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EXECUTIVE SUMMARY
2020- A Year Like No Other for the Travel Industry

» Travel in 2020 has looked nothing like the picture anyone could have predicted at the end of 2019
» Aftera decade of uninterrupted abow&DP growttsince the double impact of the financial crisis and swine flu impacted growth in 2009,
the travel sector has been hit harder than almost any other categbyythe global pandemic
®  Only 1/3 of global commercial aircrafire in service, and airlines have reportedenue falls of up to 90%
© International tourismtravel is expected to bdown as much as 80%r the year
®  Worldwide tourism expenditurein 2020 is expected tfall around 50% vs 2019
®  TheUS hotel sectohas been hidx harder than after the 9/1%errorist attacks
€ Governments have been forced to provide unprecedented levels of support, includinpvere$100Bn for US airlinedone
» However, within this bleak picture there have already been bright spots of returning demand in areasmbeeOA | £ £ & Rk atill |y (
possible
® Out of city shortterm rentalsare seeing significant demamdvith September occupancy levetsmany areas of both North
America and Europas high as a typical August
e G! ROSY i dzNBseéhNiphgr8dmand since Jtiyan the corresponding period in 2019
© Volumedor outdoor pursuitssuch acamping RV salesindRV rentalsare at record levels
» Looking ahead, there is significant uncertainty as to the shape of any recovery, but most analysts and commentatarsergli¢cavel
and tourismto start on a positive trajectory in 2021 areturn to 2019 levels within a 3} year timeframe
» In the shorter term, the winners will be those companies that can most quickly adapt to yh& ¢ Y 2leMvéring theShowuniversal

requirement forsafetywhile still providing aexperienceravelers are willing to pay for
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EXECUTIVE SUMMARYHR b ¢) Q5

2020 YTD Travel & Hospitality Wrap Up

» With the ongoing uncertainty impacting most of the global travel sector, Travel & Hospitality Technology M&A volumevalyelbalve
remained muted. However, deals by number have rebounded close t&€@MID levels from the multear lows seen in Q2
® Q32020 has see2ll M&A transactionsmatching the quarterly average over the last four years, compared tal@ntyQ2 2020
®  Example transactions include2 y R &&sition of loyalty platforrRocketrip/ I LJA | gurcHasé 8f@avel booking and
insurance apgFreebird and¢ NJ @ S fsdlddiNdednated 1 O1 (2 GKS O2YLIl yeéQa F2dzy RSNE
» Financing volumes have remained robust YTD, as larger players raise war chests in order to survive the crisis andysmajlesuplg to
take advantage of the current dislocation
e Notable financings includ@ E LIS R A I @apitabas®epnsigting $1.2Bn equityirom Apollo and Silver Lakexnd $2Bndebt, and
I' A ND Yy 0 hancitgHnclyfing1Bnequity fromSilver Lakeand Sixth Street Partnersand $1Bn debt frorSilver LakeApollo,
Sixth Streetand othersTravelportalso raised500MM of additional debt to reinforce its financial stability
€ In Q3,0mioreceived$100MMin additional funding from existing and new investors includiegnasekKinnevik GoldmanSachs
NEAandKleinerPerkins andGett received$100MMin additional funding from undisclosed partners
® |n addition, multiple smaller growth rounds successfully completed YTD, including A RS a 2 oSkrfesSHlen bjaim o a a
Capital { LJ #20MMESeries B led bSoftbankandl 2 LILIS NXD &Serfes Enled &Westcapand Inovia
» In the public markets, investors have broadly written off 2020 and are looking to 2021 and beyond for valuation metritisgabsue will
at least have been a partial recovery by then. More than half our listed travel universe of companies expect to be EBIM2ARER0,
compared with just 10% in 2019. OTAs have fared the best, with their market cap weighted average stock price down byYablyvk5%
over 50% for airlines and 35% for airline software providers
®  Additional companies may be in the public markets soon, #ithnb making its much publicized confidential filing with the SEC in
August as well as recent speculation arourB8n IPO in Q4and the announcement of two special purpose acquisition companies,
Go Acquisition CorpandAltitude Acquisition raisingg500MM and $300MM respectively to acquire a travel related platform
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GCA is one of the most active advisors to the global Travel & Hospitality ecosystem,

with 12 Travel & Hospitality deals globally in the past 2 years
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THE LEADING GLOBAL ADVISOR TO THE TRAVEL & HOSPITALITY ECOSYSTEM
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CASE STUDY: SALEBHRGFEXORUSSMEDIEQUITY PARTNERS

bergfex

russmenbia

Advisor to Bergfex

sold to

TRANSACTION DATE
September 2020

DEAL TYPE

M&A

 GCA

Background

»

»

»

»

GCA acted as exclusive financial advisobgrgfexon its sale toRussmedig&quity Partners

bergfexis the #1 tourism platform for outdoor »
activities in the Alpine region, monetized through

three attractive revenue channels (Apps, Online
Marketing, Hotels) with a foundded management

team that has outperformed the market for >20 years »

Most-visited website in Austria and top 20 in Germany
with >250m yearly visits (100% unpaid traffic), with a
strong brand and customer base, >9x more traffic »
than the closest competitor thanks to most
comprehensive and accurate data offering for
outdoor sports (ski, tours, weather info)

»
Media companies presented themselves as the most
logical buyer given high synergy potential in online
marketing and web development (ABsting and
support of developers within the larger group) »

The company was founded in 1999 and is based in
Graz, Austria
»

Transaction Summary

GCA supportebtiergfexon all aspects of the transaction including
marketing document preparation, due diligence process
coordination and SPA/SHA negotiations

t N2OSaa o aRAFAVIRIaIGE oRFddNAfyed 5 dzS
COVIBLY, including expert sessions and management
presentations

Having received inbound interest and 6 indicative offers, GCA ran
professional process, which resulted in 5 parties in the second
round and a highly attractive binding offer

Giving the bidder the impression of a highly competitive process
was key for a substantial valuation increase in the final negotiation
rounds

Russmedi&quity Partners emerged as the most successful bidder
due to higher speed and the clearest vision for the company's
future and thus won the process

In a first step, the buyer acquired a significant majority, with a
put/call mechanism for the remainder of the shares in place




CASE STUDY: SALERDFGHTDOCBO AIRCRAFT TECHNICAL PUBLISHERS (ATP)

Flightdocs GCA acted as exclusive financial advisoFtightdocson its to sale to Aircraft Technical Publishers
(ATP)

sold to

Background Transaction Summary

» Flightdocgrovides maintenance tracking, flight » GCA acted as exclusive advisor throughout the entire process,
Advisor to Flightdocs operations, and inventory management software to KStLIAYy3 SadlroftAaAak GKS O02YLI yeéc
the business aviation sector, serving leading projections and marketing message, ultimately guiditightdocs
corporations, air charters, air medical organizations, through all stages of diligence
TRANSACTION DATE government agencies, fractional carriers and aircraft
June 2020 management companies » After a highly competitive process that produced numerous bids,
Aircraft Technical Publishers (ATP), an aircraft technical
DEAL TYPE » Founded in 2003Flightdocshas grown to be the publications and regulatory information provider, was selected on
Seliside M&A second largest provider of aircraft maintenance the strength of its offer and its strategic vision, especially driven by
tracking and inventory management solutions within a highly complementary product suite across the aviation
business aviation. The company's lestgnding maintenance / operations lifecycle
reputation for revolutionary software and best-
class support has maddightdocghe number one » Having acquired ATP in September 2015, Chibaged private
choice for flight departments around the world equity firm ParkerGalavill retain significant ownership in the

combined entity; AcceKKR also invested both equity and debt
capital in the transaction

» The combination of ATP ardightdocsreates one of the largest
providers of software solutions and information services within the
aviation industry, offering a comprehensive suite of products to
airlines, fleet operators, MROs, and FBOs

» The new company now supports 75,000 maintenance
professionals across more than 7,500 customers in 137 countries

GCA '




CASE STUDY: SALE OF MIDOCO TO LEA PARTNERS

GCA acted as exclusive financial advisor to the shareholders on the sdlkdufco to LEA
Partners

sold to

l_ E A Background Transaction Summary
sy » Midocois the DACH champion in radfice » GCA was retained as exclusive-sigle advisor based on an
the shareholders of Midoco automation and profile management software extensive selside trackrecord in the B2B software and travel
solutions for the travel sector technology spaces

TRANSACTION DATE ~ » The Company serves a broad btthép client base of 5 GCA supportetidocoand its shareholders on all aspects of the

December 2019 major online and offline travel agencies as well as tour  transaction, including the creation of all marketing documents,
operators, including the likes of TUI, DER and managing an extensive due diligence process as well as offering
DEAL TYPE Lufthansa City Center, in both the DACH region and strategic guidance through SPA negotiations
Sellside M&A globally
» LEA Partners emerged as the most motivated bidder and was able
» In 2018 Midocoacquired Swiss midffice competitor to position itself favorably with both the management team and
and leading global travel profile management the remaining BID Equity shareholders as a strong and software
software player Umbrell®rganisatiorJ+O AG al @g@e LI NIYSNI F2NJ GKS / 2YLI y&c
0] YONBIfIlI 00X o602ftauSNAY3I UKS DNRdJzLIQa O2YLINBKSYyaAgdsS
offering and market positioning » LEA Partners acquired a majority stakdlidocoas well as its

subsidiary Umbrella
» The Company employs around 70 people in Germany

and Switzerland and enjoys solid topline growth at
high margins

 GCA :




CASE STUDBIVESTMENT OFw! + 9 [ hN.A.L EXPERIENCE EDUCATION BRANDS

Travelopia

a portfolio company of

KKR

sold its North American
Experience Education
brandsto

E'J WorldStrides

Advisor to Travelopia

TRANSACTION DATE
November 2019

DEAL TYPE
Sellside M&A

GCA

GCA acted as exclusive financial advisoiftavelopig one of the world's leading specialist travel
groups, on the sale of its North American Experience Education brand§addStrides

Background

»

»

»

»

Headquartered in the URravelopias a travel group
providing customers with specialized tours and
holidays globally across 50+ brands

¢ NJ @S NérthJAnezan Experience Education
6adb! 99£0 0 NI yilRadifetiddl2 @A RS
educational and performanekased tours to students
across the United States and Canada

WorldStridegbacked byEurazedis the leading US
provider for educational and performandmsed

tours and the acquisition of the NAEE brands further
strengthens this market leading position

GCA was appointed to adviSeavelopiadue to its
expertise in the travel sector and its existing
relationship withTravelopia having previously
advised the management team dfavelopieon its
2017 acquisition by KKR from TUI plc

Transaction Summary

»

GCA originally ran a process to divest the UK and North American
Experience Education brands as one group. However, during the
processWorldStridesshowed significant interest in acquiring the
North American brands at a compelling strategic premium,
resulting in a decision to split the UK and North American

2 Veherience Education brands

»

»

»

During conversations GCA successfully negotiated the removal of
one NAEE brand from the transaction at thé"Hbur, with no
change to the headline price. This represented a significant
increase to the already premium price being paid for the acquired
brands

This resulted in the need to negotiate two Transitional Service

I ANB S Y Sy lgane to@avdr the sérvices/systems required
as part of the NAEE brand casvet from Travelopiaand another,
reverse TSA, to cover the local support and system services
required for the NAEE brand retained bsavelopigoost sale

The divestment of the NAEE business will fekovelopiato re-
focus its strategy on its core brands, as part of its vision to become
the leading experiential travel company globally




CASE STUDY: SALE OF TABLET TO MICHELIN

Tablet.

sold to

Advisor to Tablet

TRANSACTION DATE
October 2018

DEAL TYPE
Sellside M&A

 GCA

»

»

»

»

Background

GCA acted as exclusive financial advisor to shareholders of Tablet, securing a highly attractive

valuation and transaction terms for the sellers

Founded in 2000 and owned by its founders and angels,
investors, Tablet is the leading highd online travel
agency (OTA) specialized in experiential hotels

Portfolio comprises 3,500+ haspicked hotels in 120+
countries and is trusted by 40,000 active customers
p.a., totaling more than 4MM visits p.a.

Industryleading travel club: Tablet Plus, a paid loyalty
program with currently 8,500+ members, which
provides perks such as room upgrades, free breakfast,
airport transfers, or spa credits in 1,400+ hotels

One of the few OTAs with an-house developed
state-of-the-art Central Reservation System enabling
optimal access to rates / availability and highly
scalable reatime pricing

Transaction Summary

Tablet offers an attractive equity story based on its strong growth
fundamentals, longstanding experience as innovator of hotel
curation, pioneered combination of editorial content, and e
commerce in Travel

Michelin envisages to integrate Tablet into its Food & Travel
division (comprising the world famous Guide Michelin with the
Michelin starred restaurants) creating a globally leading provider
of highrend food, travel, and hotel guides / offerings

GCA supported Tablet on all aspects of the transaction while

running a structured auction process, approaching a small number
of strategic trade parties and financial investors

10




COVID19 TRAVEL UPDATE

Travel has been one of the industries most impacted by COVID, across all geographies and catego

However, there are already signs of recovery, and domestic travel in particular is returning.

Travel Activity Index
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Global travel activity continues
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Source:Skift Travel Activity Index Analysis.
G ‘ A 1)  Other countries consist of: Australia, Brazil, Canada, France, Italy, Mexico,2)  Represents YoY activity for the week of Augudt 27 11
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PRIVATE FINANCING DASHBOARD

Quarterly Private Financing Activity

Select Q3 2020 Financing Transactions

($MM) ($MM)
Post
. . . . Ann. Lead / Selected: Amount Funding to Money
Airbnb Financing = Total Raised # of Deals Date Compan Investor Invested Date Valuation
$3,187
cooL
9/29 kk_deg wwlNg= $75 108 NA
- 9/18 . (). holidu KeesKoolen — $6® $81 $102
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7113 &MYSTIFY fRecrur $3 $8 NA
Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020
Avg. Equity Investment: 7/1 Airside = BainCapital $13 $26 NA
‘$25.6‘ ‘$23.8‘ ‘5538.7‘ $25.3 $9.9 ‘ $7.6‘ ‘$68.2‘ ‘$22.4‘ »~
Source: Pitchbook and press releases.
Chart represents private capital deals across travel and hospitality technology with a deal size of at least $0.5MM. 12
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1) Series C extension bringing total Series C to $53MM.
2) 2019 Valuation.
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Select Q2 2020 Financing Transactions Select Q1 2020 Financing Transactions
($MM) ($MM)
Post Post
Ann. Lead / Selected: Amount Funding to Money Ann. Lead / Selected: Amount Funding to Money
Date Company Investor Invested Date Valuation Date Company Investor Invested Date Valuation
624 SONDER *FMelity  ¢i70  g560  $1,300 303 “WlayAway a7 ventures  $10 NA NA
UESEE inovid Travel
- H G G C e 2 CostanoaVentures
6123 aventri MGLL  Na NA NA 3/10 $11  $14  $29
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Source: Pitchbook and press releases.
1)  Secured debt financing; later refinanced by lender group. 5)  Series B extension bringing total Series B to $43MM.
2) 2019 Valuation. 6) Includes $1Bn equity investment from Sixth St. and Silver Lake & $1Bn debt

GCA

3)  PIPE Transaction, not included in graph.
4)  Includes $1.2Bn equity investment from Apollo and Silver Lake & $2Bn debT)
8

financing.

financing.

Closed in Q2 2020.

Series B extension bringing total Series B to $35MM.
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