripActions within the ‘[]’ 
category of business travel landscape diagrams. 

D.95 Whilst Navan is referred to as having some advantages ([]), it is also described 
as [].246 

CWT internal documents discussing tech-led entrants’ prospects 

Spotnana 

D.96 CWT internal documents largely refer to Spotnana in the context of its []. 

D.97 For example, CWT’s [] (September 2023) notes that its partnership with 
Spotnana [].247 

D.98 For example, one internal document refers to Spotnana as ‘[]’248 whilst another 
[].249 

Navan 

D.99 Navan is referred to [] within CWT internal documents. 

D.100 The [] refers to Navan as [] and notes that, ‘[]’.250 

D.101 Whilst [] records that Navan [].251 

 
 
246 GBT internal document. 
247 FMN, 3 June 2024, Annex. 
248 CWT internal document. 
249 CWT internal document. 
250 CWT internal document. 
251 CWT internal document. 
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APPENDIX E: Third party evidence – customers 

Introduction 

E.1 This Appendix sets out the evidence that we have collected from customers to 
inform our assessment of horizontal unilateral effects in the global market for the 
supply of BTA services to GMN customers. 

E.2 To do this, we sent a questionnaire to many of the Parties’ customers. We 
included all customers with a TTV greater than $25 million, most customers with a 
TTV between $15-25 million, and a small selection of customers with a TTV 
between $10-15 million.252 

E.3 We received 90 responses to this questionnaire, with 48 from GBT customers and 
42 from CWT customers. 69 of these respondents had recorded annual TTV 
above $25 million.253 

E.4 We supplemented this questionnaire evidence by holding 11 calls with the Parties’ 
current and recent customers. As a result, we have evidence from 97 unique 
customers.254 

E.5 We asked the customers a number of questions relevant to our assessment, 
including in relation to their requirements for the management of business travel, 
the alternative Travel Management Companies (TMCs) to the Parties that they 
considered/would consider, and barriers to switching between different TMCs. We 
also asked these customers for their views on the impact that the Merger will have 
on their business and competition overall. We set out the evidence submitted by 
the respondents below. 

Customer requirements 

E.6 In this section we set out the evidence from customers on their requirements for 
business travel and their preferences for managing them. We consider: (i) the 
extent to which they have complex requirements, (ii) their views on having an 
‘unmanaged’ approach to business travel, and (iii) their preferences on whether to 
use one or multiple TMCs. 

 
 
252 We included for GBT Select all those with TTV above $15 million and ten randomly selected customers with TTV 
between $10-15 million, and for Egencia all those with TTV above $25 million. For CWT, we included all those with TTV 
above $15 million and ten randomly selected customers with TTV between $10-15 million. We included some customers 
with TTV below $25 million in consideration of the variety of thresholds that are used by TMCs to identify GMNs. 
253 Over half of the respondents have TTV between $10-50 million, about one-quarter have TTV between $50-100 million 
and the remainder have TTV over $100 million. 
254 Four customers who we had calls with also responded to the written questionnaire. 
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Characteristics of requirements 

E.7 In the questionnaire we asked customers about their requirements for the 
management of their business travel by asking them to select from characteristics 
that may give rise to complexity and giving respondents the option to indicate 
other characteristics.255 All respondents (90 out of 90) indicated that they had at 
least one of the characteristics that we listed. The most frequently selected, by 83 
respondents, was a requirement for ‘Consistent global coverage (encompassing 
multiple regions/continents)’,256 followed by consistently high service levels (79),257 
a high level of personal support [including dedicated travel agents and a 24/7 help 
desk] (76)258 and a high level of customisation (63).259 

E.8 Some respondents also provided their own examples of complexity for the 
management of business travel, including requirements for consistent global 
reporting,260 a live data feed for duty of care,261 specialised payment support262 
and support for local languages.263 Another example that a customer raised in a 
call is requiring secure offline bookings for sensitive geographic regions.264 

Suitability of unmanaged travel 

E.9 The evidence gathered during the phase 1 investigation indicated that GMN 
customers were unlikely to consider an unmanaged approach to business travel – 
either where employees booked their own travel or where travel is wholly 
managed in-house – as an alternative to using a TMC to manage their business 
travel.265 Due to the strength and consistency of this evidence we did a limited 
further testing of this during some calls with customers, rather than in the 
questionnaire. 

E.10 The same view against wholly unmanaged travel was confirmed in these calls. 
Customers said that having a TMC was essential to be able to comply with duty of 
care regulations,266 contain the costs of business travel267 and enforce a travel 
policy.268 Another customer explained that it needs a TMC to be able to quickly 

 
 
255 Question 2: ‘When it comes to business travel agency services for employees, does your company have any of the 
following complex requirements (tick all that apply). – Selected Choice’. Options include: No complex requirements, 
Consistent global coverage (encompassing multiple regions/continents), Consistently high service levels across all 
geographies, A high level of personal support (eg dedicated travel agents, 24/7 help desk), High level of customisation, 
and Other, please specify. 
256 Third party responses to the CMA’s customer questionnaire. 
257 Third party responses to the CMA’s customer questionnaire. 
258 Third party responses to the CMA’s customer questionnaire. 
259 Third party responses to the CMA’s customer questionnaire 
260 Third party responses to the CMA’s customer questionnaire. 
261 Third party response to the CMA’s customer questionnaire. 
262 Third party response to the CMA’s customer questionnaire. 
263 Third party response to the CMA’s customer questionnaire. 
264 Third party call note. 
265 CMA, Phase 1 Decision, 30 July 2024, paragraph 56. 
266 Third party call note. 
267 Third party call note. 
268 Third party call note. 

https://www.gov.uk/cma-cases/global-business-travel-group-inc-slash-cwt-holdings-llc-merger-inquiry#reference-decision
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respond to a disruption, and that even though some high-status travellers may 
manage travel directly with a supplier, these bookings will still be integrated into 
the TMC and count as a transaction managed by the TMC.269 A final customer 
explained that it does do some tasks in-house, like arranging visas, but that it 
generally wants an end-to-end TMC which provides a strong technology offering 
and sufficient data reporting to meet duty of care requirements.270 

Using multiple TMCs 

E.11 We asked customers if they used another TMC in addition to the Parties.271 We 
found that, although half of the respondents use multiple TMCs (ie at least one 
other TMC in addition to GBT or CWT), this is usually for specific reasons, their 
spend tends to be concentrated with just one TMC (either GBT or CWT), and 
respondents would generally like to consolidate further. 

E.12 Exactly half of the respondents (45) indicated that they used multiple TMCs, with 
the other half only using one (GBT or CWT). Some respondents explained why 
they used multiple TMCs, with six mentioning local preferences,272 four mentioning 
the impact of acquisitions,273 four mentioning the provision of special services274 
and four suggesting that it is a strategic decision to maintain the ability to switch.275 

E.13 Figure E.1 shows that for those respondents who have one or more TMCs in 
addition to GBT or CWT, they still tend to channel most of their TTV through just 
GBT or CWT, with only six respondents spending more than 30% TTV with 
alternative TMCs. In addition, the respondents who use multiple TMCs almost 
always use either BCD, FCM or CTM, and only one respondent out of 90 uses a 
large number of TMCs (5+) and they explained that this was for very specific 
countries and reasons.276 

 
 
269 Third party call note. 
270 Third party call note. 
271 Question 5 asked ‘In addition to GBT/CWT, is your company using any other TMC to manage business travel for its 
employees worldwide?’. Options included ‘Yes’ or ‘No’. 
272 Third party responses to the CMA’s customer questionnaire. 
273 Third party responses to the CMA’s customer questionnaire. 
274 Third party responses to the CMA’s customer questionnaire. 
275 Third party responses to the CMA’s customer questionnaire. 
276 Third party response to the CMA’s customer questionnaire. 



51 

Figure E.1: Customers’ TTV Spend with their TMC (either GBT or CWT) 

 

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

E.14 Most respondents (72) also indicated that they appoint their TMC (or TMCs) on a 
global basis, with only 18 respondents adopting a regional or country-by-country 
approach without having a global TMC.277 

E.15 We also asked customers what they plan to do regarding the number of TMCs that 
they use in the next two to three years.278 

(a) The majority of respondents said that they wanted to continue with their 
current number of TMCs (49).279 The vast majority of these (44) already 
appoint a TMC globally280 and most (30) only have one TMC.281 

(b) In addition, a relatively large number of respondents (21) said they want to 
consolidate and use fewer TMCs,282 with some of these (6) commenting that 
they are planning to or are in the process of consolidating to just one TMC.283 

(c) Some (15) did not know what they would do regarding the number of TMCs 
that they use,284 with most of these (9) explaining that this will depend on the 
next RFP process.285 

 
 
277 Third party responses to the CMA’s customer questionnaire. 
278 Question 7 asked ‘Over the next two to three years, does your company plan to:’. Options included: ‘Continue with the 
current number of TMCs’, ‘Consolidate and use a fewer number of TMCs’, ‘Use more TMCs’ and ‘Don’t know’. 
279 Third party responses to the CMA’s customer questionnaire. 
280 Third party responses to the CMA’s customer questionnaire. 
281 Third party responses to the CMA’s customer questionnaire. 
282 Third party responses to the CMA’s customer questionnaire. 
283 Third party responses to the CMA’s customer questionnaire. 
284 Third party responses to the CMA’s customer questionnaire. 
285 Third party responses to the CMA’s customer questionnaire. 
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(d) Only a few respondents (5) indicated that they wanted to increase the 
number of TMCs that they use.286 Explanations given by these customers 
included that it allows for flexibility where the incumbent doesn’t meet their 
needs287 and that lets them ‘review pricing and services with travel 
partners’.288 

Customer calls 

E.16 Some of the customers that we held calls with use a different TMC to support 
certain geographies. For example: 

(a) One customer currently uses GBT as their main TMC, but it uses BCD in the 
Latin American region and regional/local TMCs in India.289 

(b) One customer uses one global TMC, but it uses a separate provider in South 
Africa due to legacy arrangements.290 

(c) One customer uses GBT in the UK and BCD in the USA and Australia.291 

E.17 These customers explained why they used multiple TMCs, but they indicated that 
they prefer to have fewer TMCs rather than more. For example: 

(a) One customer noted that being fragmented is to some extent helpful, as it 
allows for internal benchmarking. However, it also said that it would not want 
to return to the situation from 2012 when it had approximately 140 different 
TMCs.292 

(b) One customer uses another TMC in South Africa, but explained that it had 
previously had 25-30 TMCs, and that when the contract in South Africa 
finishes it would first look to incorporate this into GBT.293 

(c) One customer explained that it had recently gone to procurement to 
consolidate their UK programme while other regions remained under 
contract.294 

E.18 Other customers explained their preference for having just one consolidated TMC, 
pointing to benefits like efficiency, consistency and overall simplicity for managing 
travel. For example: 

 
 
286 Third party responses to the CMA’s customer questionnaire. 
287 Third party response to the CMA’s customer questionnaire. 
288 Third party response to the CMA’s customer questionnaire. 
289 Third party call note. Note that this customer explained that it would consider the larger TMCs even for fragmented 
services, and it did not want to use regional firms. 
290 Third party call note. 
291 Third party call note. 
292 Third party call note. 
293 Third party call note. 
294 Third party call note. 
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(a) One customer said that it makes their program more simple and improves 
efficiency, duty of care and the application of the travel policy.295 

(b) One customer said that it was necessary to ensure a consistent service and 
that this was still possible when using multiple OBTs to account for language 
differences.296 

(c) One customer said it helps to avoid administrative complexity.297 

(d) One customer said that it reduces complexity and the need for in-house 
resources.298 

(e) One customer said that it is easier to manage relationships and take 
advantage of pricing benefits with airlines. It added that there are no 
meaningful advantages to multi-homing.299 

(f) One customer said it ensures consistency and efficiency and avoid the risk 
that comes from having multiple TMCs.300 

TMC alternatives considered 

E.19 In this section we set out the evidence about the TMCs that customers consider to 
be suitable for managing their business travel requirements. We asked customers 
to provide suitability ratings for a range of TMCs, which we present first, before 
analysing qualitative statements that customers made about specific TMCs in their 
responses and in calls. 

Aggregated results 

E.20 We asked customers about the most recent procurement process in which they 
appointed one of the Parties as their TMC. We asked them to indicate the TMCs 
that they considered at the time and the degree to which each was suitable for 
their requirements, and then to explain these ratings. In asking this question, we 
provided a list of 14 TMCs (or partnerships) that respondents could select from 
and rate. Customers were asked to rate all the TMCs that they considered, 
including the one that they selected. The scale for the rating was from 1 to 4, with 
the instructions noting that 1 is ‘not suitable’, 2 is ‘somewhat suitable’, 3 is 
‘suitable’ and 4 is ‘very suitable’, and that they should leave the rating blank if they 

 
 
295 Third party call note. 
296 Third party call note. 
297 Third party call note. 
298 Third party call note. 
299 Third party call note. 
300 Third party response to the CMA’s questions. 
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did not consider the TMC at all.301 We also asked the customers for the year that 
the procurement took place, so we could create a subsample with only recent 
procurement processes.302 

E.21 In a subsequent question, we asked customers whether their assessment of the 
suitability of TMCs would be different if they were to go through a procurement 
today.303 Those who said that there would be a difference could then list who they 
would consider as suitable to their requirements and assign ratings to them in the 
same fashion. 

E.22 Both sets of results are presented below,304 alongside views shared in the calls 
that we held. 

Results from the last procurement process – full sample 

E.23 Figures E.2 to E.6 show which TMCs were considered by customers at the time of 
their last procurement and how suitable they were seen to be. 

E.24 Figure E.2 presents the number of times that a TMC was considered by a 
customer (with the vertical bars, using the right-hand axis) and the average 
suitability rating that it received from these customers (with the dots, using the left-
hand axis). 

 
 
301 Question 8 asked customers ‘Please think back to the process you went through when your company last appointed 
GBT as a TMC’. Part f asked ‘Please set out which alternative TMCs you considered at the time and to what degree you 
found them to be suitable for your requirements. (Please rate from 1-4 where 1 is 'not suitable', 2 is ‘somewhat suitable, 
3 is “suitable” and 4 “very suitable”. If you did not consider them at all please leave blank). Please also rate the suitability 
of GBT/CWT’. The TMCs listed in the questionnaire in alphabetical order were BCD, Blockskye, Booking/Kayak, Clarity, 
CTM, CWT, Direct ATPI, FCM, GBT, Internova, Navan, Spotnana, Spotnana (in partnership with CWT), TravelPerk, and 
there was an option to add and rate up to three others. 
302 Question 8a asked customers ‘Please think back to the process you went through when your company last appointed 
GBT as a TMC’. Part B asked ‘What calendar year did this take place?’. 
303 Question 9 asked customers ‘Do you think that TMCs who you would consider to be suitable to your requirements 
and their ratings would be different if you were to go through the above process today?’. Options included: ‘Yes’, ‘No’ and 
‘Don’t know’. 
304 Only 83 of the 90 respondents provided responses with ratings for this question, and so the full sample for these 
results is 83 customers. The remaining customers (one from GBT and six from CWT) didn’t provide ratings, but some did 
indicate which TMCs were considered, and these were limited to GBT, CWT, BCD, Radius Travel and World Travel. We 
consider that the addition of these would not affect the analysis overall. 
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Figure E.2: Full sample – TMCs’ average suitability ratings and number of mentions 

 

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

E.25 Figure E.2 shows that of the respondents who provided ratings (of which there 
were 83), the majority considered GBT, CWT and BCD, whilst around half 
considered FCM and around a quarter considered CTM and Navan. The suitability 
ratings also followed this pattern, with the Parties and BCD rated highest, followed 
by FCM and then CTM, Navan and other TMCs. Specifically: 

(a) GBT was considered by 73 respondents305 with an average rating of 3.5, and 
CWT was considered by 72 respondents306 with an average rating of 3.4. We 
would expect these ratings to be high as all the respondents are customers 
of either of the two Parties, so we have also checked how customers from 
one of the Parties rates the other. These are presented in paragraph E.31, 
and the ratings are similarly high. 

(b) BCD was considered by 68 respondents307 with an average rating of 3.2. 
This is in line with the high aggregate ratings that GBT and CWT received. 

(c) FCM was considered by 40 respondents308 with an average rating of 2.6, 
which is between ‘somewhat suitable’ and ‘suitable’. 

(d) CTM was considered by 23 respondents309 with an average rating of 2.0, 
which corresponds to being ‘somewhat suitable’. 

 
 
305 Third party responses to the CMA’s customer questionnaire. 
306 Third party responses to the CMA’s customer questionnaire. 
307 Third party responses to the CMA’s customer questionnaire. 
308 Third party responses to the CMA’s customer questionnaire. 
309 Third party responses to the CMA’s customer questionnaire. 
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(e) Navan was considered by 22 respondents310 with an average rating of 1.7. 

(f) All the other TMCs that we listed were considered by at most 11 respondents 
and had average ratings between 1.9 (for Direct ATPI) and 1.0 (for 
Blockskye), which is between ‘somewhat suitable’ and ‘not suitable’. This 
includes Spotnana, who were considered by 9 customers with an average 
rating of 1.6. 

E.26 In addition to these 14 TMCs (or partnerships) that we listed out in the 
questionnaire, 18 other TMCs were added as having been considered at the last 
procurement,311 by a total of 14 respondents.312 Only one of these TMCs 
(WTT/Radius) was considered by more than one respondent, and it had an 
average rating of 1.5. All the rest of the other options that were considered were 
only by one respondent, and although one was rated as a 4 (Copastur TPI) and 
another as a 3 (ATG), we consider that this means they are not generally seen as 
suitable to these customers. In addition, these other TMCs usually were rated as 
either a 1 or 2, primarily because they are not large or global enough. 

E.27 Figure E.3 is a composite measure which combines both variables by adding up 
all the ratings that a TMC received. 

Figure E.3: TMCs’ total suitability scores 

 

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

 
 
310 Third party responses to the CMA’s customer questionnaire. 
311 These TMCs were WTT/Radius, Copastur TPI, ATG, Costa Brava, Fast, Footprints, ADTRAV, Visison, Viages El 
Corte Ingles, Travel, CTD, Froche, Travel Places, Havas, Cap5, Altour and JTB. 
312 Third party responses to the CMA’s customer questionnaire. 
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E.28 The results from Figure E.3 are very consistent with those from Figure E.2. 
Specifically: 

(a) GBT, CWT and BCD have the highest total scores, in excess of 200. 

(b) FCM have a total score around 100, which is less than half the total scores of 
the top three TMCs. 

(c) The other TMCs all have total suitability scores below 50, which is less than 
one quarter of the total scores of each of the top three TMCs. 

E.29 These results can also be analysed separately for the customers of each party, as 
presented in Fiugure E.4 below. This shows some minor differences between how 
GBT and CWT customers view each of the TMCs. For example, each party is 
rated more highly by their own customers, but it is still the case that the customers 
rate the alternative party to the Merger relatively highly (CWT customers rate GBT 
as 3.4, while GBT customers rate CWT as 3.0). 

Figure E.4: 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. 

E.30 Specifically: 

(a) We received 48 responses from GBT customers, of which 47 provided 
ratings for the TMCs that they considered (including GBT, which they 
eventually 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 TMC’s scores. 36 of these 
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47 customers considered CWT313 and gave it an average rating of 3.0 
(‘suitable’). 39 considered BCD314 and gave it an average rating of 3.1 
(marginally better than ‘suitable’). 22 considered FCM315 and gave it an 
average rating of 2.6 (between ‘somewhat suitable’ and ‘suitable’) and 
15 considered CTM316 and gave it an average rating of 2.1 (marginally better 
than ‘somewhat suitable’). 12 considered Navan317 and gave it an average 
rating of 1.7 (between ‘not suitable’ and ‘somewhat suitable’). Spotnana was 
considered by 3 GBT customers318 and given an average rating of 1.0. 
Spotnana in partnership with CWT was considered by 2 GBT customers319 
with an average rating of 1.0. 

(b) We received 42 responses from CWT customers, of which 36 provided 
ratings for the TMCs that they considered (including CWT, which they 
eventually 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 TMC’s scores. 26 of these 36 customers 
considered GBT320 and gave it an average rating of 3.4 (between ‘suitable’ 
and ‘very suitable’). 29 considered BCD321 and gave it an average rating of 
3.3 (between ‘suitable’ and ‘very suitable’). 18 considered FCM322 and gave it 
an average rating of 2.6 (between ‘somewhat suitable’ and ‘suitable’). 
10 considered Navan323 and gave it an average rating of 1.8 (close to 
‘somewhat suitable’) and 8 considered CTM324 and gave it an average rating 
of 1.6 (between ‘not suitable’ and ‘somewhat suitable’). Spotnana was 
considered by 6 CWT customers325 and given an average rating of 1.8. 
Spotnana in partnership with CWT was considered by 4 CWT customers326 
with an average rating of 1.5. 

Results from the last procurement process – more recent sample 

E.31 As part of our forward-looking assessment, we considered whether the responses 
from those customers who tendered more recently differed. We did this by 
analysing the results for a subset of respondents who have selected GBT or CWT 
since 2022. This subset consists of 32 customers, of which 30 provided suitability 

 
 
313 Third party responses to the CMA’s customer questionnaire. 
314 Third party responses to the CMA’s customer questionnaire. 
315 Third party responses to the CMA’s customer questionnaire. 
316 Third party responses to the CMA’s customer questionnaire. 
317 Third party responses to the CMA’s customer questionnaire 
318 Third party responses to the CMA’s customer questionnaire. 
319 Third party responses to the CMA’s customer questionnaire. 
320 Third party responses to the CMA’s customer questionnaire. 
321 Third party responses to the CMA’s customer questionnaire. 
322 Third party responses to the CMA’s customer questionnaire. 
323 Third party responses to the CMA’s customer questionnaire. 
324 Third party responses to the CMA’s customer questionnaire. 
325 Third party responses to the CMA’s customer questionnaire. 
326 Third party responses to the CMA’s customer questionnaire. 
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ratings, made up of 10 GBT customers and 20 CWT customers. Figure E.5 shows 
these results to be consistent with those from the full sample. Specifically: 

(a) CWT is the most frequently considered (28 customers)327 and most highly 
rated TMC (average of 3.6), alongside GBT (24 customers, average rating of 
3.5)328 and BCD (23 customers, average rating of 3.3).329 

(b) FCM is considered by 17 respondents330 and has a similar rating as in the full 
sample at 2.7 compared to 2.6. 

(c) CTM is considered by 10 respondents331 and has a similar rating as in the full 
sample at 2.1compared to 2.0. 

(d) Navan is considered by 10 respondents332 and Spotnana is considered by 5 
respondents,333 and both have higher average ratings than they did in the full 
sample (1.9 and 2.0 respectively). 

Figure E.5: Recent procurement sample – TMC’s average suitability ratings and number of mentions 

 

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

E.32 These results can again be analysed separately for the customers of each party, 
as presented in Figure E.6 below. The results are broadly consistent with the 
results from the full sample. 

 
 
327 Third party responses to the CMA’s customer questionnaire. 
328 Third party responses to the CMA’s customer questionnaire. 
329 Third party responses to the CMA’s customer questionnaire. 
330 Third party responses to the CMA’s customer questionnaire. 
331 Third party responses to the CMA’s customer questionnaire. 
332 Third party responses to the CMA’s customer questionnaire. 
333 Third party responses to the CMA’s customer questionnaire. 



60 

Figure E.6: 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. 

E.33 Specifically: 

(a) GBT received an average rating of 3.7 from the 10 GBT customers (between 
‘suitable’ and ‘very suitable’).334 8 of these customers considered CWT 
(average rating of 3.0),335 9 considered BCD (average rating of 3.1),336 
7 considered FCM (average rating of 3.1),337 6 considered CTM (average 
rating of 2.5),338 5 considered Navan (average rating of 2.0)339 and 
1 considered Spotnana (rating of 1.0).340 

(b) CWT received an average rating of 3.9 from the 20 CWT customers (close to 
‘very suitable’).341 14 of these customers considered GBT (average rating of 
3.4),342 14 considered BCD (average rating of 3.4),343 10 considered FCM 
(average rating of 2.4),344 4 considered CTM (average rating of 1.5),345 
5 considered Navan (average rating of 1.8)346 and 4 considered Spotnana 
(average rating of 2.3).347 

 
 
334 Third party responses to the CMA’s customer questionnaire. 
335 Third party responses to the CMA’s customer questionnaire. 
336 Third party responses to the CMA’s customer questionnaire. 
337 Third party responses to the CMA’s customer questionnaire. 
338 Third party responses to the CMA’s customer questionnaire. 
339 Third party responses to the CMA’s customer questionnaire. 
340 Third party responses to the CMA’s customer questionnaire. 
341 Third party responses to the CMA’s customer questionnaire. 
342 Third party responses to the CMA’s customer questionnaire. 
343 Third party responses to the CMA’s customer questionnaire. 
344 Third party responses to the CMA’s customer questionnaire. 
345 Third party responses to the CMA’s customer questionnaire. 
346 Third party responses to the CMA’s customer questionnaire. 
347 Third party responses to the CMA’s customer questionnaire. 
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Results if customers were going through a procurement process today 

E.34 We asked customers if they believed that the TMCs they find suitable and their 
ratings would differ if they repeated the evaluation process today. Approximately 
one third of respondents indicated that their assessment of TMCs’ suitability would 
not be different if they were to procure a TMC today relative to their last 
procurement (32 out of 90)348, one third (30 out of 90) of the respondents indicated 
that their assessment would be different and they provided new ratings,349 and 
approximately one third of respondents did not know (28 out of 90).350 

E.35 We have used these selections to create results for what the considerations and 
suitability for TMCs would look like if customers were going through a procurement 
today. We excluded the respondents who didn’t know, leaving a sample of 62 
customers (58 of which provided suitability ratings). For the customers who 
thought that suitability would change, we used the new ratings they provided, while 
for those who did not think that suitability would change, we used the ratings they 
gave for their most recent procurement. Figure E.7 therefore shows the ratings 
that these 58 customers would give for a procurement today compared to when 
they last did a procurement.351 

Figure E.7: 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. 

 
 
348 Third party responses to the CMA’s customer questionnaire. 
349 Third party responses to the CMA’s customer questionnaire. 
350 Third party responses to the CMA’s customer questionnaire. 
351 Third party responses to the CMA’s customer questionnaire. 
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E.36 Figure E.7 shows that some TMCs would be rated slightly higher today than they 
were at the time of the previous procurements, and some would be rated slightly 
lower. Specifically: 

(a) The Parties, BCD, FCM and CTM would be considered a similar number of 
times today and their average suitability ratings are largely unchanged. For 
GBT, the number of customers that would consider it remained at 53 and the 
average rating decreased from 3.5 to 3.4. For CWT, the number of 
customers that would consider it increased from 49 to 52 and the average 
rating decreased from 3.3 to 3.2. 

(b) 7 more customers (in net terms) would consider Navan today than they did at 
the last procurement,352 and its average rating is up by 0.5 (from 1.7 to 2.2). 

(c) 8 more customers (in net terms) would consider Spotnana,353 and its average 
rating is up by 0.8 (from 1.3 to 2.1). 6 more (in net terms) would also consider 
the Spotnana/CWT partnership,354 and its average rating is up by 1.1 (from 
1.3 to 2.4), although we note that Spotnana would in this partnership not 
operate as a TMC but as a technology provider. 

(d) No additional ‘other’ TMCs would be considered compared to those that were 
considered for the customers’ most recent procurement, in paragraph E.27 
and footnote 311. 

E.37 Some of these respondents who changed their ratings left comments, which we 
present in the following sections on specific TMCs. 

Customer calls 

E.38 The calls that we had with customers resulted in similar findings to the 
questionnaire regarding the suitability of other TMCs. All 11 of the customers 
included GBT, CWT and BCD in their most recent procurement, with nearly all (9) 
including FCM as well. Other TMCs were only included by a small number of 
customers, such as Navan (4), CTM (2) and Spotnana (1). The evidence from 
calls is explored further in the following sections on specific TMCs. 

Evidence about individual TMCs 

GBT 

E.39 GBT was viewed as the most suitable TMC by the respondents to the 
questionnaire. It was the highest rated TMC overall, with an average rating of 3.5, 

 
 
352 Third party responses to the CMA’s customer questionnaire. 
353 Third party responses to the CMA’s customer questionnaire. 
354 Third party responses to the CMA’s customer questionnaire. 
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and was the second highest rated TMC among CWT customers. As shown in 
Figure E.4, 26 of the 36 CWT customers considered it before making their choice 
at the last procurement,355 and they gave GBT an average rating of 3.4. This 
involved 12 CWT customers giving it a rating of 4.356 

E.40 The 23 CWT customers357 who provided comments about GBT noted a number of 
positives, such as its global coverage (11)358 and its capabilities and similarities to 
CWT (8).359 For example, one customer said that it ‘is a very valid alternative to 
CWT’,360 while another said that it ‘was a close second to CWT and could meet all 
of our global requirements’.361 

E.41 A few CWT customers noted some weaknesses in the offering of GBT, explaining 
why they did not choose it. This includes customers having issues with its pricing 
(4),362 the quality of its’ service (2),363 and a lack of flexibility (1).364 

E.42 There was very little change in the consideration and rating of GBT if a 
procurement took place today, with the same number of respondents considering 
it and a slightly lower average rating from the sample for the procurement today of 
3.4 rather than 3.5.365 Some customers who changed their rating about GBT 
added comments: 

(a) Some (4) thought that GBT was less suitable today than at their last 
procurement366 because it does not offer a credit facility,367 does not have 
the best OBT368 or is not as capable as it had claimed.369 

(b) One customer thought that GBT was more suitable today and noted its global 
network.370 

E.43 Customers we held calls with were largely very positive about GBT. This included 
a recognition that GBT has competitive pricing and a unique virtual hub 
environment371and very good technology.372 

 
 
355 Third party responses to the CMA’s customer questionnaire. 
356 Third party responses to the CMA’s customer questionnaire. 
357 Third party responses to the CMA’s customer questionnaire. 
358 Third party responses to the CMA’s customer questionnaire. 
359 Third party responses to the CMA’s customer questionnaire. 
360 Third party responses to the CMA’s customer questionnaire. 
361 Third party responses to the CMA’s customer questionnaire. 
362 Third party responses to the CMA’s customer questionnaire. 
363 Third party responses to the CMA’s customer questionnaire. 
364 Third party responses to the CMA’s customer questionnaire. 
365 Third party responses to the CMA’s customer questionnaire. 
366 Third party responses to the CMA’s customer questionnaire. 
367 Third party responses to the CMA’s customer questionnaire. 
368 Third party responses to the CMA’s customer questionnaire. 
369 Third party responses to the CMA’s customer questionnaire. 
370 Third party responses to the CMA’s customer questionnaire. 
371 Third party call note. 
372 Third party call note. 
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E.44 One customer however did note that GBT being the largest TMC had both positive 
and negative implications, as it is more focussed on size and less on the customer 
experience than rivals like CWT.373 Another customer [] explained that there 
were some shortfalls to its service and its costs were relatively high.374 

CWT 

E.45 CWT was viewed as a suitable TMC by customers, with the second highest 
average rating (at 3.4) and the third highest by GBT customers. 36 of the 47 GBT 
customers who provided ratings considered it before making their choice at the 
last procurement and they gave CWT an average rating of 3.0,375 which is slightly 
lower than they gave to BCD. This involved 12 GBT customers giving it a rating 
of 4.376 

E.46 In the subset for the TMC selections since 2022, CWT was considered by 8 out of 
ten GBT customers who gave it an average rating of 3.0,377 which was similar to 
BCD and FCM. CWT was considered by a notably higher number of customers 
than all other TMCs, including CTM, Navan and Spotnana.378 

E.47 The GBT customers who provided comments (27)379 noted a number of positives 
about CWT, such as its global coverage (12 comments),380 its reputation (2),381 its 
pricing (1)382 and its financials (1).383 For example, one customer said that it is 
‘seen as a leader in certain aspects’384 while another said that it ‘scored very 
favourably on global reach and technology and strong financials’.385 

E.48 A few GBT customers noted some weaknesses in the offering of CWT, explaining 
why they did not choose it. This includes some customers (4)386 who said that it 
was more expensive, had a lesser service (3)387 or was not global enough (2).388 
Two customers also commented negatively about CWT’s financial situation: 
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(a) One customer rated CWT as a 3 and said that ‘many of their services have 
equivalence to GBT’ but that it is ‘weaker on ownership, financial stability and 
technology investment’.389 

(b) Another customer rated CWT as a 4 and said that ‘CWT scored highest but 
there were concerns about their financial health’.390 

E.49 There was again a limited change in the consideration and rating of CWT if a 
procurement were to take place today, with three more customers (in net terms) 
considering it391 and a slightly lower average rating of 3.2 as opposed to 3.3. 
Some of the customers who changed their ratings about CWT added comments: 

(a) Four customers explained why they would consider CWT today or would 
view it as more suitable,392 with three of these rating it as ‘very suitable’ and 
saying that it has a ‘real’ worldwide network,393 is ‘similar to GBT in terms of 
size and service’394 and has had ‘Process efficiencies and advancement in 
technology space’.395 

(b) Five customers explained why they think CWT are less suitable today.396 
Three of these refer to the Merger,397 and the others say that its investments 
have reduced since Covid398 and that it’s ‘financial problems make it less 
suitable’.399 

E.50 Some customers we held calls with set out a number of reasons why CWT had a 
strong offering, despite its previous financial difficulties. For example: 

(a) One customer, [], considers 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).400 

(b) One customer, [], said that it was chosen because of its technology, global 
reach, flexibility and streamlined approach to data and reporting.401 
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(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.402 

(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.403 It also noted that it considered CWT’s financial 
position as part of its financial due diligence and did not have any concerns 
about CWT’s ability to meet its needs despite CWT’s previous financial 
difficulties.404  

E.51 However, some other customers noted that the CWT service had [] since 2019. 
For example: 

(a) One customer, [], explained that CWT didn’t score very well during 
procurement []. However, it would still consider CWT in a procurement 
today.405 

(b) One customer said that CWT had [], and that []. As a result of this, it did 
not consider CWT when it renewed the contract with GBT in 2023. [].406 

(c) One customer said that [], and that it would not be considered in a 
procurement today because it is no longer a true competitor to GBT.407 

(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. 
Some employees [].408 

BCD 

E.52 Customers consider BCD to be a suitable TMC. 68 respondents out of the 83 who 
gave ratings considered it at their most recent procurement,409 with an average 
rating of 3.2. A total of 27 respondents gave BCD a rating of 4.410 

E.53 Respondents thought that BCD was comparable to both Parties and strong on a 
number of dimensions. For example, respondents noted that it had global 
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coverage (6),411 scored strongly on technology and financials,412 and was equal to 
GBT.413 

E.54 Some customers also rated BCD highly on the customer calls: 

(a) One customer selected BCD on the basis that it had the highest score across 
all of their procurement criteria.414 

(b) Another customer said that in 2022 there were only three TMCs that could 
meet their needs – the Parties and BCD.415 

E.55 However, customers did mention some weaknesses in the offering of BCD. For 
example, respondents noted that it did not have full geographic coverage (2),416 
lacked industry experience,417 and was more expensive than GBT.418 

E.56 These weaknesses were also recognised on some customer calls: 

(a) One customer was not satisfied that BCD could deliver at the scale 
necessary for its programme, and so eliminated BCD before the final round 
(which was between AmexGBT and CWT).419 

(b) Another customer explained that BCD has some weaknesses against the 
Parties, particularly lacking their global breadth, reporting tools and service 
offerings. It also said that BCD has a large partner network relative to their 
proprietary network.420 

(c) A further customer said that BCD has great technology and a great solution, 
but that it was the highest cost option and so eliminated on that basis.421 

E.57 As with the Parties and seen in Figure E.7, there was a limited change to the 
suitability of BCD for a procurement today, with five more respondents considering 
it (in net terms) and a slight reduction in average suitability from 3.2 to 3.1. Some 
of the respondents who changed their views added comments: 

(a) Six respondents now considered BCD as an alternative,422 with one 
respondent saying that it is ‘similar to GBT in terms of size and service’.423 
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(b) Three respondents decreased their rating for BCD,424 with one who had rated 
it as a 4 as a ‘global TMC offering relevant tool and service for global 
companies’ now rating it as a 2 and ‘a small TMC compared to GBT’.425 

FCM 

E.58 FCM was seen by the customers as the fourth most suitable TMC, behind GBT, 
CWT and BCD but ahead of CTM, Navan and the other TMCs. As seen in 
Figure E.2, 40 respondents to the questionnaire considered FCM at their last 
procurement,426 giving it an average rating of 2.6, which puts it in-between 
‘somewhat suitable’ and ‘suitable’. It was given a rating of 4 by eight 
respondents.427 

E.59 Some customers were very positive about FCM and considered it to compete on 
par with the Parties and BCD. This includes: 

(a) The eight respondents who gave FCM a rating of 4, explained that: 

(i) FCM is one of the large TMCs globally able to serve global 
Customers.428 

(ii) FCM has presence in ‘major markets’ and ‘advanced technology’.429 

(iii) FCM met ‘all mandatory specifications’.430 

(b) Nearly all (9 out of 11) customers that we held calls with who considered 
FCM as an option for their most recent procurement. FCM was viewed 
particularly strongly by one customer, who said that FCM had become a 
global TMC and is now capable of handling a programme like this 
customer.431 

E.60 Some respondents however were more reserved about the strengths of FCM. For 
example: 

(a) Two customers were concerned that FCM was too ‘decentralised’.432 
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(b) Another customer suggested that ‘FCM is closely matched to BCD but does 
not give the same global reach and experience of dealing with regulated 
large corporate enterprises’.433 

(c) Another customer suggested said that FCM was a ‘Small Global TMC’.434 

E.61 Other respondents were negative overall about FCM saying that, including that: 

(a) FCM had ‘No global coverage’.435 

(b) FCM had weak presence in regions other than APAC.436 

(c) FCM no-bid a customer’s RFP ‘because they deemed they couldn't handle’ 
the customer’s ‘global business’.437 

E.62 These mixed and negative comments reflect some of the views that we heard from 
customers that we held calls with, who tended not to progress FCM to the final 
rounds of their procurement. For example: 

(a) One customer said that, although FCM was involved in the early stages of its 
procurement in 2022, FCM pulled out from it as it was too early for it to 
present a credible offer.438 

(b) One customer said that FCM lack service in North America, has a short track 
record and has a smaller client pool than other TMCs.439 

(c) One customer said that FCM has struggled to gain market share in recent 
years due to lack of proprietary technology and a reliance on third party 
solutions.440 

(d) One customer said that FCM could not serve it in all necessary 
geographies.441 

E.63 As shown in Figure E.7, the number of respondents considering FCM and the 
rating that it is given are again similar for a procurement today, with a slightly 
higher average suitability rating of 2.6 as opposed to 2.5. Some of the respondents 
who changed their views added comments: 
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(a) Four respondents explained why they thought FCM was more suitable today 
than it was at the last procurement,442 saying that: 

(i) FCM is a ‘little smaller than the “big 3” TMCs so likely to be some gaps 
in customisation and scope’.443 

(ii) The use of Neo is not as important as previously, which previously had 
made FCM less suitable.444 

(iii) FCM is a reputable supplier with extensive coverage.445 

(b) Another respondent kept it’s rating as a 4 and said that FCM are a ‘rising 
star’ that ‘can take on the larger TMCs such as GBT’.446 

(c) Other (2) respondents however thought that FCM was less suitable today,447 
pointing to FCM not having ‘sufficient global coverage’.448 

CTM 

E.64 CTM was seen by customers to be somewhat suitable but a weaker option than 
FCM. Figure E.2 shows that CTM was considered by around a quarter of 
respondents (23)449 and was given an average suitability rating of 2.0. This is 
fewer considerations and a lower rating than GBT, CWT, BCD and FCM. As seen 
in Figure E.4, CTM was considered more often by GBT customers and was also 
given a higher suitability rating from them compared to CWT customers. 

E.65 CTM didn’t receive any ratings of 4, and the most positive comments that were left 
about CTM were that it has ‘adequate infrastructure’,450 ‘can deliver a UK service’ 
451 and is in ‘consideration for market review in 2025’.452 

E.66 In general, the views on CTM from respondents were negative. For example: 

(a) No respondents mentioned that CTM had global coverage, and 10 explicitly 
said that they had insufficient geographic coverage.453 Some comments to 
this effect include that CTM: 
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(i) Has a ‘lack of global presence’.454 

(ii) ‘no-bid our RFP because they deemed they couldn't handle our global 
business’.455 

(iii) Is a ‘TMC with focus on small & medium enterprises; local focus on 
UK’.456 

(iv) ‘lacks the same global reach and experience to handle [] complex 
needs’, which the customer notes is the same for FCM.457 

(v) ‘Did not have presence in all [] required countries’.458 

(vi) ‘[]’.459 

(b) Other customers noted that CTM had servicing issues,460 has a reporting 
platform that is not fully implemented461 and is focussed on SMEs.462 

E.67 Figure E.7 highlights that the number of respondents considering CTM and the 
rating it was given are again similar for procurement today, with 1 more 
respondent considering it (in net terms),463 and no change in average suitability, 
remaining at 1.9. The comments that customers left did not inform of any changes 
to the competitive position of CTM in recent years, with one customer noting that it 
still does not have sufficient global coverage.464 

E.68 The customers that we held calls with also indicated weaknesses with CTMs 
offering. For example: 

(a) One customer said that CTM does not have the scope for a programme like 
theirs. However, it also noted that CTM is more focussed on customers with 
a TTV of $25-100 million than on the very largest customers.465 

(b) One customer said that CTM was excluded from their current procurement 
because of its small size and breadth of offering.466 

(c) One customer said that CTM is a regional firm.467 
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(d) One customer explained that CTM pulled out of their procurement process in 
2022 because it did not have the capacity to service the client.468 

(e) One customer said that CTM was considered in the past, but that it was not 
invited to the procurement in 2022.469 

Navan 

E.69 22 respondents out of the 83 considered Navan at their most recent 
procurement,470 and they gave it an average rating of 1.7.471 Of course, as a more 
recent entrant, it is also important to assess the views for a procurement today, 
where Navan would be considered more times (25 out of 58)472 and rated more 
highly at 2.2. 

E.70 At the most recent procurement, Navan was never rated with a 4 and the most 
positive comments about it said that it’s ‘NDC solution was attractive’473 and that it 
had ‘access to content’.474 

E.71 For a procurement today several customers (9) rated Navan more highly than they 
previously did,475 with most of these (6) not consider it at all in their previous 
procurement.476 Customers gave some explanations for this, including: 

(a) One customer who now rated it as 4 (the only one) said, ‘Navan has 
developed since our first RFP’.477 

(b) Another customer who now rated it as a 3 said that Navan had an ‘Interesting 
value proposition with tech-first approach and very good NDC content and 
access’.478 

(c) Another customer with a rating of 3 said that Navan has a ‘New service 
model with focus on end-to-end’.479 

(d) Another customer suggested that Navan has a ‘Better offering now’, but only 
rated it as a 1.480 
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E.72 However, several customers, including those who would consider it in a 
procurement today, recognised weaknesses of Navan’s offering and provided 
negative comments about Navan. 

E.73 For example, customers explained that at their last procurement Navan: 

(a) Did not have the global coverage and expertise to handle its needs ([]).481 

(b) Did not have enough agents to support a high touch programme.482 

(c) Was not ready for large volume accounts.483 

(d) Could not meet complex requirements.484 

(e) Did not have global capabilities.485 

E.74 In addition, some of those who would consider Navan or rate it more highly for a 
procurement today still recognised weaknesses in its offering. For example: 

(a) One customer, who had previously rated it as a 2 because it ‘did not have 
TMC capabilities’, gave it a rating of 3 for a procurement today, saying it had 
improved its tool and ‘[]’.486 

(b) Another customer, whose rating improved from 2 to 3, commented that 
‘Navan has made improvements to their offline offerings and global presence 
since our last RFP. However, they are not quite as strong as the legacy 
agencies with their overall value proposition’.487 

(c) Another customer (rating of 2) suggested that Navan is an ‘Upcoming TMC 
which would be considered, but unlikely to be able to manage a large, global, 
complex organisation like ours’.488 

(d) Another customer (rating of 2) suggested that Navan has ‘Limited offline 
service’.489 

E.75 Most customers that we spoke to in calls suggested that Navan were not suitable 
as a TMC. Only two customers considered Navan in their most recent 
procurement,490 while others explained that it did not think that Navan had 
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appropriate geographic coverage,491 that Navan could not provide on-trip 
support,492 or could not handle offline bookings.493 

Spotnana 

E.76 Respondents rated Spotnana with a similar suitability as Navan during their last 
procurement (average rating of 1.6), but even fewer considered it (only 9, out of 
the 83).494 Like Navan, it was rated more favourably for a procurement taking 
place today, considered by 12 respondents (out of 58)495 with an average rating 
of 2.1. 

E.77 Figure E.4 also shows that Spotnana is seen as significantly more suitable by 
CWT customers than it is by GBT customers (1.8 as opposed to 1.0), which may 
reflect the partnership that CWT has with Spotnana.496 

E.78 There were relatively few comments on Spotnana from the last procurement, and 
none were positive.497 

E.79 The respondents who considered Spotnana for a procurement today did explain 
some more positives, including that it has an ‘Interesting value proposition with 
tech-first approach and very good NDC content and access’,498 is a ‘new service 
model’499 and is a new entrant that is ‘ok on its own’.500 

E.80 However, as with Navan, many respondents identified weaknesses of Spotnana’s 
offering. During their most recent procurement, customers said that Spotnana was 
‘too new of an option’,501 does not have ‘experience with similar accounts’,502 and 
is ‘not big enough to geographically handle us’.503 

E.81 Respondents who now rate it more highly also recognise some weaknesses in its 
offering. For example: 
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(a) One customer (rating of 2) suggested that Spotnana is an ‘Upcoming TMC 
which would be considered, but unlikely to be able to manage a large, global, 
complex organisation like ours’.504 

(b) Another customer (rating of 2) suggested that Spotnana has a ‘Limited offline 
service’.505 

(c) Another customer (rating of 1) said that Spotnana ‘Do not have the global 
footprint, account management and offline support required’.506 

E.82 Customers also told us on calls that Spotnana has weaknesses which stop it being 
considered as a suitable TMC. For example: 

(a) One customer said that Spotnana do not have on-trip support and so cannot 
be trusted in times of emergency.507 

(b) One customer said that Spotnana are still not a viable competitor even after 
partnering with Direct Travel for non-digital services.508 

(c) Several customers also consider Spotnana to only be an OBT rather than a 
TMC.509 

Switching between TMCs 

E.83 In this section we set out the evidence that customers provided about switching 
between TMCs. The most commonly identified barrier to switching in the 
questionnaire was the time cost, selected by 66 respondents,510 and the 
integration of a system, selected by 65 respondents.511 Some customers (14) 
indicated that there would be no or limited barriers to switching between TMCs.512 

E.84 Some customers also told us in calls that switching was difficult. For example, six 
customers told us that they thought switching was difficult or took a long time.513 
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.514 
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E.85 However, some of these customers (5) did indicate a willingness to switch provider 
or had recently switched away from one of the Parties.515 Some customers 
provided views about switching: 

(a) One customer is currently going through a procurement process and, 
although it considers switching to be difficult, it is willing to do it. It did 
however note that it would not consider switching to a TMC which does not 
have full functionality or global coverage, because of the difficulty in 
becoming a global TMC.516 

(b) Another customer noted that although switching is long and complicated, the 
TMCs that it was switching away from and to (CWT and GBT) both made the 
process very easy.517 

(c) Another customer said that switching was inevitable and unavoidable to 
consolidate their providers, and that it did not lead to much change to the 
experience for employees as they continued with the same OBT.518 

Technological change 

E.86 Some customers noted that technology was an important aspect of the TMCs’ 
offer and Navan and Spotnana are leading the way in this regard. For example: 

(a) One customer told us that proprietary technology was very important to the 
overall quality of service provided by TMCs like GBT, BCD, and CWT.519 It 
indicated that Spotnana and Navan were disrupting the TMC industry with 
their technology offering by providing a uniquely good user experience.520 It 
told us that, of the three largest TMCs, GBT’s technology was very good, 
while BCD’s technology was adequate and CWT’s offering [].521 

(b) One customer indicated that large TMCs like GBT have invested heavily in 
technology to boost their competitiveness in recent years.522 It said that 
Spotnana’s technology offering enabled greater price transparency that may 
drive significant change over time.523 

(c) One customer told us it expects radical industry change in the next five years 
as technology enables a seamless global experience.524 
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E.87 However, customers also highlighted the continued importance of the other 
aspects of TMC service alongside the technological solutions. 

(a) One customer, [], told us that entrants like Navan and Spotnana did not 
provide services offered by other TMCs such as visa procurement and best-
in-class operations management.525 As a result, it now does their operations 
management in-house to account for this.526 It suggested that, despite their 
innovative technology and user experience, Navan still has a lot of work to do 
as an end-to-end TMC.527 

(b) One customer considered that in-person support provided by TMCs will 
always be required, regardless of technological progress.528 

(c) One customer, [], told us that whilst it was looking for an OBT that was 
innovative, it was not looking for a disruptive TMC service.529 

Views on the Merger 

E.88 In this final section we present the views that customers gave about the impact 
that the Merger would have on competition between TMCs for GMN customers. 
Four options were presented to customers in the questionnaire for the impact 
(Positive, Negative, No impact and Don’t know), and customers could also explain 
the answer that they selected.530 

E.89 Respondents gave a variety of answers to this, and many (24) indicated that they 
did not know what the impact would be.531 However, of the others, the majority 
(40) indicated that the Merger would have a negative impact,532 with only some 
indicating that the Merger would have a positive impact (15)533 or no impact 
(11).534 

E.90 Respondents who thought that there would be no impact on competition (11)535 
either thought that there would be enough options in the market (4)536 or that there 
would be no impact on their existing relationships (3).537 

 
 
525 Third party call note. 
526 Third party call note. 
527 Third party call note. 
528 Third party call note. 
529 Third party call note. 
530 Question 12a asked customers ‘What are your views, if any, on the impact of this Merger on competition between 
TMCs for customers like you.?’. Options included: ‘Positive’, ‘Negative’, ‘No impact’ and ‘Don’t know’. Question 12b 
asked customers ‘Please explain’. 
531 Third party responses to the CMA’s customer questionnaire. 
532 Third party responses to the CMA’s customer questionnaire. 
533 Third party responses to the CMA’s customer questionnaire. 
534 Third party responses to the CMA’s customer questionnaire. 
535 Third party responses to the CMA’s customer questionnaire. 
536 Third party responses to the CMA’s customer questionnaire. 
537 Third party responses to the CMA’s customer questionnaire. 
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E.91 Some respondents (15) explained why they thought the Merger would have a 
‘positive’ impact,538 with the majority of these (9) suggesting that there would be 
more investment and so an improved offering from the merged TMC.539 

E.92 However, many respondents (40) explained why they thought the Merger would 
have a ‘negative’ impact on competition.540 The majority of these customers (36) 
explained that there would be fewer TMC options to choose from,541 with some 
(10) customers suggesting that they would face a monopoly if the Merger were to 
go ahead.542 Some customers explicitly mentioned the possibility of worse service 
(5)543 and higher pricing (7) after the Merger.544 A few customers (3) also thought 
that the Merger would be ‘negative’ because GBT provide a bad service,545 and 
one customer explained that the Merger threatened the partnership between CWT 
and Spotnana.546 

E.93 The customers that we spoke to on calls also had a variety of views about the 
Merger. 

(a) On the one hand, some customers noted why this Merger could have a 
negative impact. For example: 

(i) Two customers both thought that the Merger would be negative 
because it reduces the options available to them.547 

(ii) One customer were neutral about the Merger but thought that it could 
make the market evolve more slowly.548 

(b) However, some thought that the Merger would not have this impact, and 
even that it may be positive for the market. For example: 

(i) Two customers both noted that [].549 

(ii) One customer said that the Merger could allow it to achieve better deals 
with suppliers.550 

 
 
538 Third party responses to the CMA’s customer questionnaire. 
539 Third party responses to the CMA’s customer questionnaire. 
540 Third party responses to the CMA’s customer questionnaire. 
541 Third party responses to the CMA’s customer questionnaire. 
542 Third party responses to the CMA’s customer questionnaire. 
543 Third party responses to the CMA’s customer questionnaire. 
544 Third party responses to the CMA’s customer questionnaire. 
545 Third party responses to the CMA’s customer questionnaire. 
546 Third party responses to the CMA’s customer questionnaire. 
547 Third part call notes. 
548 Third party call note. 
549 Third party call notes. 
550 Third party call note. 
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(iii) Some customers said that there is sufficient competition in the 
industry.551 

(iv) Other customers were mixed about the Merger and recognised that 
there was potential for pros and cons from it. For example, One 
customer said that it may improve the product that their TMC can offer, 
but that it could also increase costs.552 

 

 
 
551 Third party call notes. 
552 Third party response to the CMA’s questions. 
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Appendix E Annex 1: Third party respondents to the CMA’s customer 
questionnaire 

[] 
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APPENDIX F: Third party evidence – competitors 

Introduction 

F.1 This appendix sets out evidence gathered from competitors and other third parties. 

F.2 In this section, we set out: 

(a) competitors’ evidence on customer requirements; 

(b) competitors’ evidence on TMCs; 

(c) competitors’ evidence on switching barriers; 

(d) competitors’ entry and expansion plans; and 

(e) competitors’ and other third parties’ views on the Merger. 

Approach to evidence gathering 

F.3 The evidence discussed was collected through a combination of written responses 
to RFIs and a series of calls with competitors, who provided detailed insights into 
their business operations and the competitive landscape. Specifically, eleven 
competitors responded to our RFIs, and we conducted additional calls with seven 
of these respondents to further explore their views and gather supplementary 
information. Key focus areas of the RFIs included views on the strength of 
competition, switching barriers, entry and expansion plans, barriers to entry, views 
on new tech entrants, and views on the Merger. Calls focused on discussing in 
further detail competitors’ views on customer segmentation, switching barriers, 
using multiple TMCs, the competitive landscape (including views on tech entrants), 
entry and expansion plans, and buyer power (ie the ability of GMNs to negotiate 
favourable terms, influence pricing or affect the dynamics of competition within the 
market). 

F.4 We have analysed this evidence to provide an assessment of the competitive 
dynamics in the GMN segment and the broader business travel market. 

Customer requirements 

F.5 This section outlines competitors' views on customer requirements when 
purchasing business travel services, focusing on differentiation in customer needs, 
unmanaged travel, and whether customers appoint a single or several TMCs. 
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Differentiation in customer needs 

F.6 Competitor evidence shows that GMNs have distinct needs that set them apart 
from smaller customers, primarily due to the size and scope of their travel 
programs and associated complexity. 

F.7 Most competitors (except [])553 told us that complexity in customer requirements 
is largely driven by TTV and geographical coverage.554 Some competitors 
highlighted the correlation between geographic footprint and TTV, noting that 
larger, international customers tend to have higher TTV.555 

F.8 Some competitors told us that TTV alone is not always a good indicator of 
complexity, as certain domestic customers with high TTV may have simpler 
requirements, while smaller customers with a global footprint may require more 
sophisticated solutions.556 Competitors told us that customers with high TTV 
stemming from predominantly domestic travel might have simpler requirements 
than those with smaller TTV but more extensive international travel.557 However, 
one competitor also told us that some multi-regional high-TTV customers may 
have relatively straightforward needs if they require only minimally customised 
international flights, while others needing local domestic travel or unusual points of 
sale present greater challenges.558 One competitor pointed out that whilst smaller 
customers (with lower TTV) active in several regions might be difficult to manage, 
such scenarios are less common.559 For this reason, the industry segments 
customers based on size, as size is easier to measure than the level of complexity 
of the customer’s requirements.560 

F.9 Two competitors told us that they explicitly use geographic footprint as a formal 
means of categorising customers,561 while another competitor told us that TTV is 
an industry standard measure.562 

F.10 Different competitors apply different thresholds to define complexity. For instance, 
one competitor considers that ‘Enterprise’ customers (defined as those with TTV of 
more than $30 million and operations in at least two regions) are more likely to 
have complex or bespoke needs.563 One competitor uses a lower threshold of 
$5 million TTV but requires customers to operate in at least three different regions 

 
 
553 One competitor indicated that there is no clear relationship between a firm’s TTV and the complexity of their travel 
needs. Instead, the primary difference between customers is their required geographic footprint and whether they 
prioritise price or service quality when procuring their TMC (Third party call note). 
554 Third party call notes. 
555 Third party call notes. 
556 Third party call notes. 
557 Third party call notes. 
558 Third party call note. 
559 Third party call note. 
560 Third party call note. 
561 Third party response to the CMA’s competitor questionnaire; and third party call note. 
562 Third party call note. 
563 Third party response to the CMA’s competitor questionnaire; and third party call note. 
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for them to be classified as complex.564 One competitor similarly segments its 
customers based on TTV, using brands like [] for customers with TTV less than 
£[] million, [] for customers with less than £[] million TTV, and described 
enterprise customers as those with TTV exceeding £[] million per annum.565 
One competitor told us that until recently it segmented customers based on 
employee numbers, classifying those with 0-250 employees as ‘SMEs’, 250-800 
employees as ‘Medium’, and those with over 800 employees as ‘Large Global’.566 

F.11 In addition to TTV and geographic footprint, other competitors highlighted that the 
level of customisation or bespoke service, often referred to as ‘white glove’ 
treatment or ‘high touch’ services, also contributes to customer complexity.567 For 
example, one competitor told us that GMNs often require ‘high touch’ services, 
with dedicated teams and global traveller tracking.568 One competitor told us that 
its marine and energy customers have complex needs due to the offline services 
required, such as visa procurement and managing large groups of shift workers 
with multiple points of origin and destinations (eg cargo ships, oil rigs).569 One 
competitor also said that the level of specialisation (eg need for crew 
transportation), the degree of customisation, and invoicing requirements, all added 
to the complexity of customers’ travel programs.570 

F.12 Notwithstanding some variation in the metrics and thresholds used, overall the 
competitor evidence set out above indicates that TTV is generally used as a metric 
to differentiate the needs of larger and smaller customers, and that competitors 
consider the complexity in customer requirements to be largely driven by a 
combination of TTV and geographic reach, with large, internationally active 
customers generally exhibiting more complex needs. 

Unmanaged travel as a constraint 

F.13 In phase 2, the evidence gathered from competitors shows that bringing travel 
booking services in house or permitting employees to book their own travel and 
expense it back through their employer is unlikely to be a viable alternative to TMC 
services. This evidence is discussed below. 

(a) No competitors suggested that unmanaged travel represented a viable 
alternative to TMCs for their GMN customers. 

(b) Many competitors indicated that GMN customers required a TMC’s specialist 
expertise to meet a range of specific needs. These included employee 

 
 
564 Third party call notes. 
565 Third party call note. 
566 Third party putback response. 
567 Third party call notes. 
568 Third party call note. 
569 Third party call note. 
570 Third party call note. 
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tracking to comply with duty of care requirements,571 visa procurement,572 
disaster response and disruption mitigation,573 and expense tracking.574 One 
third party also told us that having a managed travel programme ensured 
security and risk mitigation, which companies would not want to give up.575 

(c) No competitors indicated that TMC customers commonly switched back to 
unmanaged travel, and one competitor explicitly indicated this was very 
uncommon.576 It suggested there was a clear rationale for customers with 
over $50,000-100,000 TTV per annum to use a TMC.577 

F.14 Overall, the competitor evidence set out above consistently indicates that GMNs 
have specific travel management needs which are met by a TMC, and which are 
unlikely to be met by unmanaged travel. There is also little evidence of GMNs 
switching away from managed travel to unmanaged travel. 

Appointing a single vs several TMCs 

F.15 Many competitors suggested it was uncommon for GMN customers to use multiple 
TMCs578 and identified several main reasons why GMN customers prefer using a 
single TMC globally. More specifically, some competitors submitted that: 

(a) GMN customers prefer to use a single TMC to reduce the administrative 
burden of reconciling data provided by each TMC to meet their duty of care 
obligations, including global monitoring of traveller location and safety.579 

(b) GMN customers have high expectations for service quality and consistency, 
and as a result value having a single point of contact with standardised global 
service.580 

(c) Consolidating to a single TMC simplifies data collection, analysis, and 
reporting.581 

F.16 A few competitors indicated that using multiple TMCs might be more appropriate in 
a limited set of circumstances. For instance, one competitor indicated that some 
customers with very bespoke requirements, or who operate a dual supplier 
strategy for business continuity reasons, may use multiple TMCs, though this was 

 
 
571 Third party call notes. 
572 Third party call note. 
573 Third party call note. 
574 Third party call note. 
575 Third party call note. 
576 Third party call note. 
577 Third party call note. 
578 Third party call notes. 
579 Third party call notes. 
580 Third party call note. 
581 Third party call note. 
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uncommon.582 One competitor also suggested that informed GMN customers saw 
benefits in using multiple TMCs, including achieving greater value for money by 
utilising a TMC only in the region where it has the most comprehensive coverage 
or lowest costs.583 One competitor indicated that customers using multiple TMCs 
made it easier to manage otherwise very complex GMNs by reducing the 
geographic scope of the contract.584 

F.17 Competitors suggested there has been a trend towards consolidation in recent 
years.585 One competitor told us that it did not know of any examples of customers 
switching back to multiple TMCs after choosing to consolidate.586 

F.18 Overall, competitors indicated that there are a number of reasons why GMN 
customers generally favour using a single TMC globally and the trend has 
generally been towards consolidation, despite there also being some benefits to 
using more than one TMC. 

Competitor evidence on TMCs 

F.19 We asked competitors to rate how closely GBT and CWT compete with each other 
for GMN customers on a scale from one to five, where one is ‘not competing’, two 
is ‘not close’, three is ‘somewhat close’, four is ‘close’, and five is ‘very close’. 
Respondents gave an average score of 4.9, with individual scores ranging from 
four to five. 

F.20 We also asked competitors to rate how closely they consider certain TMCs 
compete with GBT and CWT for GMN customers on a scale from one to five, with 
one being ‘not competing’ and five being ‘very close’.587 In our competitor 
questionnaire, we specifically focused on the strength of competition for 
multinational customers.  We described this group 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). BCD received an average score of 4.9 (score range: 4-5), 
while FCM scored 4.2 (score range: 3-5), CTM scored 3.6 (score range: 2-5), and 
Navan scored 3.6 (score range: 3-5). ATPI averaged 3.3, and Spotnana received 
a 3.0 (score range: 1-5), while TravelPerk scored 2.4 (range: 1-4). Internova 

 
 
582 Third party call note. 
583 Third party call note. 
584 Third party call note. 
585 Third party call notes. 
586 Third party call note. 
587 Specifically, we asked competitors to rate the following TMCs: BCD, Blockskye/Kayak, Clarity, CTM, ATPI, FCM, 
Gray Dawes Travel, Internova, Navan, Spotnana, TravelPerk, Corporate Traveller, Direct Travel. We also asked 
competitors to add competitors if applicable. 
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scored 2.3 (range 1-4), both Clarity and Gray Dawes averaged 2.2 (range: 1-3), 
and Booking.com received an average score of 1.6 (with range: 1-3). 

F.21 Although we gave 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, with the only exception being [] who 
rated Blockskye’s competitive strength against GBT as 3 and against CWT as 2.588 

Table F.1: 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 party responses to the CMA’s RFI; and third party call note. 

Competition between GBT and CWT 

F.22 One competitor told us that GBT and CWT have [], making them direct 
competitors.589 One competitor described both GBT and CWT as very strong 
competitors across all market sectors and regions.590 One competitor told us that 
corporates have always seen CWT as the best alternative to GBT.591 One 
competitor highlighted that GBT and CWT often tender for the same RFPs, with 
many clients switching between the two.592 According to two competitors, both 
GBT and CWT have comparable global footprints and significant presence in the 
GMN segment.593 One competitor added that CWT has a particular focus on 
industrial and US government clients, while GBT leans more towards professional 
services; however, this does not change their ability to compete for each other’s 
clients.594 One competitor told us that GBT and CWT compete closely with each 
other and both are seen as ‘mega TMCs’ that have the global partner network and 
infrastructure to support the complex needs of a GMN travel program. It added 
that both GBT and CWT also have significant influence over content agreements 
with GDS intermediaries and other travel suppliers.595 

 
 
588 Third party response to RFI. 
589 Third party response to RFI. 
590 Third party response to RFI. 
591 Third party response to RFI. 
592 Third party responses to RFI. 
593 Third party responses to RFI. 
594 Third party response to RFI; and third party call note. 
595 Third party response to RFI. 
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F.23 Two competitors acknowledged that [].596 [].597 One competitor submitted that 
CWT lacks [], although it remains a strong player, and it had not noticed any 
changes to CWT’s participation as a competitor in RFPs.598 

BCD 

F.24 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.599 All competitors 
viewed BCD as being able to fully compete with GBT and CWT for GMN 
customers.600 Specifically, competitors submitted BCD was similar in scope of 
clients, work and geographical reach.601 One competitor emphasised that BCD’s 
larger scale gives it greater leverage with suppliers, allowing it to compete more 
closely with GBT and CWT on price.602 One competitor told us that it viewed BCD 
as competing very closely to the Parties across all customer segments, but 
specifically in the GMN segment. It also told us that it views BCD as the second-
largest TMC globally after GBT, and together, GBT, CWT, and BCD dominate the 
top corporate travel accounts in key markets like the US, with no other TMC 
having a comparable number of high-spend customers.603 One competitor viewed 
BCD as a ‘mega’ TMC equivalent to the Parties.604 

FCM 

F.25 FCM identified BCD as its main competitor because it considered it to have  
similar service offerings and customer bases. It also told us it competes with GBT, 
CWT, and occasionally Egencia (part of GBT) and CTM. It considers customers it 
refers to as mid-market customers, ie those with TTV between $3-50 million, and 
that the GMN segment is not its primary source of revenue. It told us that 
compared to its competitors, it has a relatively stronger offering in the APAC 
region and less experience with GMNs in North America, a key market for large 
corporate clients.605 

F.26 One competitor told us that while FCM have local market coverage, its global 
reach and integration are not as developed or consistent as GBT’s and CWT’s and 
described FCM as primarily focused on a small-to-mid segment.606 One competitor 
acknowledged that despite FCM’s smaller scale, it has been successful in winning 
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some large clients. However, it told us that FCM has faced challenges in delivering 
services to more complex accounts, [], due to the unexpected complexity of 
those programs.607 One competitor viewed FCM as one of the closer competitors 
to the Parties after BCD with a relatively stronger presence in Oceania and Asia 
but with limited competition for GMN customers.608 Although in the competitor 
questionnaires response one competitor told us that FCM positions itself as a 
global TMC, competing regularly in global RFPs against GBT and CWT, unlike 
GBT, CWT, and BCD it did not refer to it as a ‘mega’ TMC.609 In addition, this 
competitor estimated that 70-80% of GMN bids are awarded to GBT, CWT, and 
BCD with FCM occasionally securing smaller deals.610 One competitor described 
FCM as the fourth largest TMC in the world, with a global footprint and an 
increasing GMN customer base.611 One competitor referred to FCM as the fastest-
growing global TMC, while one competitor classified FCM as a second-tier TMC in 
comparison to the largest players, though still a significant competitor.612 

CTM 

F.27 CTM views itself as a TMC with a strong focus on technology, but acknowledged 
limitations in its geographic scope when compared to competitors such as GBT, 
CWT, BCD, and FCM. It stated that it does not automatically exclude customers 
based on geography, but it is less likely to compete for clients with [], where it is 
a weaker competitor. It 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.613 It told us that its proprietary technology plays a key role in its 
service differentiation, particularly through tools that simplify the booking process 
and compare airfares to secure the best prices for customers.614 

F.28 One competitor indicated that CTM has a more limited geographic scope 
compared to larger players, which constrains its ability to compete in global 
RFPs.615 It told us that while CTM has local market coverage, its global reach and 
integration are not as developed or consistent as GBT’s and CWT’s. It described 
CTM as primarily focused on the small-to-mid segment.616 One competitor viewed 
CTM as having a relatively stronger presence in Oceania and Asia, and as 
competing for GMN customers but to a limited extent.617 It also told us that both 
CTM and FCM could potentially serve customers that it currently cannot, 
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depending on how they develop their strengths; and that both CTM and FCM have 
expanded their capabilities through acquisitions.618 One competitor did not have a 
strong view on CTM’s market position but indicated that CTM is understood to 
primarily target SMEs and mid-market customers, with a limited presence in the 
GMN space.619 One competitor submitted that CTM has a global footprint with a 
limited number of GMN customers and that CTM primarily focuses on small and 
medium customers.620 One competitor added that CTM is comparable in size to 
GBT and CWT in certain markets.621 

Navan 

F.29 Navan told us that it has transitioned from its initial focus on US tech firms to 
serving both SMEs and GMNs in Europe and the US. Its acquisition of Reed & 
Mackay in 2021 helped with servicing clients with more complex needs.622 It 
viewed itself as the strongest competitor to GBT and CWT after BCD, citing steps 
it had taken to build the foundations for winning larger customers.623 However, it 
acknowledged that [].624 It told us that while it is open to acquiring GMNs, it 
evaluates each opportunity on a case-by-case basis to assess economic viability 
and strategic fit.625 It told us that customers such as [] invited Navan to bid on 
their contracts, however Navan chose not to pursue these bids.626 It told us that 
GMNs often have specific and varied requirements, [],627 and it only pursues 
those that fit its capabilities. It cited an example of [], where high levels of 
customisation, such as presence in [] and access to domestic [] supply, []. 
It told us that while it can handle highly customised opportunities, it only pursues 
those that are a good match for its setup. However, it []. It considered that this 
does not limit its ability to serve different customer segments, []. It also 
confirmed that it is at the forefront of technology, particularly with respect to NDC 
bookings, which it views as a key differentiator in the market. 

F.30 One competitor views Navan as a future threat rather than an immediate 
competitor and considers Navan to be lacking the global infrastructure to service 
fully integrated GMN needs. It indicated TMCs like Navan and Spotnana who 
require customers to use their own tools and cannot integrate with the existing one 
are automatically excluded from the RFP process.628 
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F.31 Some competitors considered Navan had limited geographical scope.629 One 
competitor told us that Navan remains reliant on its partner network, especially 
outside of North America and the UK, limiting its ability to compete with larger 
TMCs.630 One competitor indicated that Navan spearheaded a wave of 
technology-led disruption in North America, but lacks the global footprint required 
to consistently win tender offers in the GMN space.631 One competitor told us that 
while Navan is a disruptor focused on technology, it has yet to achieve the global 
scale necessary to serve the larger end of the GMN market effectively.632 One 
competitor considered Navan to position itself as a tech player, in the small to mid-
segment and that its customers didn’t necessarily need international coverage and 
had less complicated travel programmes.633 

F.32 One competitor considered Navan to be going through a similar journey to 
Egencia when it gradually scaled from being a small business to one capable of 
competing for large (although possibly not the largest) customers.634 

Spotnana 

F.33 Spotnana told us that it operates as a ‘Travel-as-a-Service’ platform that 
complements and partners with TMCs rather than directly servicing GMNs itself. 
Unlike traditional TMC systems, which rely on GDS and often on different OBTs in 
various markets, it provides a single source platform with a central record of each 
client’s bookings.635 It said that it is not [].636 It told us []. As a result, 
Spotnana []. For instance, Spotnana [].637 It told us that the investment in 
Direct Travel made by one of Spotnana’s investors [].638,639 However, it 
indicated that [].640 It told us that [].641 It told us that [].642 

F.34 One competitor told us that while there were certain commonalities between [] 
and Spotnana (when acting as a TMC rather than tech provider) it views Spotnana 
as lacking the full capabilities of a traditional TMC. Specifically, it said Spotnana 
does not provide the same end-to-end services and expense solutions as [], nor 
does it have the underlying support infrastructure that [] considers essential for 
a fully-fledged TMC. It said that Spotnana typically partners with traditional TMCs 
to provide modular technology solutions, such as connectivity to airlines and 
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booking tools, rather than directly competing for large corporate clients. It indicated 
that while it did see Spotnana acquiring selective customers directly, the most 
usual strategy seemed to be a partnership approach (ie selling tech infrastructure 
to other TMCs in the industry).643 Some competitors expressed uncertainty about 
Spotnana's strategy, noting that it is unclear whether Spotnana intends to remain a 
tech provider or evolve into a TMC.644 One competitor considered that while 
Spotnana has gained traction with tech-based offerings, the advantages of using 
Spotnana in the GMN segment are not yet proven.645 Two competitors told us that 
Spotnana is best viewed as a US-focused technology company with a strong 
online booking tool, but that they do not consider Spotnana a significant competitor 
in the GMN segment.646 However, one competitor indicated that the acquisition of 
Direct Travel by one of Spotnana’s investors may enable Spotnana to offer some 
TMC services independently of other TMC partnerships.647 

Other competitors 

F.35 Competitors like ATPI highlighted the difficulty of competing with leading TMCs on 
price due to their scale, which allows them to charge near-zero transaction fees. It 
told us [].648 One competitor described ATPI as having limited geographical 
scope and global services, while another competitor told us that ATPI could fully 
compete with the Parties, particularly in the Energy, Mining, Resources & Marine 
(ERM) vertical.649 One competitor told us that ATPI competes with GBT in the UK 
SME market, particularly in the marine sector.650 One competitor told us ATPI 
focuses on mid-market accounts in the US and UK, and another competitor 
submitted ATPI’s GMN customer base is concentrated in the offshore energy 
sector, with global capabilities primarily through partnerships.651 One competitor 
viewed ATPI as having a growing global footprint, and another competitor 
categorised ATPI as a second-tier TMC.652 One competitor told us that ATPI 
generally does not target GMNs, though it may have some GMN customers 
through opportunistic wins or existing client growth.653 One competitor described 
ATPI as a specialised TMC focused on complex travel needs in industries like Oil 
& Gas, with a customised service for sophisticated itineraries.654 
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F.36 TravelPerk told us that it does not consider GBT or CWT as direct competitors as 
its target customer segment is SMEs and mid-market businesses.655 Regarding 
TravelPerk, one competitor told us that it competes periodically in the mid-market 
multinational segment, while another competitor suggested it had limited 
geographical scope.656 One competitor submitted TravelPerk has some ability to 
compete, however, stated that its competitiveness may be limited when GMN 
clients require high-touch servicing.657 One competitor described TravelPerk as 
focused on smaller companies with a tech-centric approach.658 One competitor 
also told us that TravelPerk primarily targets SMEs rather than GMNs.659 One 
competitor viewed it as a tech disruptor still developing its global footprint, while 
another competitor told us TravelPerk is focused on European SMBs and tech-
forward clients, although its recent acquisition of Amtrav in the US could shift 
this.660 One competitor compared it to Navan, but smaller in scale.661 

F.37 Booking.com acknowledged that it is in the early stages of developing its Kayak for 
Business platform, [] and told us that it [].662 Competitors had varied views on 
Booking.com. One competitor told us that CWT has a partnership with 
Booking.com for its ‘Booking for Business’ solution.663 One competitor submitted 
that ATPI has limited geographical scope, while another competitor highlighted 
that its ‘high touch’ servicing in all markets is not fully developed.664 One 
competitor viewed Booking.com more as an online tool than a TMC and Clarity 
stated that it is primarily focused on smaller customers.665 One competitor told us 
that Booking.com targets leisure customers and its services are not suited to GMN 
clients.666 One competitor described Booking.com as an online travel agency 
primarily focused on business to customer services, with ‘Booking for Business’ 
aimed at very small businesses in the unmanaged travel segment, and not a 
competitor for GMNs.667 One competitor told us that Booking.com does not yet 
offer the structured, reliable servicing required for a GMN travel program.668 

Entry and expansion plans 

F.38 The competitor evidence we gathered indicates that many TMCs, specifically 
those other than GBT, CWT, and BCD, have some plans to expand into the GMN 
segment, albeit with different customer or geographic focuses and different 
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strategies. Most TMCs focus on organic growth, with some leveraging partner 
networks to extend their geographic coverage. 

F.39 Navan said that []. It told us that [].669 It told us []. It submitted that [].670 It 
told us that []. However, it said that [].671 

F.40 CTM [] submitted that it remains very active in developing its value proposition 
to support GMN clients. It told us that it will consider [].672 

F.41 FCM told us that it already targets and services GMNs and it currently has no 
plans to change its existing strategy and service offerings. It told us that it has 
been servicing GMNs for over 20 years and is focused on organic growth.673 It 
submitted its key strategy is centred around service differentiation rather than price 
competition. To fuel GMN client growth, [].674 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.675 

F.42 Spotnana told us that []. Instead, it [].676 It added that [].677 Its [].678 

F.43 ATPI told us that it is focused on [].679 It plans to [].680 

F.44 TravelPerk told us that its decision [] was based on two factors. The first was 
the fact that []. The second was that [].681 

Barriers to entry and expansion 

F.45 One competitor told us that it was very challenging to break into the GMN 
customer space without already having existing customers in this segment. It also 
highlighted the importance of experience in this segment to understand and cost 
the resources required to service a client and get the pricing right.682 

F.46 One competitor submitted that it is difficult for individual businesses (initially at 
least) to provide the breadth of services that GMN require across multiple and 
expanding geographies. The development of these service offerings takes 
significant time (owing to technological complexities and divergent customer and 
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regional requirements).683 One competitor, echoing these views, submitted that 
establishing in new territories requires resource in the local market, content for that 
market, language, and currency capabilities.684 

F.47 One competitor echoing similar views told us that, historically, entry into the GMN 
segment of BTA services has required significant investment in technology 
platform customisation and people capabilities in order to provide a high level of 
service expected in the GMN segment, which requires a high degree of 
customisation in each geographical region. It added that some GMN customers 
may also require customisation depending on their industry; for example, in the oil 
and energy sectors these customers may require specific solutions for offshore 
worker travel.685 

F.48 Competitors indicated that they face challenges in offering competitive rates due to 
a lack of scale, which makes it difficult to negotiate favourable deals with travel 
suppliers and limits their ability to serve GMNs at scale.686 One competitor added 
that scale of business means that TMC can negotiate further back-end 
commissions from suppliers, this enables a TMC to subsidise its point-of-sale fees 
better than suppliers that don’t have this scale.687 According to one competitor, 
GMNs have larger bargaining power than their smaller counterparts due to their 
scale and are generally able to negotiate lower fees, which puts pressure on 
achieving low factor costs and high supplier commissions. It added that scale 
comes with increasing negotiation power with travel suppliers that helps TMCs to 
get higher commissions and offer more competitive fares (as well as building those 
relationships with suppliers).688 One competitor similarly told us that both GBT and 
CWT are also likely large enough from a volume perspective to influence content 
agreements with GDS intermediaries and other travel suppliers.689 

F.49 One competitor submitted that technology customisation for GMNs, including 
integration with legacy systems, was a significant obstacle, being time-consuming 
and expensive. It also submitted that expanding geographic coverage presents 
significant challenges, including establishing local presence, building supplier 
relationships, adapting to regulations, and high costs for offices, staff, and 
marketing. It said that, as a result, expansion often takes years, with partnerships 
as the most common route, though leading TMCs' exclusivity agreements limit 
new entrants’ options. It also told us that building global service infrastructure, 
such as 24/7 support, is costly and complex, with additional risks when onboarding 
large GMN clients. According to this competitor, new entrants face difficulties 
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establishing reputation and trust, competing with established players who have 
customer loyalty and credibility.690 

F.50 One competitor submitted that legal barriers, such as obtaining ticketing rights, 
can take years to overcome and often drive acquisitions in the tech-led TMC 
space.691 Competitors said that meeting the regulatory requirements in multiple 
geographies, particularly around tax and reporting, also adds complexity.692 

F.51 Furthermore, One competitor emphasised that GMNs require ‘high touch’ services, 
including customised solutions, skilled staff, and deep integration across multiple 
geographies.693 For newer entrants or smaller players, the inability to provide 
these ‘white glove’ services poses a significant barrier to capturing GMN clients.694 
One competitor also indicated that even acquiring and integrating local businesses 
to build a uniform service offering may not be sufficient to meet GMNs’ 
expectations of working with a provider that is perceived to be ‘big enough’.695 

F.52 One competitor indicated that some GMNs have direct agreements with specific 
booking tools like SAP Concur and any TMC unable to integrate with the tool 
selected by the customer is automatically excluded from the RFP process. 
According to this competitor, Navan and Spotnana, for instance, require customers 
to use their proprietary technology, which limits their ability to compete for certain 
GMN contracts.696 

F.53 One competitor cited cost and operational considerations as the only significant 
obstacles.697 

Switching barriers 

F.54 All competitors indicated that switching was at least somewhat difficult for GMNs, 
and a majority told us switching was difficult or very difficult.698 The most 
commonly provided reasons for this are discussed below. 

(a) Switching requires a significant time and resource investment. Many 
competitors highlighted that GMNs’ RFP processes are complex and can 
take many months to complete.699 After conducting an RFP and deciding to 
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switch, GMNs then face a lengthy and costly implementation period to 
achieve a smooth transition.700 

(b) Almost half of the competitors indicated that GMNs’ fear of travel programme 
disruption reduced their willingness to switch.701 

(c) Many competitors indicated that migrating traveller data between TMCs was 
a key challenge when switching.702 One customer suggested that the ease of 
data migration depended on the willingness of the incoming and outgoing 
TMCs to cooperate.703 

(d) Transitioning between TMCs can require major re-engineering of IT 
infrastructure and significant expenditure on staff retraining.704 

(e) One competitor indicated that TMCs often bundle enterprise resource 
planning and expensing services within their contract.705 This deepens a 
customer’s integration within the TMC’s product ecosystem and increases 
switching barriers by raising the extent of systems reengineering and staff 
retraining required to switch. This competitor also indicated that levels of 
TMC integration and customisation increase over time, meaning customers 
who have been with their TMC for a long time may find it harder to switch.706 

(f) Another competitor suggested there was a perception amongst GMNs that 
there were a limited number of TMCs who could meet their needs, reducing 
their willingness to switch.707 

(g) Another competitor suggested that switching away from the Parties was 
particularly challenging because, apart from BCD, other TMCs did not have 
sufficient scale to compete on pricing. This is because the Parties use their 
scale to negotiate large commissions from suppliers, enabling them to 
subsidise their point-of-sale pricing to GMNs.708 

F.55 Competitors provided a range of estimates for the time required to implement a 
new contract after winning an RFP. Three quarters of competitor responses 
indicated that a period of six to twelve months was common, though estimates 
ranged from three months to two years.709 Some competitors indicated that the 
time taken to onboard a customer varied widely depending on their scale, 
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complexity and service needs.710 One competitor suggested that implementation 
times were getting longer rather than shorter.711 

F.56 Only one competitor suggested that GMNs may find switching easier than smaller 
firms.712 It indicated that GMNs often had experienced internal travel staff and 
sophisticated internal processes that smoothed the transition. As a result, GMNs 
could switch more easily and with a reduced risk of travel disruption compared to 
smaller customers who relied heavily on the TMC to manage the transition. 
However, two competitors instead suggested that GMNs found the switching 
process to be harder, longer, or riskier than for smaller firms.713 

F.57 No competitors suggested that customers switched frequently and almost half 
explicitly indicated that switching levels were low.714 One competitor indicated that 
switching had increased in recent years.715 Similarly, one competitor indicated that 
many companies conducted RFPs following a decline in TMC service quality post-
COVID. However, it estimated that only around 20% of these post-COVID RFPs 
resulted in a change in TMC.716 Two competitors also highlighted that many GMNs 
conducted RFPs to comply with internal due diligence requirements and were not 
seriously looking to switch.717 One competitor indicated that it was common for 
GMNs to remain with their TMC for over a decade rather than incur switching 
costs, even if they were not completely satisfied with the TMC’s service.718 

Technological change 

F.58 Competitors have recognised technological changes in the market, with Navan 
and Spotnana driving forward innovation: 

(a) One competitor submitted that TMCs must continue to innovate to remain 
competitive, especially with potential future threats from companies like 
Navan and Spotnana. It observed that as a result of customers increasingly 
pressuring TMCs to improve their technology offerings, it has invested 
significantly in technology to meet these expectations.719 

(b) One competitor told us that Navan’s and Spotnana’s models give customers 
greater control over their travel management, allowing airlines to bypass 
traditional TMCs who make their bookings through the GDSs.720 
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(c) One competitor told us that it differs from traditional TMCs as it has its own 
technology and is more vertically integrated. It told us that in general, its 
clients are more ‘tech forward’ and its technological offering enables 
employees to book travel in a different way.721 

(d) One competitor told us that over the next five to ten years there would be 
significant changes in the industry with the airlines driving the next phase of 
technological change and AI increasing digitalisation of travel. It suggested 
that technology could remove the need for a centralised service with 
personnel in regional offices. 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.722 

F.59 However, competitors also stressed the importance of the full TMC service, 
including in-person support, despite these changes: 

(a) One competitor submitted that the recent technological advancements in the 
industry are part of the norm for the travel industry where change is ongoing 
and constant. It told us that travel is not a simple transaction and will never 
be commoditised for example ensuring the safety and security of 
travellers.723 

(b) One competitor submitted that it was difficult to grow globally as a TMC, as 
there are many hurdles to overcome and it now considers it better to work 
together with the TMC. Additionally, it told us that many customers still 
require TMC services, in addition to technology, to service their travel 
programs due to the complexity of travel.724 

(c) One competitor told us that higher-TTV GMN customers often want ‘white 
glove’, ‘high touch service’. This means TMCs must offer dedicated teams 
that can track travellers globally to ensure they always have access to an 
advisor that can service their needs. It further clarified that it has additional 
teams dedicated to individual C-suite executive teams to offer enhanced 
support and ancillary services like itinerary management. It also added that 
technology led competitors such as Spotnana and Navan lack a compelling 
offer for GMN customers who want TMCs to provide a high touch service.725 

(d) According to one competitor, TMC services also help streamline complex 
travel arrangements, such as visa procurement and group travel for 
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industries like energy and marine, which involve multiple origins and 
destinations.726 

Competitors’ views on Merger 

F.60 Competitor responses to the proposed Merger were mixed, with seven competitors 
expressing a ‘neutral view’, three had a ‘negative’ view, and one responded as 
‘don’t know’.727 

F.61 Among those with neutral views, many competitors acknowledged the potential for 
market changes but did not foresee immediate negative impacts on their 
businesses.728 One competitor told us that previous acquisitions by GBT had not 
significantly affected competition, and it expected a similar outcome with the 
Merger.729 Some neutral respondents believed that market gaps created by the 
Merger could offer growth opportunities, particularly if clients of the Merged Entity 
chose not to transition, creating space for smaller TMCs to capture displaced 
customers.730 However, even among a few neutral competitors, there was 
recognition that the Merged Entity’s scale would likely grant it advantages, 
particularly in negotiating better deals with suppliers.731 One of these competitors 
expressed concerns that the increased size of the Merged Entity could result in 
pricing advantages, making it more challenging for smaller TMCs to compete.732 
The other competitor told us that it was concerned that the Merged Entity could 
dominate supplier relationships, especially through its control over technology and 
distribution systems, which could limit the ability of new, tech-driven entrants to 
innovate and compete effectively.733 

F.62 Among competitors who were against the Merger ([]), the primary concerns 
centred on the significant market power the combined entity would hold.734 These 
competitors argued that the Merged Entity's size could grant it undue influence 
over pricing and supplier terms, which could disadvantage smaller competitors and 
limit supplier diversity, particularly for SME corporate clients.735 For example, one 
competitor emphasised that the Merged Entity’s increased leverage could enable it 
to secure better terms from suppliers, potentially leading to reduced competition. It 
feared that GBT would be able to shift its business model to rely more on supplier 
income, allowing it to undercut competitors on pricing. This could force this 
competitor to explore mergers and acquisitions or partnerships to maintain its 
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competitiveness.736 One competitor also highlighted the potential for the Merger to 
reduce the availability of competitive pricing and innovation in the market, making 
it harder for emerging technology-based TMCs to establish themselves. In its view, 
the Merger would create so much incremental volume that it would be like putting 
30 years of business activity into one acquisition.737 

Third party’s view 

F.63 One third party was concerned that the Merged Entity’s projected control of over 
50% of TMC bookings would mean that the TMC could extract higher fees []. 
These increased fees []. It was also concerned about the Merged Entity’s 
reduced incentive to progress the rollout of the NDC. It submitted that these 
effects would ultimately harm and reduce choice for TMC customers.738 
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APPENDIX G: CWT’s financial position 

Introduction 

G.1 This appendix sets out: 

(a) the Parties' submissions on CWT's financial position; and 

(b) our assessment of CWT's financial position. 

Parties’ submissions 

G.2 CWT told us that [].739 

G.3 CWT told us that []. It told us that []. It also told us that it filed for a pre-packed 
bankruptcy in November 2021, and since then, it had undergone [], [] 
recapitalisations, and [] to turn around its financial performance. CWT said that, 
despite these measures, [] . It further told us that [].740 

G.4 CWT told us that in June and August 2024, []. It told that in the last six months, 
[].741 It further told us that it cannot rely on [].742 

G.5 CWT told us it was affected more by []. It told us that [].743 

G.6 As a result of [], CWT submitted that []. In particular: 

(a) [].744 []. 

(a) [].745 [].746 [].747 []. 

(b) [].748 []. 

G.7 Whilst CWT has submitted it is a [], CWT has confirmed that [].749 

 
 
739 CWT submission to the CMA, 4 October 2024, paragraph 11.1. 
740 CWT submission to the CMA, 4 October 2024, paragraphs 14-16. 
741 CWT submission to the CMA, 4 October 2024, paragraph 1.3 and page 22. 
742 CWT submission to the CMA, 4 October 2024, paragraph 11.2. 
743 Parties’ response to the Phase 1 Decision, Annex 1, 23 August 2024, paragraph 10. 
744 CWT submission to the CMA, 4 October 2024, Section 5. 
745 CWT submission to the CMA, 4 October 2024, Section 6. 
746 CWT submission to the CMA, 4 October 2024, paragraph 4.3. 
747 CWT submission to the CMA, 4 October 2024, Section 7. 
748 CWT submission to the CMA, 4 October 2024, Section 8. 
749 Parties’ Initial Substantive Meeting slides, 3 September 2024, slides 93-94. 
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Our provisional views on CWT’s financial position 

G.8 We consider the evidence concerning CWT's financial position and implications on 
future competitive strength in the following sections: 

(a) historic financial performance; 

(a) CWT's current financial position, financial forecasts and investment; and 

(b) CWT's capital raising and ability to meet its liquidity obligation. 

Historic financial performance 

G.9 In 2019, while CWT reported [] .750 In 2020, due to COVID-19, [] (see 
Table G.1). 

G.10 []. It exited bankruptcy in November 2021 after CWT re-organised its balance 
sheet by recapitalising it and reduced debt []. It also [].751 

G.11 Throughout 2022 and 2023, [] . During these years, [] (see Table G.1). 

Table G.1: CWT's historic financial performance and forecast 

($’billion) 

 2019 2020 2021 2022 2023 2024 (f) 2025 (f) 2026 (f) 

Revenue [] [] [] [] [] [] [] [] 
Adjusted EBITDA [] [] [] [] [] [] [] [] 
Long term debt [] [] [] [] [] [] [] [] 
Cash interest cost [] [] [] [] [] [] [] [] 
Capital expenditure [] [] [] [] [] [] [] [] 

Note: []. 
Source: CMA analysis of CWT internal documents. 

G.12 Based on the above, it shows that CWT's financial position was undoubtedly 
negatively impacted due to COVID-19 and, to some extent, []. Since then, we 
note that CWT's revenues []. 

G.13 CWT's TTV recovery and profitability may []. However, internal documents show 
that CWT's strategy [].752 In this appendix, we discuss only CWT’s financial 
position. CWT's bidding activity and customer wins and losses are discussed, in 
detail, in Appendix C. 

 
 
750 CWT Press Release, CWT reports continued growth and delivery in 2019 (mycwt.com), 1 May 2020, last accessed on 
15 October 2024. 
751 News Article, CWT Exits Chapter 11 Bankruptcy One Day After Filing (Business Travel News), 12 November 2021, 
last accessed on 15 October 2024. 
752 CWT internal document. 

https://www.mycwt.com/news/pr/cwt-reports-continued-growth-and-delivery-in-2019/
https://www.businesstravelnews.com/Management/CWT-Exits-Chapter-11-Bankruptcy-One-Day-After-Filing
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G.14 We have presented CWT's [] in Table G.1, which shows that []. It also shows 
CWT as having []. 

G.15 One of CWT’s internal documents, dated November 2023, stated that: [].753 This 
shows that CWT's management has a positive outlook on the business, as it has 
successfully restructured the balance sheet and reduced its costs to be in a stable 
financial position. 

G.16 As noted in paragraph G.4, CWT told us that in the last six months of 2024, []. 
[]. 

G.17 Although CWT's investments had [], we consider that []. We note that CWT 
forecasts show that []. 

G.18 With regard to costs, CWT told us that it has [].754 We recognise that some 
actions, such as [], would have affected CWT's competitiveness in the past, and 
some actions, such as [], would have increased profitability. We understand 
from a CWT internal document from April 2024 [].755 These actions are forecast 
to produce further cost savings of $[] million. In our view CWT has a strong 
incentive to take these actions in order to continue its path to recovery. 

G.19 Based on above, 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, it has been on an upward trajectory, and it has retained a number 
of significant customers in a competitive bidding process and won new customers. 
See further details in Appendix C. 

CWT’s capital raising and ability to meet its liquidity obligation 

G.20 We note that CWT had been successful in raising additional capital, having raised 
$[] million in each of 2022 and 2023. []. 

G.21 Further, it has successfully reduced its debt level through recapitalisation, [] 
(see Table G.1). 

G.22 A CWT internal document of November 2023 stated that ‘[]’.756 This highlights 
that CWT has the [], having previously raised capital and [] to []. 

G.23 We note that CWT's press release on 9 November 2023 stated that it had 
‘significantly strengthened [its] financial position through incremental investment 

 
 
753 CWT internal document. 
754 CWT submission to the CMA, 4 October 2024, paragraph 4.3; and CWT response to the CMA’s RFI 3, 11 September 
2024, Annex A. 
755 CWT submission to the CMA, 4 October 2024, Annex. 
756 FMN, 3 June 2024, Annex, slide 4. 



104 

and balance sheet recapitalisation’.757 Besides its public statement about its 
financial position, we also note that in a presentation to a potential customer in 
January 2024, CWT stated that it [].758 These factors indicate that CWT is 
positioning itself on firmer financial ground to its potential customers. 

G.24 CWT told us that its ‘[]’.759 We consider that the evidence does not support that 
CWT’s []. First CWT []. Shareholders previously []. Second the comment 
[]. 

G.25 As noted in the counterfactual chapter (see paragraph 3.14), []. For example, 
[].760 

G.26 Based on this, we consider that CWT has access to capital []. 

G.27 We have also considered CWT's liquidity requirements. We note that the CWT 
internal document from April 2024 prepared in connection with the preparation of 
its 31 December 2023 financial statements stated that []. [].761 While we 
recognise that CWT would []. 

G.28 Therefore, our provisional view, based on its internal documents and public press 
releases, is that CWT [], and overall, it has [] to continue competing in the 
supply of BTA services to relevant customers, as defined in this report. 

 
 
757 CWT Press Release, CWT significantly strengthens financial position through incremental investment and balance 
sheet recapitalization (mycwt.com), 9 November 2023, last accessed on 15 October 2024. 
758 CWT internal document. 
759 CWT submission to the CMA, 4 October 2024, paragraph 11.1. 
760 CWT internal document. 
761 CWT submission to the CMA, 4 October 2024, Annex. 

https://www.mycwt.com/news/pr/cwt-significantly-strengthens-financial-position-through-incremental-investment-and-balance-sheet-recapitalization/#:%7E:text=CWT%20Travel%20Holdings%2C%20Inc.,financial%20foundation%20with%20enhanced%20flexibility.
https://www.mycwt.com/news/pr/cwt-significantly-strengthens-financial-position-through-incremental-investment-and-balance-sheet-recapitalization/#:%7E:text=CWT%20Travel%20Holdings%2C%20Inc.,financial%20foundation%20with%20enhanced%20flexibility.
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Glossary 

Term Definition 

Act The Enterprise Act 2002. 

BPOs Business Process Outsourcing – A means by which TMCs 
provide local presence by outsourcing mid-and-back-office 
support and having remote call centers. 

BCD BCD Group – A privately owned Dutch TMC. Identified as the 
closest competitor to GBT and CWT. 

BTA Business Travel Agency. 

BTA services Business travel agency services - services offered by 
BTAs/TMCs such as, booking transport, after sales support 
such as cancellations/changes, and monitoring/reporting 
services. 

BTN Business Travel News – corporate travel focused industry 
publication that provided survey of top 100 corporate travel 
companies. 

CMA The Competition and Markets Authority. 

CMA129 Merger Assessment Guidelines (CMA129) 

CMA2 Guidance to the CMA’s jurisdiction and procedure (CMA2) 

CTM Corporate Travel Management – US Based Traditional TMC 
that also competes with the above, but is considered a 
weaker competitor. 

CWT CWT Holdings, LLC. 

FCM FCM Travel – Australian based TMC. Competes with GBT 
and CWT but services offered are less globally consistent. 

GBT Global Business Travel Holdings, Inc. 

GDS Global Distribution System – a network that supports sharing 
of transaction information between travel industry service 
providers. Examples include Sabre, Amadeus, Travel Port. 

GMN/GMN Customers Global Multinational Companies – TMC customers that 
require capacity, service and support levels that meet their 

https://www.gov.uk/government/publications/merger-assessment-guidelines
https://www.gov.uk/government/publications/mergers-guidance-on-the-cmas-jurisdiction-and-procedure
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high TTV and multi-regional travel needs. For the purposes 
of this Interim Report, we have considered customers with 
above $25 million annual TTV that spans multiple distinct 
regions of the globe to fall within this group. 

We note that different industry participants may use different 
definitions. 

IATA The International Air Transport Association – industry body 
representing airlines. Provides, training, licensing, sets 
standards and provides codes of practice to those operating 
in the air travel industry. 

M&E Meetings and Events services offered by TMCs. 

Managed travel Business travel needs serviced by a BTA supplier. 

Merged Entity The entity including GBT and CWT which will be created in 
the future if the Merger was to proceed. 

Merger The agreement which will create the Merged Entity. 

Navan Navan Inc – US based tech-led TMC that is strong in the 
SME space but is also attracting GMN customers, aided by 
acquisition of a ‘traditional’ TMC (Reed & Mackay). 

NDC New Distribution Capability – a recently developed alternative 
to GDS that enables the exchange of higher fidelity 
information. 

OBT Online Booking Tool – digital interface used to book travel. 
TMCs may develop their own, or utilize a third party solution. 
Providers include SAP and Concur. 

Parties GBT and CWT together. 

SLC Substantial lessening of competition. 

SME Small and Medium-sized Enterprise – consistently with the 
definition applied by the Parties, this is defined by the 
enterprise’s TTV rather than size. 

Spotnana Spotnana Technology Inc –US based tech-led entrant, who 
provide traditional TMC services in some instances, but also 
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offer their TaaS product to other TMCs as a service, or in 
partnership to gain a particular customer 

TaaS Travel as a service software – platforms that enable the 
provision of TMC services via an integrated software 
platform. Providers include Spotnana. 

TMC Travel Management Company, entities that assist in 
arranging business travel and related services, sometimes 
referred to as BTA suppliers. 

TPN Travel Partner Network. A partnership between TMCs 
designed to increase geographic presence. 

TTV Total Transaction Value – total cost of travel and services 
booked by a TMC. 

TUPE Transfer of Undertakings Protection of Employment rights – 
allows for staff to transfer between TMCs. 

UK United Kingdom. 

Unmanaged travel Where a business customer either lets its employees book 
their own travel and expensing it back to the employer or 
brings the work of the TMC in-house. 
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