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Date: April 12, 2022

Beginning on April 12, 2022, representatives of GBT JerseyCo Limited and Apollo Strategic Growth Capital will meet with certain investors to discuss the proposed business combination. The presentation to be used during such meetings is set forth below.

Amex GBT Investor Day

April 12, 2022

BUSINESS
" TRAVEL

https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm




4/12/22,7:14 AM https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 htm

Legal Disclaimer

This presentation (the "Presentation”) has been prepared by GBT JerseyCo Limited ("Amex GBT") and Apollo Strategic Growth Capital ("APSG") in connection with a potential business combination involving Amex GBT and APSG (the
“Business Combination”) and is preliminary in nature and solely for information and discussion purposes and must not be relied upon for any other purpose. This Presentation includes the slides that follow, the oral presentation of the slides
by members of Amex GBT or APSG or any person on their behalf, the question-and-answer session that follows that oral presentation, copies of this document and any materials distributed at, or in connection with, that Presentation. By
participating in the meeting, or by reading the Presentation slides, you will be deemed to have (i) agreed to the following limitations and notifications and made the following undertakings and (ii) acknowledged that you understand the legal
and regulatory sanctions attached to the misuse, disclosure or improper circulation of this Presentation.

Amex GBT is a joint venture that is not wholly owned by American Express or any of its subsidiaries,

Forward-Looking Statements
This Presentation contains certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933 (the "Securities Act") and Section 21E of the Securities
Exchange Act of 1934, as amended. All statements other than statements of historical fact contained in this Presentation, including market size and growth opportunities, are forward-looking statements. Some of these forward-locking
statements can be identified by the use of forward-looking words, including “anticipate,” "expect,” "suggests,” “plan,” "believe,” “intend,” "estimates,” “targets.” “predicts,” “projects,” “should,” "could,” “*would,” “may,” “will,” “continue,” “forecast”
or other similar expressions. All forward-looking statements are based upon estimates and forecasts and reflect the views, assumptions, expectations, and opinions of Amex GBT and APSG as of the date of this Presentation, and may
include, without limitation, changes in general economic conditions as a result of COVID-19, all of which are accordingly subject to change. Any such estimates, assumptions, expectations, forecasts, views or opinions set forth in this
Presentation should be regarded as indicative, preliminary and for illustrative purposes only and should not be relied upon as being necessarily indicative of future results. In some cases, forward-looking statements included in this
Presentation, including financial projections, may be consistent with previously issued forward-looking statements, even in circumstances where the assumptions underlying such statements have changed. The forward-looking statements
contained in this Presentation are subject to a number of factors, risks and uncertainties, some of which are not currently known to APSG and Amex GBT. You should carefully consider the risks and uncertainties described in the “Risk
Factors” section of APSG's registration statement on Form S5-4 (file no. 333-261820), filed with the SEC on December 21, 2021 and amended on February 4, 2022 and March 21, 2022 (as amended from time to time, the "Registration

it"). The Regi ion Statement identifies and addresses other important risks and uncertainties that could cause actual events and results to differ materially from expected results contained in the forward-looking statements. Most
of these factors are outside APSG's and Amex GBT's control and are difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the outcome of any legal proceedings that may be instituted against APSG
or Amex GBT following the announcement of the Business Combination; (2) the inability to complete the Business Combination, including due to the inability to concurrently close the Business Combination and the PIPE or due to failure to
obtain approval of the shareholders of APSG; (3) delays in obtaining, adverse conditions contained in, or the inability to obtain necessary regulatory approvals or complete regulatory reviews required to complete the Business Combination;
(4) the risk that the Business Combination disrupts current plans and operations as a result of the announcement and consummation of the Business Combination; (5) the inability to recognize the anticipated benefits of the Business
Combination, which may be affected by, among other things, competition, the ability of the combined company to grow and manage growth profitably, maintain relationships with customers and suppliers and retain key employees: (6) costs
related to the Business Combination; (7) changes in the applicable laws or regulations; (8) the possibility that the combined company may be adversely affected by other economic, business, and/or competitive factors; (9) the impact of the
global COVID-19 pandemic; and (10) other risks and uncertainties described in the Registration Statement. APSG and Amex GBT caution that the foregoing list of factors is not exclusive and not to place undue reliance upon any forward-
looking statements, which speak only as of the date made. Neither APSG nor Amex GET undertakes or accepts any obligation to release publicly any updates, corrections or revisions to any other forward-looking statements to reflect any
change in its expectations or existing circumstances or conditions or any subsequent change in events, conditions or circumstances on which any such statement is based, except as required by law.

No Offer or Solicitation

This Presentation is for informational purposes only and does not constitute an offer to sell or purchase, or a solicitation of an offer to sell, buy or subscribe for, any securities in any jurisdiction, or a solicitation of any proxy, vote, consent or
approval relating to the Business Combination or otherwise in any jurisdiction, nor shall there be any sale of securities in any jurisdiction in which the offer, solicitation or sale would be unlawful prior to the registration or qualification under
the securities laws of any such jurisdictions.

Additional Information and Where to Find It

In connection with the proposed Business Combination, APSG has filed with the SEC the Registration Statement, containing a preliminary prospectus and a preliminary proxy statement, and, after the Registration Statement is declared
effective, APSG will mail a definitive proxy statement/prospectus relating to the proposed Business Combination to its shareholders. This Presentation does not contain all the information that should be considered concerning the proposed
Business Combination and is not intended to form the basis of any investment decision or any other decision in respect of the Business Combination. APSG's shareholders and other interested persons are advised to read the Registration
Statement, including the preliminary proxy statement/prospectus, and the amendments thereto, and, when available, the definitive proxy statement/prospectus and other documents filed in connection with the proposed Business
Combination, as these materials contain, or will contain, important information about Amex GBT, APSG and the proposed Business Combination. When available, the definitive proxy statement/prospectus and other relevant materials for
the proposed Business Combination will be mailed to shareholders of APSG as of a record date to be established for voting on the proposed Business Combination. Such shareholders will also be able to obtain copies of the preliminary
proxy statement/prospectus, the definitive proxy statement/prospectus and other documents filed with the SEC, without charge, when available, at the SEC's website at www.sec.gov, or by directing a request to Apollo Strategic Growth
Capital, 9 West 57th Street, 43rd Floor, New York, NY 10019, Attention: James Crossen, (212) 515-3200.

Participants in the Solicitation
APSG, Amex GBT and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the shareholders of APSG with respect to the Business Combination. Information regarding
APSG's and Amex GBT's respective directors and executive officers is contained in the Registration Statement. Free copies of the Reqgistration Statement may be obtained as described in the preceding paragraph.
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Legal Disclaimer

Non-GAAP Financial Measures:

We report our financial results in accordance with GAAP. Our non-GAAP financial measures are provided in addition to, and should not be considered as an alternative to, other performance or liquidity measure derived in accordance with
GAAP. Non-GAAP financial measures have limitations as analytical tools, and you should not consider them either in isolation or as a substitute for analyzing our results as reported under GAAP. In addition, because not all companies use
identical calculations, the presentations of our non-GAAP financial measures may not be comparable to other similarly titled measures of other companies and can differ significantly from company to company.

Management believes that these non-GAAP financial measures provide users of our financial information with useful supplemental information that enables a better comparison of our performance or liquidity across periods. In addition, we
use certain of these non-GAAP financial measures as performance measures as they are important metrics used by management to evaluate and understand the underlying operations and business trends, forecast future results and
determine future capital investment locations. We also use certain of our non-GAAP financial measures as indicators of our ability to generate cash to meet our liguidity needs and to assist our management in evaluating our financial
flexibility, capital structure and leverage. These non-GAAP financial measures supplement comparable GAAP measures in the evaluation of the effectiveness of our business strategies, to make budgeting decisions, and/or to compare our
performance and liquidity against that of other peer companies using similar measures.

We define Adjusted EBITDA as net loss before interest income, interest expense, benefit from (provision for) income taxes and depreciation and amortization excluding costs that management believes are non-core to the underlying
business of Amex GBT, consisting of restructuring costs, integration costs, costs related to mergers and acquisitions, separation costs, non-cash equity-based compensation, certain corporate costs, foreign currency gains (losses), non-
service components of net periodic pension benefit (costs) and gains (losses) on disposal of businesses.

Adjusted EBITDA is a supplemental non-GAAP financial measure of operating performance that does not represent and should not be considered as an alternative to net (loss) income or total operating expenses, as determined under
GAAP. In addition, this measure may not be comparable to similarly titled measures used by other companies. This non-GAAP measure has limitations as an analytical tool, and this measure should not be considered in isclation or as a
substitute for analysis of Amex GBT's results or expenses as reported under GAAP. Some of these limitations are that this measure does not reflect:

= changes in, or cash requirements for, our working capital needs or contractual commitments;

= ourinterest expense, or the cash requirements to service interest or principal payments on our indebtedness;

= our tax expense, or the cash requirements to pay our taxes; recurring, non-cash expenses of depreciation and amortization of property and equipment and definite-lived intangible assets and, although these are non-cash expenses, the
assets being depreciated and amortized may have to be replaced in the future;

= the non-cash expense of stock-based compensation, which has been, and will continue to be for the foreseeable future, an important part of how we attract and retain our employees and a significant recurring expense in our business;

= resfructuring, mergers and acquisition and integration costs, all of which are infrinsic of our acquisitive business model; and

= impact on earnings or changes resulting from matters that we consider not to be indicative of our future operations.

Adjusted EBITDA should not be considered as a measure of liquidity or as a measure determining discretionary cash available to us to reinvest in the growth of our business or as measures of cash that will be available to us to meet our
obligations. We believe that the adjustments applied in presenting Adjusted EBITDA is appropriate to provide additional information to investors about certain material non-cash and other items that management believes are non-core to
the underlying business of Amex GBT.

We use this measure as a performance measure as it is an important metric used by management to evaluate and understand the underlying operations and business trends, forecast future results and determine future capital investment
allocations. This non-GAAP measure supplements comparable GAAP measures in the evaluation of the effectiveness of our business strategies, to make budgeting decisions, and to compare our performance against that of other peer
companies using similar measures. We also believe that Adjusted EBITDA is helpful supplemental measures to assist potential investors and analysts in evaluating our operating results across reporting periods on a consistent basis.

We define Free Cash Flow as net cash (used in) from operating activities, less cash used for additions to property and equipment.

We believe Free Cash Flow is an important measure of our liquidity. This measure is a useful indicator of our ability to generate cash to meet our liquidity demands. We use this measure to conduct and evaluate our operating liquidity. We
beliave it typically presents an alternate measure of cash flows since purchases of property and equipment are a necessary component of our ongoing operations and it provides useful information regarding how cash provided by operating
activities compares to the property and equipment investments required to maintain and grow our platform. We believe Free Cash Flow provides investors with an understanding of how assets are performing and measures management’s
effectiveness in managing cash.

Frea Cash Flow is a non-GAAP measure and may not be comparable to similarty named measures used by other companies. This measure has limitations in that it does not represent the total increase or decrease in the cash balance for
the period, nor does it represent cash flow for discretionary expenditures. This measure should not be considered as a measure of liquidity or cash flows from operations as determined under GAAP. This measure is not measurement of our
financial performance under GAAP and should not be considered in isolation or as alternative to net (loss) income or any other performance measures derived in accordance with GAAP or as an alternative to cash flows from operating
activities as a measure of liquidity.
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Legal Disclaimer

Pro Forma Financial Information:

This Presentation includes certain pro forma financial information. The pro forma adjustments assume that Amex GBT acquired Egencia and the Business Combination was consummated as of January 1, 2021. The pro forma financial
information is unaudited and is presented for illustrative purposes only and is not necessarily indicative of the operating results or financial position that would have occurred if the relevant transactions had been consummated on the date
indicated, nor is it indicative of future operating results. The pro forma financial information presented is calculated in a manner similar to the pro forma financial statements prepared in accordance with Regulation S-X under the Securities
Act as amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired and Disposed Businesses.”

No Representations and Warranties:

Neither Amex GBT and APSG, nor any of their respective directors, officers, employees, advisors, representatives or agents make any representation or warranty of any kind, express or implied, as to the value of Amex GBT or APSG or
the accuracy or completeness of the information contained in this Presentation, and none of them shall have any liability based on or arising from, in whele or in part, any information contained in, or omitted from, this Presentation or for any
other written or oral communication transmitted to any person or entity in the course of its evaluation of Amex GBT or APSG. No warranty of any kind, implied, expressed or statutory, is given in conjunction with the information set forth
herein. Amex GBT makes no representations or warranties, express or implied, as to the accuracy or completeness of any information, statements and estimates presented herein. Neither the SEC nor the securities regulatory authority of
any state, foreign or other jurisdiction has passed upon the merits of, or the accuracy or adequacy of, any of the information contained in this Presentation.

Use of Projections:

This Presentation contains projected financial information with respect to Amex GBT, including, but not limited to, estimated results for fiscal years 2021 through 2023. Such projected financial information constitutes forward-looking
information and are presented as goals or an illustration of the results that could be generated given a set of hypothetical assumptions that may prove to be incorrect. Such projected financial information should not be viewed as guidance
and is not based on Amex GBT's historical operating results and should not be relied upon as necessarily indicative of future results or Amex GBT's actual economics.

The assumptions and estimates underlying such financial forecast information are inherently uncertain and are subject to a wide variety of significant business, economic, competitive and other risks and uncertainties, a number of which are
beyond the control of either Amex GBT or APSG and subject to change, that could cause actual results to differ materially from those contained in the prospective financial information. Actual results may differ materially from the results
contemplated by the financial forecast information contained in this Presentation, and the inclusion of such information in this Presentation should not be regarded as a representation by any person that the results reflected in such
forecasts will be achieved. Even if projected financial information remains unchanged from previously disclosed projected financial information, the assumptions underlying the information may have changed and may continue to change.

Neither APSG's nor Amex GBT's independent auditors have audited, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, neither of them
expressed an opinion or provided any other form of assurance with respect thereto for the purpose of this Presentation. Moreover, Amex GET operates in a very competitive and rapidly changing environment, and new risks may emerge
from time to time. It is not possible to predict all risks, nor assess the impact of all factors on Amex GBT's business or the extent to which any factor, or combination of factors, may cause Amex GBT's actual results, performance or financial
condition to be materially different from the expectations of future results, performance of financial condition. Except to the extent required by applicable federal securities law, neither APSG nor Amex GBT or any of their respective affiiates
intends to update, revise or correct any projected financial information to reflect circumstances existing or arising after the date such projected financial information was generated or to reflect the occurrence of future events. In addition, the
analyses of Amex GBT and APSG contained herein are not, and do not purport to be, appraisals of the securities, assets or business of Amex GBT, APSG or any other entity.

Industry and Market Data:

This Presentation also contains information, estimates and other statistical data derived from third party sources, including research, surveys or studies, some of which are preliminary drafts, conducted by third parties, information provided
by customers and/or industry or general publications. Such information involves a number of assumptions and limitations and due to the nature of the techniques and methodologies used in market research, none of Amex GBT, APSG or
the third party can guarantee the accuracy of such information. You are cautioned not to give undue weight on such estimates. Amex GBT and APSG have not independently verified any such third party information, and make no
representation as to the accuracy of, such third-party information.

Trademarks, Service Marks and Trade Names:
Amex GBT and APSG own or have rights to various trademarks, service marks and frade names that they use in connection with the operation of their respective businesses. This Presentation also contains trademarks, service marks and
trade names of third parties, which are the property of their respective owners. The use or display of third parties’ trademarks, service marks, trade names or products in this Presentation is not intended to, and does not imply, a relationship

with Amex GBT or APSG, or an endorsement or sponsorship by or of Amex GBT or APSG. Solely for convenience, the trademarks, service marks and trade names ref d to in this Pr ion may appear with the ® TM or SM symbols,
but such references are not intended to indicate, in any way, that Amex GBT or APSG will not assert, to the fullest extent under applicable law, their rights or the right of the applicable licensor to these trademarks, service marks and trade
names.
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Transaction Update

= We signed the Business Combination Agreement with Apollo Strategic Growth Capital on Dec 2,
2021. $817M cash in trust

= PIPE process was well received, upsized and oversubscribed. Initial target for PIPE subscriptions
vsvag $200M. We allocated $335M, including sizeable investments by strategic investors Zoom and
abre

= December 2021 new term loan facility provided $400M of incremental liquidity (including the
currently undrawn delayed draw commitments), which may be used to backstop potential
redemptions

= S-4 filings:
— Filed on Dec 21, 2021
— First amendment filed on Feb 4, 2022
— Second amendment filed on Mar 21, 2022

= Expected to close in May and trade on the New York Stock Exchange under the ticker symbol

GBTG
GLOBAL
% BUSINESS
] TRAVEL
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Amex GBT
Investor Day Intro

Paul Abbott
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o Ay ERT Ovardew

o Why Amex GBT is a Compelling Investment Opportunity:

. Travel Recovery Has Strong Momentum
2. A Significant Runway for Growth (Part 1)

- Break
T d y 3. A Significant Runway for Growth (Part 2)
o ay S 4. Differentiated Value for Customers and Suppliers
5. Incremental M&A Opportunity and a Proven Track Record

6. Accelerating Earnings Power with Egencia Synergies & Permanent Cost
Savings

7. Consistent History of Delivering Revenue and Earnings Growth

Why Amex GBT is a Compelling Investment Opportunity —
APSG’s Perspective

o Wrap Up and Q&A

GLOBAL
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Management Team

Paul Abbott
Chief Executive Officer

BRITISH
AIRWAYS

Eric Bock Andrew Crawley Martine Gerow Patricia Huska
Chief Legal Officer, Chief Commercial Chief Financial Officer Chief People Officer
Global Head M&A Officer

@ TRAVELPORT 'g

—
- INTESMATISHAL

BRITISH A‘;;\n.mx

AIRWAYS l ki

CWT 7 oanore

Boriana Tchobanova
Chief Transformation Officer

Evan Konwiser
EVP Product, Strategy &
Communications

BAING

Michael Qualantone
Chief Revenue Officer

David Thompson
Chief Technology Officer

Mark Hollyhead
President, Egencia

&) Expedia
() vodafone BRITISH AlRWAYS -

| GLOBAL
| BUSINESS
TRAVEL
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Amex GBT Overview
Paul Abbott
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The Global Leader in B2B Travel

» 100 years of travel experience
(carved out from American Express in 2014) $ 1 -4B+ (as of 2021) $39 B (2019)
Total completed investment Total Transaction Value
» Leading B2B travel platform by total spend with the in product & platform' (TTV)*®
largest concentration of high-value travelers
= Proprietary end-to-end digital solution and innovation 950/0 $2 8B |
hub powering omni-channel service platform it ' il
Customer Retention? Total Revenue?,

11% CAGR®

Leading Meetings and Events solutions provider

= Leading Travel and Entertainment (“T&E”) and expense
management software 740/ L JE $ 502 M @o19)
i t I f t tions through Adj. EBITDA?,
= Acquisition of Egencia, the world leading B2B travel E,Q,rtij'iﬁ;;?,';?sa o 23i/u+ CAGR®

software platform, strengthens presence in the high-
value U.S. Small and Medium Enterprise (“SME”)

customer segment edp 1 9 K 9
(2021) (as of 2021)

Industry-leading compliance and ESG program Corporate customers Value-enhancing acquisitions
since 2016

1. Includes purchase price for acquisition of Egencia

2. Excludes Egencia and Ovation

3. Includes transactions initiated through self-service on digital tools

4. Total Transaction Value (“TTV") refers to the sum of the total price paid by travelers for air, hoted, rail, car rental and cruise bookings, including taxes and other charges applied by suppliers at point of sale, less cancellations and refunds
5. Pro forma for 12 months of Egencia ownership

6.2015-2019A CAGR; excludes Egencia
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Supported by Strong Brand and Strategic Shareholders

expedia
group’

11 Year Brand ~30% World’s 2nd i Yea.r ~14%
~$140B Strategic
Licensing Pro Forma Largest Travel X Pro Forma
Market fian’ Agreement? Ownership? ' Compan G Tclal Ownership?
g P DOy Partnership® P
Well-Known $1.3T /
& Trusted MAReai Strategic Benefits to Amex GBT

Brand volumes? * Partnership with leading B2C travel platform
* Full access to Expedia’s proprietary hotel content and rates

Strategic Benefits to Amex GBT Other Key Shareholders with Strong Travel / Technology Experience
* Brand halo created by one of the most recognized/trusted brands in
the world APOLLO Certares BlackRock’
e Exclusive lead generation **.. New strategic
* Joint customer initiatives and product development ﬁRS Sabrezoom il

1. As of 5-Apr-2022
2. Effective upon the consummation of the Business Combination, GBT will enter into an amended and reslated brand license with American Express, effective upon the consummation of the Business Combination, for a term of 11 years..

3. Reflects ownership at close pro forma for the Business Combination. Pro forma ownership based on transaction assumptions found on page 73
4_Per American Express Company 2021 10-K

5. Expedia strategic agreement effective at Egencia closing. Expires Q4 2031
6. ©2019 BlackRock, Inc. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are those of their respective owners.

11
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The Largest Player in a Massively Underpenetrated Industry

2019 Managed Global Business Travel Spend per TMC'2 Total Global Business Travel Spend of $1.4T*

($8) A

~40% larger in TTV than the

$330 : next closest competitor
= P $39" @ oo,
| ¢ $23B°
' s
$23
$8 :
________ $7 P ~$60B
car WG ~$220
: Managed SME* B e

~$270B $16B5

Unmanaged
SME

~$675B

94%

Total GBTS ﬂ B D travel CV\LT ctm’p FCM » Long Tail

Managed pirect el of Viendors

Source: Travel Weekly 2020 Power list, GBTA, JP Morgan T&E Benchmark, ARC, Phocuswright, Airlines for America, European Business Travel Barometer survey, iResearch China, CWT Public Filings

1. GBT includes ~$8B TTV from Egencia; BCD includes ~§11B TTV from affiliates; CTM pro forma for T&T acquisition

2. Mot a comprehensive list of all TMCs, only TMCs known to have $5B+ TTV shown

3.51.47 reflects 2019 worldwide corporate travel spend Including in-destination spend per GBTA. Segment sizes are estimated

4 "GMN” rep ts Global Multinati Enterprises; "SME" repi its Small & Medi Enterprises, which GBT generally defines as having an expected annual spend on air traved of less than $20M. This criterion can vary by country and client needs; In-
destination includes entertainment and meals

5. Amount is pro forma for 12 months of Egencia ownership

GLOBAL
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https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 htm 12/79



4/12/22,7:14 AM https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm

Business Travel Spend Has Historically Grown at 4%+

Decades of Consistent Growth in Worldwide

Business Travel Spending

Business Travel $1T+ Opportunity by 2023

Global Business Travel Spend ($T) Global Business Travel Spend, indexed to 100 for 2019
1.6
Experts predict ~90-
120 100% recovery by 2023;
+10pts versus previous
expectations IATA?
GBTA
USTA
12 100 Fitch  (U.S. Domestic)
80
0.8 o Amex GBT is using a
~70% industry recovery
in 2023 forecast?
60
0.4
40
0.0 20

‘00 '01 '02 '03 '04 '05 '06 'O7 '08 '09 10 1 "2 13 14 15 16 17 18 "9

Source: IATA (Mar-2022), Global Business Travel Association (GBTA; Now-2021); USTA (Nov-2021), Fitch (Nov-2021), Euromonitor [Sep-2021)
1. |IATA baseline travel projection (incl. leisure) for reference
2. Management estimate

"19A ‘20A '21E '22E '23E '24E '25E
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Amex GBT Sits at the Center of the Business Travel Ecosystem

Microsoft

, Marketplace with the most
%., comprehensive and competitive
Worikme £ uniTED R content in the industry

S
. . (=)

R BCG Dell KPMG Hilton] Hertz &
2 Intel IT™ GM
L
Q@

2
Sanofi UPS American Airlines \
g Aon IPG
-
m

~19,000 customers globally

s
&

95% customer retention rate’ Greatest concentration of

=
2
AIRFRANCE / ‘g-'; high-value travelers
-
2
)

Morgan Stanley

AVIS
Goldman Sachs AMERICAN| GLOBAL
= BUSINESS ADELTA
Credit Suisse TRAVEL e
16 year average tenure of Corning

o N\arriott Relationships with 90+ global
airlines and 100+ hotel groups

top 100 customers?

dMaDEUS Esbhre

L= T

GBT's high value clients book
No single customer or supplier 40% higher average ticket prices
over 6% of revenue Travelport >  SAP Concur [C] than the Travel Management

Company (“TMC”) benchmark?

Intermediaries

1. Excludes Egencia and Crvation
2. Tenure based on top 100 clients by 2019 FY TTV, with tenure calculated through December 2021 {excluding former HRG and Egencia clients)
3.Per IATADDS

£ GLOBAL
g===1 BUSINESS
) TRAVEL
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The Platform Delivers Compelling Value to Customers & Suppliers...

What We Do for Customers What We Do for Suppliers

$ Fully integrated travel and expense management L~2*.  Access to the largest set of premium corporate
* platform 1#’: customers
¢ Integrated end-to-end solutions enabling full travel spend g e Business travelers are ~2x more valuable to
visibility, control and compliance suppliers vs. leisure travelers
® Detailed reporting and insights tools at customers’ fingertips, ® GBT's high value clients book 40% higher average ticket
including sustainability metrics prices than the TMC benchmark
' Complete traveler experience @ Cost-efficient, high ROI distribution channel
g ® Global, high-touch, 24/7 service enables seamless search, b e Serve as an effective extension of suppliers’ sales and
booking and changing of travel, including disruption marketing functions
management S ; ;
¢ Valuable insights and reporting on customer dynamics
® Traveler location tracking based on real-time data to keep .
travelers safe and productive @ Enhance the customer experience
o Savings through differentiated supplier content - e Exceptional service, buying experience and disruption

management
* Access to GBT platform's comprehensive content, value and

relationships

GBT’s leading position, best-in-class technology solutions and customer service create a highly compelling value proposition
to customers and suppliers, making GBT the most valuable marketplace in corporate travel’

1. Based on 2019 TTV pro forma to include 12 months of Egencia ownership e GLOBAL
g=22l BUSINESS
TRAVEL
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Amex GBT Generates Multiple Revenue Streams

@ Transaction Fees

Management Fees

Customers

Products and Services Revenue

Travel Revenues (76%)’

1 GBT receives transaction fees for travel services

2 Suppliers pay GBT for content distribution and promotion

3 GBT is paid for each transaction booked through the GDS

1. Revenue split based on 2019 actual revenue, excluding Egencia

Fees, Incentives and
Preferred Extras

GLOBAL o i
BUSIN ESS @ Net GDS Revenue Désat::';.::il;n
TRAVEL =t (NDC) Content

Suppliers

6 " Marketing and Other Revenue

Product and Professional Services Revenues (24%)’

GBT is paid fixed fees for staffing, including account management

Subscription fees and professional service fees for value-added
products and services

Income received from suppliers for marketing, products and other
professional services

GLOBAL
& BUSINESS
N TRAVEL
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Diversified Revenues Across Geography, Customer Segments

and Industries

Revenue by Geography' Revenue by Customer Segment’

6%

Americas ex US,
APAC and other, 9%
SME, 45%
US, 48% J
GMN, 55%
EMEA, 36%

by Revenue Stream’

Product &

Professional
Services, Other, 31%
24%
Industrial, 11%
Travel, 76%

Business Services, 13%

IT, 16%

Financial
Services,
16%

Healthcare, 14%

No single
customer or
supplier
accounts for
greater than 6%
of total revenues?

1. Revenue by geography and customer segment based on 2019 pro forma revenue, including Egencia. Revenue by indusiry based on 2019 actual revenue, excluding Egencia and HRG; by revenue stream based on 2019 actual revenue, excluding Egencia

2. Based on 2019

£ GLOBA
g===1 BUSINESS
TRAVEL

L
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Amex GBT’s Leadership Position

TTV ($B)!

the next closest
competitor

gw\,ﬁﬁ BCD's travel CWT Ctl'l'l* FCM 2

-40% larger in TTV than }

Direct Travel

= Global presence that serves clients 24/7
wherever and whenever they want

= Delivering superior customer and supplier
value

= Efficient cost base and financial stability

= Differentiated investment capacity helps
promote innovation and creates a unique
competitive advantage

= $1.4B invested in purpose-built technology?;
infrastructure is less than six years old

= GBT's Core Platform powers global travel
programs at scale by connecting leading
proprietary and third-party tools

O B 6

Neg™ Mobile Agent
Al/Chat Future Products &
| channels services }
\ ‘{

CORE PLATFORM

CONNECT SUPPLY
PROFILE™ MARKETPLACE

& 0

GLOBAL TRIP
RECORD™

= |eading solutions designed to address all
needs of any travel program
GLOBAL

=1 BUSINESS

BRiss  OVATION

TRAVEL

EGENCIA

Business Travel, Solution of Choice Solution of Choice
Meetings & Events for High Touch for Digital-First
for All Clients Clients Clients

56 52

GBT includes ~$8B TTV from Egencia; BCD includes ~§11B TTV from affiliates; CTM pro forma for T&T acquisition. Not a comprehensive list of all TMCs, only TMCs known to have $5Bn+ TTV shown

1
2. $1.48 includes purchase price for acquisition of Egencia
3. Per July-August 2021 survey commissioned by APSG

https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm
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High Quality and Loyal Customer Base

$3.7B

2021
New Wins Value!

95%

2021

Customer Retention Rate?

16

40

of the Top 100 U.S.
Companies by Travel
Spend*

1. Pro forma for 12 months of Egencia ownership

2. Excludes Egencia and Ovation

5010

Largest U.S. banks®

5010

Largest Health Care
Companies®

3. Tenure based on top 100 clients by 2019 FY TTV, with tenure calculated until December 2021 (excluding former HRG clients)

4_Per BTN's 2020 Corporate Travel 100

5. Per Federal Financial Instituions Examination Council, largest holding companies by tolal assets as of 30-Jun-2021

6. Per Pharm Exec / Evaluation Lid. 2020 rankings of largest pharmaceutical companies by revenue

Year Average Tenure for
Top 100 Customers?®

>45%

of GBT Revenue
Comes from SME

58%

2020 AM Law
Top 100

304

Big Four
Accounting Firms

BN GLOBAL
&5=! BUSINESS
TRAVEL
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Delivering on Our Financial and Strategic Commitments:
2021 Results & Recent Highlights

Financial Results Well Above Forecast! Corporate Travel Recovery Accelerating

* 119% year-over-year growth in Q4 revenue = Corporate travel transaction recovery reached 61% in the week
ended April 2, up 33pts since mid-January
= Pro forma revenue and Adjusted EBITDA exceeded forecast in
Registration Statement by $61M and $37M, respectively’ * TTVZrecovery reached 59% in the week ended April 2

Egencia Synergies & Accelerated SME? Growth

* Doubled SME footprint to represent approximately 45% of revenue, = Delivered $3.7B new wins value* (10% of 2019 pro forma® TTV)

based on 2019 |
= 95% customer retention rate®

* On track to achieve $109M in total Egencia synergies and expect to | . _
deliver $25M synergies in 2022 * 92% customer satisfaction score® and major new

customer wins

Positioned for growth with 2021 new wins value* that represents
14% of 2019 pro forma® TTV for the SME customer segment

1. Apollo Strategic Growth Capital filed the registration statement on Form S-4 (file no. 333-261820) with the SEC on December 21, 2021 as amended on February 4, 2022 and March 21, 2022 (as amended from time to time, the “Registration Statement”)

2. Total Transaction Value (“TTV") refers to the sum of the total price paid by travelers for air, hoted, rail, car rental and cruise bookings, including taxes and ather charges applied by suppliers at point of sale, less cancellations and refunds

3."SME” represents Small & Medium Enterprises, which Amex GBT generally defines as having an expected annual spend on air travel of less than $20 million. This criterion can vary by country and client needs. "GMN" represents Global & Multinational
Enterprises

4. Expected annual average TTV over the confract term from new client wins based on 2019 spend; includes 12 months of Egencia ownership

5. Pro forma for 12 months of Egencia ownership

6. Excludes Egencia and Ovation B GLOBAL
s===1 BUSINESS
TRAVEL
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Why Amex GBT is a Compelling
Investment Opportunity

Paul Abbott
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Highly Attractive and Differentiated Investment Opportunity

What You Need to Believe

Proof Points

Travel Recovery Has Strong Momentum

Business travel has strong momentum. Transaction
recovery was 61% of 2019 the week of April 2, a 33pt
recovery since mid-January.

A Significant Runway for Growth

Global leader in a $1.4T addressable industry, delivering
consistent share gains.

Differentiated Value for Customers and Suppliers

Our products, capabilities and premium scale deliver
compelling value.

Incremental M&A Opportunity and Proven Track
Record

Proven track record of delivering value through M&A in a
highly fragmented and consolidating sector.

Accelerating Earnings Power with Egencia Synergies
& Cost Savings

The Egencia acquisition and cost savings already
actioned drive material earnings and margin growth.

Consistent Delivery of Revenue and Earnings Growth

Proven track record of delivering Revenue and Adj.
EBITDA? growth since the creation of the JV in 2014.

1. Adj. EBITDA is a non-GAAF measure, Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP

22

£ GLOBAL
g===1 BUSINESS
TRAVEL
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Travel Recovery
Has Strong Momentum

Drew Crawley
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Continued Momentum in Business Travel Recovery

Gross transactions recovery vs. 20192

70%
65%
61% Y
60% There is headroom for the
recovery to continue:
55%
+ Businesses and employees
50% want to travel
45% » Key cross border routes remain
subject to restrictions; some
40% minor, some significant
35% *+  GMN customers still have some
policy restrictions in place
30% : :
+ Some are still reopening offices
25%
20%
Week Ended Week Ended Week Ended
Nov 13, 2021 Jan 15, 2022 Apr 2, 2022

1. Gross Transactions represents the total number of transactions, including air, hotel, car rental, rail or other travel-related transactions, recorded at the fime of booking, on a gross basis to include cancellations, refunds and exchanges

2. Thanksgiving, Christmas and New Years' weeks excluded AL

GLOB
g===1 BUSINESS
TRAVEL
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Businesses and Employees Want to Travel

2019 Estimated Share of GBT Trips by Purpose

o
78 /0 of business travelers prefer to sell in

person(® Internal meetings

85 0/ Sales and

0 of travel managers said business travel business

4 development

leads to higher revenue and profits (') §
69 A) of travel managers believe more

Sl : ; ; Client delivery
distributed workforces will drive more business travel ()
1. Back to Blue Skies survey, May 2021 GLOBAL

BUSINESS
2 TRAVEL
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SME, Domestic Air and Hotel Volumes are Leading the Recovery

Weekly gross transactions recovery compared to 2019

Customer Segment Route (Air) Booking Type Region of Sale
0,
70% Domestic Hotel APAC
0,
60% 9ppt Rail pr oA
Air "_/
50% Americas
International /
40% .
30%
-
20%
10%
0%
s e v o e i A el ) e el R e o e s e N T B o e vl el W ey B
T o s o000 8000 T o oo 08 080® cccooo00 kL L ow Co 60000880
AN e PRuLULLS==Z TSgod0 03323 PRRUuLULL ===
LADONDOWOND D LNDWOND OO ND O RRRLULULUL =22 LBLNDOHLND OO N DD
— NN — — ™ — — — NN v 0N — — N LN NGO OLWLND W — NN b el | — —
— NN T O
1. Gross Transactions represents the total number of transactions, including air, hotel, car rental, rail or other travel-related transactions, recorded at the time of booking, on a gross basis to include cancellations, refunds and exchanges GLOBAL
g===1 BUSINESS
26 TRAVEL
26/79
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Imminent Office Re-Openings by Large Companies Are Expected to

Drive Further GMN Recovery Momentum

For many global clients, reopening of corporate offices precedes a significant step-up in business travel

Gross Transactions Recovery (vs. 2019) for Selected GMN Clients TTV Recovery (vs. 2019) for Selected GMN That Have
That Have Re-Opened Offices’ Announced Re-Opening in March and Q21

89%
77% 78%

66% 66% 69%

24%

38%

50%
33%

Prof. Serv Chemicals Medical Devices Bank Media Logistics

1. Recovery as of wie 26 Mar

Bank

Automotive

Technology Bank

BN GLOBAL
&2==1 BUSINESS
TRAVEL
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Strong Reasons to Believe in Further International Recovery
as More Restrictions are Eased

Most key routes have opened up in the last 2 months, with recovery already at A few key routes remain closed or subject

60%+, despite some testing requirements still being in place to onerous testing or quarantines

Approximately 15% of GBT air routes by TTV are still
impacted by border closures, caps or onerous testing
requirements

Pt change in ( R
last 4 weeks N +8 j

| +8 [+10 ) Dy

- -
Weekly gross
transactions recovery
compared to 2019
w/e March 26

33%
2% 3%
i
Us - UK us-EU us - us - us - Australia - US - China/HK us - us - us- France -
Switzerland Australia? Singapore!  Singapore ! Japan Brazil South Korea China

Current state Liaht testi Border Entry Heavy Heavy Border
of restrictions IGHTIE ST closed capped testing testing closed

1. Relaxation of restrictions announced but not come into effect at time of analysis

3¢ GLOBAL
g===1 BUSINESS
TRAVEL
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Key Partners See Even More Positive Trends in Forward Bookings

. ermn ) Y
AmericanAirlines "¢

ADELTA

o A

' G “As we close out this quarter, we're looking at about a :l/ “I will go back to my point on held revenues at
65% corporate [revenue recovery]... Throughout the American and point out again how quickly business
entire crisis [SME] has run between 5 and 10 points revenues are growing back right now, with the simple
above corporate travel,” fact that -- of more offices opening up. That gives me a

lot of confidence that this is going to come back.”
— GLEN HAUENSTEIN, President (March 2022)

— DOUG PARKER, Chairman & CEO (March 2022)

Hilton UNITED 3

| | "Business traffic is booming, we still have a long

“I think there's a really good chance, on a run rate basis,

RN
N
L™
N

that [business transient demand] will end up back at way to go. But we've made so much more progress
or above where we were in 2019 before the year is than we thought earlier in Q1... business revenues
out” now close to 75% versus 2019, business demand is

about 70%."

— CHRIS NASSETTA, President & CEO (Feb 2022)
— ANDREW NOCELLA, Executive VP & CCO (March 2022)

GLOBAL
g===1 BUSINESS
TRAVEL
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A Significant Runway
for Growth

Drew Crawley
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Our Leading Customer Value Proposition

Unrivaled Choice

= Solutions designed around customer needs
and powered by a modern, agile platform

= The leading solutions for the customer
segments, needs and verticals we serve

Unrivaled Value

= The most valuable marketplace in travel
with the most comprehensive and
competitive content and savings

= Efficient marketplace for customers
and suppliers

Unrivaled Experience

= The leading digital, self-service and
agent-facilitated traveler experience,
anytime, anywhere, from any device

= Travel manager tools that make world
class travel programs easy

With The Powerful Backing of
American Express GBT

= The brand trusted to deliver the best service,
reliability, safety and security

= Setting the standard for ESG, Privacy and
Compliance unmatched in the industry

https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm
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The Powerful Backing of Amex GBT

“...massive thank you for all
your support over the
weekend... trying to find
accommodation for us in Lviv,
Ukraine. Your hard work,
commitment and partnership is
much appreciated... you have
done a stellar job!" & “thanks...
for all the efforts in these
exceptional circumstances. We
could have not done this without
your help!”

(6

“Kudos to... the entire team! It is
so wonderful to have a team that
is available 24/7 to assist us with
these evacuations! | truly
appreciate your support.” —

“...thank you... for the
herculean efforts to
support [our people]
and their families
fleeing Russia and
Ukraine... we are so
very appreciative of
Amex GBT leadership
who have truly gone
above and beyond in
the most challenging
of circumstances.”

(6

“Beyond thankful... in
directly supporting...
frightened traveler via
WhatsApp
communications.”

(5
“Your team responded so
incredibly swiftly and had
such quick positive
responses... [we were] able
to demonstrate excellent
service is great, but todo is
in such challenging
conditions as is currently
occurring, is hugely well
received and | am very
thankful to you for this

e

"We are SO thankful for this
teams support... early morning
calls... [and] late night asks.
Thank you for everything you've
done to support the teams in the
field.”

|
(A5

“...thank you for your quick
attention on Saturday...Amazing

support” service!...[team] had great things
to say about our Travel team...it
is greatly appreciated by us all.”
I
@[ ) : .
LI ...thank you... your leadership along with our Amex GBT partners is

what brings our values to life..."

[ GLOBAL
BUSINESS
N TRAVEL
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A Proven Track Record of Accelerating Net New Wins

We Are the Leader in a $1.4T Industry Recent New Wins
$ 3 . 7 B Ferrero

2021 New Wins Value'

2 . 5)( Standard Chartered

Average Win/Loss Ratio?

0
9 5 /0 Hewlett Packard Enterprise

2021 Customer Retention Rate?

1. Based on 100% recovery to 2019; includes Egencia for FY 2021

2. 2015 - 2021 average

3. Based on TTV; Amex GBT only (excludes Egencia) GLOBAL

g===1 BUSINESS
TRAVEL
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A Significant Runway
for Growth
Accelerating SME Growth

Mark Hollyhead
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Clear Leader with Significant Runway in Industry’s Largest, Fastest
Growing and Most Profitable Customer Segment — SME

Large & Underpenetrated Segment... Fastest Growing...

Total SME Opportunity of ~$945B" * Volume recovery for SME has outpaced GMN
by ~10pts

* Only ~30% of global SME spend is managed today
= We are the No. 1 managed SME player

Managed SME = SME represents 45% of total Amex GBT revenue?
~$254B"
GBT Share of :
Managed SME ...And Most Profitable
$16B,
~6% = U.S. SME contribution margin 25-30% higher than total
Amex GBT
= Higher revenue yield due to increased usage of GBT
Preferred Extras rates
* Lower cost to serve due to higher digital adoption
1. Source: GBTA, JP Margan TAE Benchmark, ARC, Phocuswright, Aldines for Amenica, European Business Travel Barometer survey, IResearch China, Segment sizes are estimated. GLOBAL
2 Proforma for Egencia
9 BUSINESS
2 TRAVEL
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How Are We Accelerating Growth?
Our Solutions Lead in Each SME Customer Segment

= s

Solve For Complex Personalized, Simple, Easy to Use
Global Travel Program High Touch Traveler Care Self Service Platform

i OVATION EGENCIA

TRAVEL TRAVEL G ROUP

Our portfolio of leading solutions provide the ability to increase win rate

GLOBAL
g===1 BUSINESS
2 TRAVEL
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The Pandemic and Existing Macro Trends Are Accelerating
the Movement to Managed Travel Program

Unmanaged Travel Program Managed Travel Program

: £ 1 Booking high priced published fares — L Full access to GBT Preferred Extras unique rates
Savings 7, missed savings C? and savings
£ Traveler location unknown, support a major issue r_. Proactive, full 24/7 support when things don'’t go to plan,
Duty of Care 1~ when things don't go to plan l_/_ with the powerful backing of Amex GBT
. £ Travelers spending time searching different websites High gmployee productivity and satisfaction.
Booking Process F’“Fl B T e & Fully integrated tools, technology and booking and
; 9 expense processes
: I I ] ! ! Immediate 24/7 care and support in place
Customer Service r_:,J Long waits, inconsistent and unreliable service rﬂ} (phone, chat, self service)
Compliance £ "1 Unable to enforce T&E policy & Full control, visibility and ability to enforce T&E policy

Egencia provides a customer-friendly, one-stop-shop technology platform that is perfect for this

GLOBAL
g===1 BUSINESS
TRAVEL
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Multiple Levers to Accelerate SME Revenue Growth to Double Digits
7% Underlying Historical SME Annual Growth (Excluding M&A)'

= Accelerate shift from unmanaged to managed
— Huge whitespace represents significant area of opportunity ($675B)
— Large potential for higher win rates in 2022/2023

= Expand lead generation
— Full utilization of American Express’s 3M U.S. SME relationships through exclusive partnership

= Scale marketing
— Increased investments in marketing and digital acquisition

= Expand SME sales team
— Increase sales investments across all channels

Consistent double-digit revenue growth potential

Based on GBT SME, Egencia and Ovation TTV growth in 2016 — 2018, GLOBAL
g===1 BUSINESS
TRAVEL
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Differentiated Value for
Customers and Suppliers

Powered by Differentiated Content

Mike Qualantone
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Supplier Value Proposition Driven by Our Valuable Customer Base

Our Scale & Premium Business Travelers We Deliver a Higher Share of Premium Customers
are a Valuable Combination for Suppliers than the TMC Average'
Business travel customers are estimated | )
to be ~2x more valuable to suppliers Air Premium Class Share Average Air Ticket Price

compared to leisure customers, with different

buying patterns: I e I Gy i v
+9%
. Il“ + nn
= More premium seats P \&iks o1
. +98%
= More premium rooms
34% !
= More flexible tickets $341
= More long-haul international trips
= Shorter advance purchase window

Amex GBT T™MC All Amex GBT T™™C All
Benchmark  Agencies Benchmark  Agencies

1. Source: IATA DDS, POS Global. FY 2019 GBT & HRG

2. TMC benchmark is average of identified TMCs within DDS dataset GLOBAL

g===1 BUSINESS
TRAVEL
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Our Marketplace Strategy is Powering the Return of Business Travel

Partnering with Amex GBT enhances
suppliers’ opportunities with the
largest aggregation of premium
customers

Most valuable portfolio of high value
customers across Global and SME
segments. This is their marketplace

Ability to bring greater content,
access and savings to our clients

We deliver greater savings for our
customers and performance for our
supplier partners

BN GLOBAL
&2==1 BUSINESS
TRAVEL
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And Continuously Enhanced, Unique Content Drives Customer
Value and Savings

Amex GBT Negotiates with Suppliers for Exclusive Fares and Benefits for our Customers Through Our Preferred

Extras Programs
aWa
2 FliH
Preferred Extras Air Preferred Extras Hotel

= 90+ Airlines in the program = Includes 65K+ Hotel partners and 1.2M Expedia /
Booking.com properties

= Big success in SME customer segment, representing
40% of total U.S. SME sales = Hotels offer value adds including complimentary Wi-Fi,

: _ breakfast and favorable cancelation terms
= Delivers customers average savings of 10%'

= Provides discounts of 5-10%'
= Preferred Extras Air fares are more competitive than

OTAs 91% (Dom) & 97% (Int’l) of the time? = Preferred Extra rates meet / beat best publicly available
rates 97% of the time?

1. Cost saving reflect 2019 savings
2. Based on third-party audit conducted in 2021

GLOBAL
g===1 BUSINESS
o TRAVEL
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Differentiated Value for
Customers and Suppliers

Enabled by Our Proprietary Technology

Evan Konwiser
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$1.4B+ Invested in Last 7 Years in Building Leading
Technology Platform

2019 2021 | 2022

30 SECONDS
TOFLY

CELALRE

Priorities

Industry-Defining Core Platform KDS Neo, Online Infrastructure Digital & Travel Al Leading B2B Digital
Product and Launch Booking, T&E Stand-up Ecommerce Capability Travel Software Acceleration
Technology Hub Platform Cloud Migration

Strategy NDC

B ~cquisition [l Organic / Internal

GLOBAL
g===1 BUSINESS
‘,4 TRAVEL
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Complete Proprietary Technology Platform that Leads Where

it Matters

Full Ownership of
Traveler Experience

Neo and
Amex GBT Mobile

Agent Desktop

Travel Management Tools for Full
Visibility & Control

Proprietary Marketplace for
Savings and Value

= Comprehensive Content
= Unique Content

= | eading Revenue Management

GLOBAL
g===1 BUSINESS
TRAVEL
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Bringing It To Life:
The Booking Experience

EGENCIA

Hello, John

EGENCIA

Search flights

GLOBAL
== BUSINESS
46 TRAVEL
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Demo Video — Bringing it to life: Proactive Response to Disruption
Tailored to Each Trip

GLOBAL
g===1 BUSINESS
o TRAVEL
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Bringing It To Life:

Making Travel Management Intuitive and Easy for SMEs

W

EGENCIA  soc- Trips Fools ~ 3 Admin ~
Analytics Studio
Travel Summary

...... st

You can take actions 1o save maney or scmething | dont know

Mast companies: similar 10 you use 20% mare rall in France, leading fo an 10%
o reduction Comsider rail traved b help you

Promate ral in pour settings

reach your carbon goals faster

Recommended policy changs: compared 16 similar companies in your
© industry. mast allow business travel on fights over 8 hours and leads 103 +10
impeovemen in traveler experience/MPS

$23.15M 7 66,861 72.9% v 8495
Prefercd Suppler Change
'Y " thern as other targets.
ies to optimize your travel prog

o3

EGENCIA e

iHola! John,
En Villa Tours

£0ué le gustaria reservar hoy?

Vuelos Hoteles Trenes Coches

Administrar configuraciones

# Configuracian de paliticas »
[ Reportando H

Gestionar viajeros

48
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Leading & Differentiated Value Proposition Across All Segments of

B2B Travel

Full Ownership of Traveler
Experience

Leading traveler experience Solutions for any customer

" segment
In control of our digital

destiny Deep integration

Ability to drive efficiency Flexible & globally capable

Travel Management Tools
for Full Visibility & Control

Proprietary Marketplace for
Savings and Value

Comprehensive and unique
content

Delivering savings

Future proofing our model

https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm
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Incremental M&A Opportunity
and a Proven Track Record

Eric Bock
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History of Successful M&A Execution and Integration

Target Date Rationale
= ; ) = Neo expense management solutions, travel booking technology, supplier
—_—
f_"u’ "(DS / neo Oct 116 marketplace technology and a dedicated tech development team
=
= 30STF Oct 20 = Technology driven Al messaging capabilities
m
<
s T ! : i L
g OVATICON Jan ‘21 = High touch capability and scale in U.S. SME
EGENCIA Nov ‘21 = Leading global digital platform and scale in U.S. SME
BANKS ® SADLER Aug 17 = Meetings and events scale and solutions
w — 5 /
= DER Zusiness Sep 19 = German presence and SME expansion
?
o3 GBT Spain (Barcelo) Dec 17 = Spanish and European expansion
5
S SMT Oct“16 = SME scale and Nordic presence
H{G Jul 118 = Transformative expansion providing global and multi-national scale
GLOBAL
BUSINESS
51 TRAVEL
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M&A Case Studies
Scope and Scale — Hogg Robinson Group Scope and Scale & Capabilities — Egencia

Acquisition Overview Acquisition Overview
* Acquired HRG, the fourth largest TMC globally, in July 2018 * In November 2021, GBT acquired Egencia, the leading global digital B2B
+ Combined two advanced travel technology and development platforms D SPaiE P
+ Added ~$5.5B incremental TTV and ~$400M revenue which added ~25% Ti\angiane prssencaly gl vade o SME cumer segin
TTV and ~24% revenue to our business » Added $8.3B in incremental TTV and $547M revenue, adding ~27% TTV
and ~24% revenue to our business
Implied TEV/IEBITDA Multiple Over Time Highly Attractive Synergized Purchase Multiple
$62M acquired $75M synergies / $90M synergies / $40M acquired $109M Synergies driven by
Adj. EBITDA! harmonization achieved harmonization expected Adj. EBITDA! synergies revenue harmonization,
(vs. $77M budgeted) -~ g real estate optimization
r. N (18.8x) (13.8x| and workforce
"{14* N g rationalization
(5:1x) i)
S e ' W —<
- b /5.0:( )
\__/
Pre-acquisition Post-acquisition Post-acquisition Purchase Multiple Synergies Synergized Multiple
(FY'18A) + synergies + synergies
(FY'19A) (FY'22E)
1. Adj. EBITDA is a non-GAAF measure, Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP GLOBAL
BUSINESS
o TRAVEL
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Priorities for M&A

Supported by strong balance sheet and liquidity position
MG&A Priorities M&A Objectives

Win New Business/Improve
€ sVE Piatform Growth Organic Growth

Efficiencies/Cost Synergy Benefits
e Technology and Product

Enhancements

Revenue Harmonization Benefits

e Higher Growth/Margin Strengthen Global Platform Offering

Regions

Value Creation

GLOBAL
g===1 BUSINESS
o TRAVEL
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Significant Opportunity for Value Creation Through M&A

+ MA&A offers significant upside

Acquisitions achieved inside our De-Spac valuation of 9.4x ‘23E Adj. EBITDA provide
immediate value to our shareholders

» 1x EBITDA synergy target for TMC acquisitions

Financial forecasts contemplate no acquisitions, so M&A is upside to forecast

Significant runway due to large and highly fragmented industry
*  $1.4 trillion industry; Amex GBT, as the industry leader, manages $40 billion

« Expertise to capture M&A opportunity as evidenced by historical M&A track record

Our proven ability to drive revenue & cost synergies has resulted in attractive synergized
multiples over time

We are constantly evaluating opportunities
* Enhancing our service offering and portfolio of operations
+ Via strategically and financially compelling acquisitions

GLOBAL
sl BUSINESS
D TRAVEL
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Accelerated Earnings Power
with Egencia Synergies &
Permanent Cost Savings

Martine Gerow
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On Track to Achieve $109M in Egencia Synergies

Expect $109M in Total Synergies With Solid Progress to Date

= $75M of revenue synergies driven by revenue = Revenue harmonization is on track
harmonization

= GBT Preferred Extras live in Egencia platform
= $34M of cost synergies, primarily from real

estate consolidation = 13 office moves completed, representing 50%
of target real estate synergies

On track to achieve forecasted $25M in total synergies in 2022

Bottom-aligned footnote position. Copy and paste as needed. This is NOT part of the slide master. AL

GLOB
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$235M of Permanent Cost Savings Enhance Margins

Overview of OpEx Optimization $235M of Permanent Savings Executed in 2020 & 2021

= Reacted quickly to changing

environment; aggregate cost $235M
reduction of ~$900M from
May 2020 — April 2021, representing

48% of cost base, including volume-
related savings

Represents
13% of 2019

cost base

= $235M permanent cost reductions,
representing 13% of pre-COVID
cost base

* 80% of permanent cost reductions
realized; remainder as volumes

Productivity & Vendor Cost Real Other Total
recover Efficiency Reduction Estate
£ GLOBAL
BUSINESS
57 TRAVEL

https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm 57/79



4/12/22,7:14 AM https://www.sec.gov/Archives/edgar/data/1820872/000110465922044831/tm2212502d1_425 .htm

Margin Expansion Opportunity of 4-10pts at 70-100% Industry
Recovery

Margin Expansion Drivers in the Forecast’ Margin Expansion Levers Incremental to Forecast
=
| | b

A A
Sl | i |
RN 1% ® Expanded and strengthened SME value
Q,-" 5% proposition creates capability to accelerate SME
pr ¥
\: sales performance beyond what's in forecast
= 1%  Additional upside potential as SME is the fastest
8% Accelerated growing segment that is also recovering from
28% SME growth pandemic more quickly
0
18% 22% * Accretive margin impact — as SME becomes a
higher % of revenue, higher incremental
margins on a largely fixed cost base drive
upside
2019 PF Adj ~70% Travel Permanent Merit / Inflation  Egencia 2023 PF Mgmt.  100% Industry Egencia PF Adj.EBITDA?
EBIT_D.*\’ Industry Recovery Cost Benefits Synergies Adj E_BITDA“ Recovery Synergies Margin % at
M frreliihes i * Model assumptions were to maintain supplier
Recovery economics, but some recent supplier deals have
improved — suggests incremental opportunity
1. 2023 forecast based on ~70% of 2019 industry TTV recovery. ':’;ﬁ;‘:“:leed S iSRG e ads
2. Opportunity to partially offset further cost inflation with increased Average Ticket Price economics e Recently signed major supplier deals will protect
(“ATP") is not included in forecast, although net impact may vary by geography and
. i ST our revenues and allow for future growth
supplier among other factors. Additionally, cost inflation is generally passed along to rtuniti
the customer in Management Fee contracts. b AL e

Pro forma for Egencia ownership

1
2. Adj. EBITDA is a non-GAAP measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP AL

GLOB
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Consistent Delivery of Revenue
and Earnings Growth

Martine Gerow
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Proven Financial Track Record

Revenue ($M)2 Adj. EBITDA & Margin (SM)*

$2,829°

: ]
: 1 $502°
| $547 ~600bps in
g : margin uplift

GBT CAGR' from 2015 - 2019°

2 $1,899
$1,609
$1,488 $1,524
2 $205
JV Jv
Formed Formed

2014 2015 2016 2017 2018 2019 2014 2015

B GBT I_! Egencia

1. GBT only, excludes Egencia
2. GET 2019 Revenue of $2,282M includes GAAP revenue of $2,119M plus pro forma impact of DER and Ovation acquisitions of $124M plus FX normalization of $39M
3. Pro forma for Egencia ownership.

4, Adj. EBITDAis a non-GAAP measure, Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP GLOBAL

: BUSINESS
TRAVEL
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Organic Growth driven by Existing Customer Growth and Share Gains

Installed Base of Customers Growing Above GDP, Track Record of Share Gain

SME:
7% annually

2-3% 6% i GMN:
eIt T § 5D/° annually

1-2%

~2%
GDP growth Spend growth above GDP Share gain Pre-COVID organic growth'
within existing customers
1. 2017 — 2019 TTV growth; Includes GBT, Ovation and Egencia GLOBAL

=1 BUSINESS
TRAVEL
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2019A - 2023E Amex GBT + Egencia Adj. EBITDA Bridge

Amex GBT Returns to Pre-Covid Earnings With Only ~70% of Travel Demand Recovered

$88M ($30M) $61M $527M
T

$502M
$881M st
N
$188M
;.
($1,210M)
2019 PF Adj. Travel industry Permanent 2021 PF Adj. Travel industry Permanent
EBITDA' decline (21% of  structural cost EBITDA" recovery (70% of  structural cost
2019) benefit 2 2019 TTV) benefit 2

1. Adj. EBITDA is a non-GAAP measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP
2. Totals to $235M permanent cost savings

Share gain Wage Inflation Egencia synergies 2023 PF Adj.
EBITDA forecast

62
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Expect Significant Long Term Cash Flow Generation

Adj. EBITDA and Free Cash Flow ($M)"23

42 & B 4 =

74%\; G%\; [/s;%\j (/31;“\J u'/so% ]

W W
502

2019 PF*

2015 2016 2017 2018

Adj.
EBITDA3

15 -'19 +3297M

Free
Cash Flow?

15 -'19 +5250M

Free
Cash Flow

Conversion'

80% in 2019

Net Cash Flow Generation Drivers

Working Capital

* Annual working capital outflow approximately
~1% of TTV growth

Capex

e Steady state Capex of $100-110M per year

Cash Interest

e Cash interest of ~$90M per year

¢ $1.2B debt after $200M DDTL

* Long term net leverage target of 2x, with flexibility
to increase by up to 3x to execute M&A

Cash Taxes

* Projecting cash taxes of 50% of accounting tax to
reflect utilization of losses

* Assume 32% accounting tax rate

¢ Expect to become full cash taxpayer in 8-10 years

Pension
Contribution

e Pension contribution of $25-35M per year

Other Cashflow
Items

® 2022 Severance cash outflow - $60M

* Egencia integration expense - $45M in 2022,
$20M in 2023

* M&A fees / Restructuring envelope of ~$20-30M
per year

1. Free Cash Flow (FCF) is a non-GAAP measure defined as Ad|. EBITDA less Capex; please refer to the Supplemental Materials section for reconciliation of Free Cash Flow

2_Free Cash Flow Conversion is defined as FCF / Adj. EBITDA,;

3. Adj. EBITDA s a non-GAAP measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP

4. 2019 is pro forma for Egencia ownership

GLOBA
g===1 BUSINESS
TRAVEL
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Strong Liquidity Position After Pending Business Combination

Liquidity Highlights

= Have $1.0B - $1.8B estimated
pro forma liquidity under various
redemption scenarios, as of

$817M 12/31/21

= December 2021 debt
refinancing provided $400M of
incremental liquidity

= Upsized and oversubscribed
fully committed PIPE
investment adds $335M

= Pending business combination
adds up to $817M cash held in
trust!

= Long-term net leverage target
of 2x with flexibility to increase
to up to 3x to execute M&A

$516M

12/31/2021 Delayed Draw & PIPE Business PF Liquidity APSG PF Liquidity
Cash Balance Revolver Proceeds Combination Before APSG Cash Held in with APSG
Transaction Fees  Cash in Trust Trust Cash Held

(Subject to . 1
Redemptions) in Trust

1. Pro Forma Liquidity is before potential preferred equity paydown of $168M GLOBAL
g1 BUSINESS
TRAVEL
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2021 Financial Results Well Above Forecast!

The following table presents full year 2021 financial results pro forma to include Egencia for the full year. These
pro forma results are directly comparable to the forecast provided in the Registration Statement’ filed with the
SEC by Apollo Strategic Growth Capital.

Year Ended Dec. 31, 2021

Pro Forma Results Registration Statement :
($M; 2021 amounts are preliminary and unaudited) (incl. full year of EgenCia) Foreca5t1 Varlance
Total Transaction Value (TTV)? $7,969 $7,600 + $369 @
Revenue $889 $828 + $61 @
Adjusted EBITDA ($520) ($557) + $37 @

1. Apollo Strategic Growth Capital filed the Registration Statement with the SEC on December 21, 2021 as amended on February 4, 2022 and March 21, 2022 (as amended from time to time, the “Registration Statement”)
2. Total Transaction Value (TTV)refers to the sum of the tatal price paid by travelers for air, hotel, rail, car rental and cruise bookings, including taxes and other charges applied by suppliers at point of sale, less cancellations and refunds

1% LOBAL
g==21 BUSINESS
RAVEL
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2022 Guidance and 2023 Forecast

2022 Guidance 2023 Forecast

Revenue $1.6B $2.4B
% of PF 20197 58% 86%
Adj. EBITDA? $7M $527M
Margin % Breakeven 22%

1. Pro forma for Egencia ownership
2. Adj. EBITDA is a non-GAAP measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP
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As Recovery Outpaces Amex GBT’s Estimate, Proposed Transaction
Becomes Even More Attractive

Significant Upside Under Quicker Recovery Scenarios

($M, unless otherwise stated)

9.9x
i 9.4x
GBT Would Return to
Pre-COVID Adj. EBITDA
with Only ~70% Industry
Recovery
$502
2019 2023 Business Plan at 2023 at 80% Industry 2023 at 90% Industry 2023 at 100% Industry
~70% Industry Recovery Recovery Recovery Recovery
Bl Adj. EBITDA! —m— |mplied EV / EBITDA Multiple

1. Pro forma for Egencia ownership. Adj. EBITDA is a non-GAAF measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAR
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Why Amex GBT is a Compelling
Investment Opportunity —
APSG’s Perspective

Itai Wallach, Apollo
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Transaction Summary

Noms NS

Excludes any potential dilutive impact of outstanding warrants
Debt and cash balance of $1,041M and $516M, respectively, as of 31-Dec-21
Includes 75,000 sponsor shares held by APSG's independent directors

lllustrative Sources

(5M, unless otherwise noted)

SPAC Cash in Trust $817
Sponsor Promote® 137
PIPE 335
Equity Rollover® 4,027
Total Sources $5,316

* American Express Global Business Travel (“GBT")— e bl
the world leader in B2B software and services for ($M, unless otherwise noted)
travel —intends to become a public company through ;
a business combination transaction with Apollo Share Price (3) $10.00
Overview Strategic Growth Capital (NYSE:APSG) Pro Forma Shares Outstanding (M)? 5316
s APSG is a publicly listed Special Purpose Acquisition -
Company (“SPAC") with $817M cash in trust Vit s e
* PIPE of $335M is being raised in connection with the Debt* 1,041
transaction Cash? (1.410)
Total Enterprise Value $4,947
* Pro Forma Enterprise Value of $4,947M:
— 9.4 pro forma 2023E Adj. EBITDA of $527M" B e N A ER i
Valuation - 9.9 pro forma 2019A Adj. EBITDA pre-cost
savings and synergies of $502M' Post-Combination Ownership at Close®
- 5.8x run-rate pro forma Adj. EBITDA of $846M'
¢ Seller earn-out of up to 15M shares, subject to B GoT Existing
vesting milestones based on share price SRareh Sl 6.3%
appreciation, aligning value creation incentives? :
Incentive \ M SPAC Public 2.6%
Alignment ¢ Deferral of 6.7M shares of the sponsor promote, with Shareholders
vesting conditional on the same share price M rPE
appreciation milestones? Sharehalders
* Sponsor is committing $20M to the PIPE gf:r:f;;

Subject to adjustment pursuant to Business Combination Agreement if preferred equity is redeemed for equity, rather than cash
Assumes no shareholder redemptions. No incremental dilution at close from sponsor promote deferral of 6.7M shares and seller earn-out of up to 15.0M shares

lllustrative Uses

(5M, unless otherwise noted)

Cash to Balance Sheet $894
Sponsor Promote® 137
Equity Rollover” 4,027
Preferred Equity Paydown” 168
Transaction Costs 90
Total Uses $5,316

69

[ExRRESS

Run-rate pro forma Adj. EBITDA of $846M calculated as 20194 pro forma Adj. EBITDA of $502M plus GBT standalone cost savings of $235M plus run-rate synergies from Egencia acquisition of $109M. Refer to the Supplemental Materials section for non-GAAP reconciliations
50% of eam-out and deferred shares vest at $12.50 20-day VWAP and remaining vest at $15.00 20-day VWAP

GLOBAL
BUSINESS
TRAVEL
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Apollo Strategic Growth Capital Is an Extension of Apollo’s Global
Integrated Platform

. APOLLO |

1990

Founded

$472B

AUM

39%

IRR Since 1990

550+

Investment
Professionals

15
Global Offices

Significant Investment Experience in

Travel, Leisure and Business Services

oxpedia PRESIDIO (DIAMOND Resorts
© group
= N GREAT
€. swissporrfy  DTechData WeLF
THE \'I.'NI.':'I?A;N rEsorT @ SUNCOUNtry NQRGMN EB
GEAING cham ventia ¥’
Apollo-Sponsored De-SPACs
@ Date: 29-Oct-2020
Transaction $1,900M |
& EV: i
1
/Spartan Total $1,040M
Acquisition Corp. Proceeds: |
Allego > Date: 16-Mar-2022
Transaction
& EV: $2,468M
t
partan Total $161M

Acquisition Corp. Il

Proceeds:

Apollo Strategic Growth Capital’s Investment Thesis for GBT

D High-value player at the center of the business travel ecosystem

Strong, seasoned management team and exceptional strategic partners in
American Express and Expedia

Track record of organic growth, accretive M&A, cost reductions and free cash
flow generation

Attractive way to invest behind a thesis of near-term travel recovery by
backing the industry leader

Attractive valuation of 9.4x 2023 pro forma Adj. EBITDA represents a
meaningful discount to key publicly traded peers in travel and business
services

Attractive entry-point with significant upside from continued corporate travel
recovery and other tangible growth levers (e.g., SME expansion through
Egencia and Ovation acquisitions, achievement of synergies, etc.)

-"-Amex GET fits squaray in APQG’S vﬁ-li-éé-lﬁouse,_;hd wé--ﬂéi-i-éve
this transaction is a rare opportunity to capitalize on an extended period of
i\ mar_ket uncg_rtainty and_i_nve_st in_ a mari_(ei_: Igade_r a_t a com_pel_ling _valuation

1. Represants returns of tradiional Apalla private equity funds snce nception in 1994 through Dacembar 31, 2021, Past perfarmance |5 not indicative of futurs reswlts. Gross IRR rapresents the cumdative inestment-reiated cash Sows ([} far & gven Investmend for the fund ar funds which mads such Investment. and (i} far & given fund, in The relevant fund itsall (and nat any one imvestor I

the fund). in each case, on the basis
and measures the retums an the funds Fvestments as

a whaie: wiha

ut regard to whether all of the retu

ms woukd, if dstriouied, be payaltie 10 the fund's Imvestars. In additian, gross IRFs o te fund level wil difer from

of the sctual liming ofinvesiment inflows. and cutfiows: (Tor unrealzed investments assuming dspestion on Decemiber, 2021 of alher date specified) aggregated on a gross basis quartery, and the relum is annuslized and compeunded befere management Tees, perlormance Mess and cerlsin ofer experses (incuding interest incurred by e fund et

those at the indivdunl vesiar level as a resull of, among other factors, timng of investortevel inflows: and outflows. Gross IRR does nat represent the return to any fund

Investor. Net IRR means the Gross IRR applicable to 8 fund, including retums for reiated paries which may not pay fees or parformance fees, net of management fees. canain expenses (ncluding Inberest incurmed or eamed by e fund Rsell) and realzed performance fees all oifset to the exent of interest income, and measures retums at the fund level on amounts that. If distributed,

would be paid to Fwvestors of e fund. The timing of cash fows epplicable to investments. managemant fess and ceriain sxpensas, may b acusied for the usage of a fund's subscrpton faciity. To S exten that a fund sxcesds al requiremants. detalled wihin the applcatie fund agresment. the ssimated unrealzed value is acusind such that @ percentage of up to 20.0% of the
unreslized gain i alocated (o the general pariner of such fund, Sereby reducing the balance atiributable 1o fund nvestars. In addifion, net IRR at the fund level wil differ from that af the individsal investor level as & resut of, among ather faciors, Sming of imvestordevel inflows and outiows. Net IR does nol represent the relurn to any fund westor,
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We Believe Amex GBT Is a Superior Investment Opportunity to Peers

G itNes | DD  CINIAS.  ECOLAB G genpact A FON . PAYCHEX  ctm¥3® aMaDEus Szbre
EV / 2023E : R
Adj. EBITDA' 9.4x 21.0x 23.3x 18.3x 10.7x 13.2x 23.3x 13.3x 13.0x 16.6x
EV / 2023E FCF' 11.6x° 22.0x 26.9x 23.9x 12.5x 18.9x 25.3x 15.5x 19.0x 21.0x
Scale v v v v v v v = v v/
Technology W
Capabilities Y v T i v v v v v/
Organic Growth
Prospects v v = v v — v v — Ve
Consolidation
Opportunity v X v X v X X v X X
Depth of Customer
Relationships v v e v v v v v v v
End Market and
Supplier Diversity v v v v v v v v X X
Low Capital
Intensity
.1? mrkgsﬁ%aaﬁ gfr?;-%pa;fgz;easure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP
3. Free Cash Flow is a non-GAAP measure. Free Cash Flow is defined as Adj. EBITDA less Capex GLOBAL
AMERCON]
s
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Amex GBT Valuation Presents an Opportunity to Invest at a Discount To Peers
EV / 2019A & 2023E Adj. EBITDA

9.9x§

¢ 323x @ 32.5x

¢ 28.6x

4 19.0x

*® 17.7x
¢ 13.9x
!

. cLoeaL
i BUSINESS
TRAVEL

Enterprise
Value ($B) : $5.0

$48.7 $50.5 $102.1

Source: Management projections, Capital 10, Thomson Consensus Estimates; market data as of 07-Apr-2022
1. Based on Adj. EBITDA for GBT. Adj. EBITDA s a non-GAAP measure. Please refer fo the Supplemental Malerials section for reconciliation of Adj. EBITDA to GAAP. Adj. EBITDA may be defined different by peers and thersfore may not be a relevant

comparison,

¢ 2019A ] 20236

24.4x
L 4

TIX
13.3x

[=Fal} . -
ECOLAB A (B oerwoct

$61.4 $25.4 $9.1

Ezbre

$7.3

ctm¥= amabpEeus

$2.4 $31.0

T2

£ GLOBAL
g===1 BUSINESS
TRAVEL
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Highly Attractive and Differentiated Investment Opportunity

What You Need to Believe

Proof Points

Travel Recovery Has Strong Momentum

Business travel has strong momentum. Transaction
recovery was 61% of 2019 the week of April 2, a 33pt
recovery since mid-January.

A Significant Runway for Growth

Global leader in a $1.4T addressable industry, delivering
consistent share gains.

Differentiated Value for Customers and Suppliers

Our products, capabilities and premium scale deliver
compelling value.

Incremental M&A Opportunity and Proven Track
Record

Proven track record of delivering value through M&A in a
highly fragmented and consolidating sector.

Accelerating Earnings Power with Egencia Synergies
& Cost Savings

The Egencia acquisition and cost savings already
actioned drive material earnings and margin growth.

Consistent Delivery of Revenue and Earnings Growth

Proven track record of delivering Revenue and Adj.
EBITDA? growth since the creation of the JV in 2014.

1. Adj. EBITDA is a non-GAAF measure, Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP

£ GLOBAL
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Adjusted EBITDA Reconciliation
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($M) 2015 2016 2017 2018 2019 2020 2021
GAAP operating income ($116) (33) $34 §74 $206 ($747) ($560)
Depreciation & amaortization 71 78 96 125 141 148 154
Share of earnings in equity method investments = 1 4 6 5 (5) -
Restructuring charges 37 27 30 21 12 206 14
Integration costs - - 0 1y 36 14 22
M&A costs - 5 " 24 12 10 14
Separation costs 139 87 59 39 3 (0) -
Non-cash equity plan 4 4 4 4 6 3 3
Long Term Incentive Plan - - - - - 2 15
Other = 3 0 2 8 6 6
Adjusted EBITDA 138 172 238 an 428 (363) (340)
Parallel costs 48 49 36 15 1 -~
TSA admin fee & premium 14 10 T 3 - -
PCI - - 1 12 4 0
Board expenses 4 4 4 3 4 3
Product investments - 10 14 ;5 9 0
Al other adjustments " - (8) " = =
Ovation PF EBITDA 5 (21)
DER PF EBITDA 4 -
Egencia PF EBITDA 40 (248) (180)
FX at constant currency i 2
PF Adjusted EBITDA $205 $245 $292 $356 $502 ($625) ($520)
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Free Cash Flow Reconciliation

(SM) 2015 2016 2017 2018 2019 PF
Adjusted EBITDA $205 $245 $292 $356 $502
Less: Capex (54) (56) (51) (66) (101)
Free Cash Flow $151 $189 241 290 401
Note : Adjusted EBITDA is a non-GAAP measure. Please refer to the Supplemental Materials section for reconciliation of Adj. EBITDA to GAAP
2019 is pro forma for Egencia ownership GLOBAL
&= BUSINESS
79 TRAVEL
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