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INTRODUCTION

The UK leisure property market has demonstrated resilience and adaptability in 2025, amid a
shifting economic and political landscape. Following a strong performance in 2024, the sector
continues to attract investor interest, particularly in high-quality, well-operated assets across key

segments such as holiday parks, marinas, and leisure complexes 31 I RS c 'E335m
& y parts, ' plexes. brought to O

New leisure

market

Our annual sentiment survey at the start of
the year found that 73% of respondents were
planning to either buy or sell assets in 2025,

Combined asset value of
leisure businesses we have
advised on in H1 2025

L . . . . Leisure
|nd|cat|ng an active transactional environment. businesses
According to VisitBritain’s 2025 inbound tourism forecast, 43.4 million visits to the UK are valu.ed or
expected in 2025 with a spend of £33.7 billion. This constitutes a 5% increase in visits compared advised on
to 2024 and proves that international audiences continue to be attracted to the UK’s leisure in H1 2025
offering. At Christie & Co, we are involved in a varied scope of businesses, from holiday parks and 43 4m
marinas to a dinosaur-themed amusement park, a World War Il museum, golf courses, cinemas, O
soft play centres, eco-lodge retreats, sports centres and gaming centres, reflecting the diversity
of the sector and the vast array of lucrative opportunities for owners and investors. 6 90+ Forecasted inbound visits
In the first half of the year, we saw the number of offers made on leisure businesses more New registrations in to the UK in 2025
than double compared to the same period in 2024. The number of deals we have agreed on H1 2025 from buyers
leisure properties tripled in H1 2025 compared to H1 2024, as has the number of viewings, and looking for leisure Source: VisitBritain

we were instructed to confidentially market a significant regional UK holiday park portfolio.

[mage:Eden Camp, Yorkshire i
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MARKET OVERVIEW

.

A defining trend so far in 2025 is continued consolidation within the sector. Private
equity firms and corporate buyers are actively pursuing mergers and acquisitions, A

especially in the holiday park and marina markets. This is driven by expectations of A

falling interest rates later in the year, which would improve financing conditions and

boost investor confidence - albeit May’s RPI of 4.3% (CPI 3.4%) suggests the rate of The number of The number of The number of
decline could be slower than initially anticipated at the start of the year.

offers seen in H1 viewings seen in H1 deals agreed in
2025 compared to 2025 compared to H1 2025 compared
H1 2024 has almost H1 2024 has tripled to H1 2024 has
doubled tripled

The sector continues to grapple with operational challenges. Rising costs, high
debt levels, and cautious consumer spending are pressuring margins. Operators
are increasingly turning to creative financial strategies such as sale-and-leaseback
arrangements to unlock capital without relinquishing control of key assets. Despite
these macroeconomic headwinds, operators have shown ingenuity in maintaining

margins. Many have focused on enhancing the quality of their offerings to justify Marinas with over 200 berths and holiday parks with potential for
pricing and retain customer loyalty in a market where discretionary spending diversification remain particularly sought after. These assets offer opportunities
remains under pressure. for cross-sector investment and development, especially as the government’s

proposed planning reforms aim to streamline the application process and remove
barriers for developers. This could significantly accelerate growth in the holiday and
residential park markets.

@ Holiday / Caravan Parks Health and fitness clubs, especially racquet and boutique gyms, have shown strong
post-pandemic recovery and are proving resilient to economic challenges. Cinemas,
TYPES OF @ Visitor Attractions while still recovering from pre-COVID attendance levels, are stabilising thanks to a

stronger film slate and selective expansion by smaller operators.

H1 2025

operators’ ability to innovate, manage costs, and deliver compelling experiences that

Other Leisure Businesses . . .
resonate with a value-conscious public.

LEISURE QO Leisure Developments
BUSINESSES @ Marinas The outlook for the UK leisure property market remains cautiously optimistic. The
INSPECTED IN anticipated easing of the cost of living crisis and potential interest rate cuts could
O Health &Fitness Clubs further stimulate investment and consumer activity. However, success will hinge on
@)

G G The outlook for the UK leisure property
market remains cautiously optimistic.
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HOLIDAY PARKS

The holiday and residential park markets have
shown some cautious early signs of recovery so
far this year and we have seen a steady rise in new
enquiries from both buyers and sellers.

With interest rates hopefully peaking and the cost of capital falling, appetite for
the sector is increasing again.

There are still clear challenges in the holiday home sales market,
commensurate with the wider macro-economic uncertainty. The government’s
changes to business inheritance tax policy also have the potential to impact
park owners, many of whom are multi-generational family businesses.

The value of undeveloped pitches (with planning permission) has remained
static. Niche operators offering premium accommodation and facilities
continue to perform well.

Demand continues for larger
DEMAND static-led parks, with proven occupancy and
associated cash flow

There is renewed interest from the private
equity market - given the natural life cycle of
investment in the UK, the institutional holiday
park market begins to roll over again

RENEWED INTEREST

Headwinds include potential increased
regulation within the sector. For example,
residential park home estates may find
that third party commission income is in
jeopardy in the future
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MARKET PREDICTIONS FOR 2025:

More corporate M&A activity, given subdued activity in 2024

Cost of capital/borrowing is slowly decreasing, resulting in more re-financing
activity

More buoyant caravan and lodge sales market, given the current sentiment and
the cost-of-living crisis slowly subsiding

The current government has signalled significant planning reform, which would
prioritise development over local objections. This in turn could lead to more
planning applications being approved and a faster planning application process.
In this respect, as the market recovers from the cost-of-living crisis, operators
should be able to take advantage of increasing demand and adapt accordingly,
with less red tape and barriers to development/investment

Ll




MARINAS

The UK marina market is comparatively modest in scale when compared to MARKET PREDICTIONS FOR 2025:

other leisure sectors, such as holiday parks, which incorporate several thousand

businesses. The industry is fragmented, with the majority of marinas in private ® We anticipate an increase in corporate M&A activity, driven by falling interest
ownership and only a relatively small number of transactions taking place each rates and capital restructure opportunities

year. In contrast, the US saw a major deal in April, with Sun Communities selling

138 marinas (Safe Harbor) to Blackstone Infrastructure for $5.65 billion. ® Boat brokerage sales are expected to remain more challenging

UK sales are often driven by a lack of succession in long-held family-owned A
marinas. At the corporate level, interest from Private Equity Real Estate is
growing, especially among multi-site operators seeking capital restructuring.

Marinas in excess of 200 berths and with opportunities to diversify the business
offering will be in greatest demand

High development costs and limited suitable locations remain major barriers ® Poorly invested marinas will be at greatest risk of business failure, and we may
to entry. As a result, the market is seeing increased consolidation and anticipate further potential distress involving both secured lenders and HMRC
opportunistic acquisitions. seeking to protect their positions

Rising berthing and storage fees support profitability. Marinas with potential for .
expansion - either in additional berths or through secondary revenue streams

such as floating lodges or holiday accommodation - are in high demand,

appealing to both marine and broader leisure investors.

We expect to see further cross-sector acquisition activity from the holiday and
residential park markets as well as high-net-worth individuals making selective
acquisitions

SELLING YOUR MARINA

Selling a marina can be complex, especially for first-time owners. Delays often

arise during buyer, bank, and surveyor due diligence, and so being well-prepared in
advance helps avoid common pitfalls and ensures a smoother transaction - especially
for owners who may be less experienced in knowing what is required to run a sale
process. Several key factors can impact the value of a marina, including:

® Third-party leases ® Pontoons and walkways

® (Concessions ® Electricity and hook-up

® Dredging seabed maintenance supplies

On-site accommodation Structural pier and land

Potential for additional berthing contamination surveys

or hard standing, and planning Sea and river-bed leases
consents Trading & Staffing Information

Bathymetric Surveys Mooring / Berthing Data
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VISITOR ATTRACTIONS

.

The UK visitor attraction market is currently
navigating evolving consumer expectations,
economic pressures, and technological innovation.
Despite ongoing cost-of-living concerns, the sector
has shown resilience, with attractions adapting

to meet the demand for value, sustainability, and
immersive experiences.

Many of the UK’s visitor attractions have been in the same hands for many years,
or even generations, and succession planning is a regular feature of many sale

consideration discussions, with retirement being one of the key reasons behind
these businesses becoming available to acquire.

Given the fragmented nature of the visitor attraction industry, we see a wide-
ranging and diverse buyer group for these assets, ranging from multi-site/
corporate operators through to lifestyle buyers, high net worth individuals and
charitable organisations already present in the sector.

Looking ahead, the UK visitor attraction market is poised for steady
growth, driven by innovation, inclusivity, and a renewed focus on
meaningful, sustainable experiences. Operators that embrace these trends
are likely to thrive in an increasingly competitive tourism landscape.

Image: Eden Camp, Yorkshire "
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Sustainability remains a central focus. Attractions are adopting eco-
friendly practices, from reducing waste and energy use to sourcing local
and ethical products. Community engagement is also gaining traction,
with many sites working closely with local stakeholders to enhance
authenticity and economic impact in the community. Inclusivity is
another priority, with many attractions investing in accessibility features
such as audio guides, tactile exhibits, and step-free access to ensure
experiences are welcoming to all.

Digital innovation is also revolutionising the visitor experience.
Augmented and virtual reality, personalised content, and contactless
technologies are now standard features, enhancing both engagement
and convenience. Attractions are leveraging data analytics to tailor
experiences and improve visitor satisfaction.



VALUATION & ADVISORY SERVICES

The first half of the year has been very busy
for our professional services team, who
have valued and advised on a wide range of
leisure assets across the country. A recent
example includes the revaluation of a
holiday lodge park in East Anglia, which we
conducted for secured lending purposes.

The values of holiday parks and other leisure businesses have so
far generally remained relatively static, compared with 2024. The
lower costs of capital have yet to translate to value as operating
costs have continued to rise. However, there are early signs

that operators and investors are actively looking to acquire now,
suggesting they believe the market is entering or will shortly enter
its next improvement phase.

With debt typically costing between 6-8% currently and when
factoring in inflation, this puts a ceiling on capitalisation rates,
depending on the outlook of the buyer. As a result, there have
been limited numbers of holiday parks transacting at sub-10%
yields based on adjusted levels of net operating profit.

Given our extensive experience in the leisure and holiday park
markets, we have a team of regionally based valuers strategically
placed to undertake formal, Red Book valuations as well as
Expert Witness valuation assignments. This work in particular is
becoming more frequent given the dynamic changes that have
occurred within the market over the last five years including

the COVID-19 pandemic, the ‘staycation’ boom, cost of living
crisis and rising interest rates.

c. £335 million

Combined asset value of leisure businesses

we have advised on in H1 2025
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OUR REACH

Ve /KEY
@ Location of leisure
businesses we
have advised on or
T e )
’ NATIONAL COVERAGE,
..:. " L ) LOCAL EXPERTISE
; L %e * IN THE LAST TWELVE MONTHS (JULY 2024
o, T - JUNE 2025), WE HAVE ADVISED ON LEISURE
2 BUSINESSES IN ALL CORNERS OF THE UK.
o ° ‘.? - ..
3 .: * e .. y s * . .f With 11 offices across the UK, our specialist team is well-placed
s ®e ..4-' .: o . :‘. o to provide expert advice on leisure businesses of all shapes
P a0 - and sizes.
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BUYER ACTIVITY

/ KEY
/ \ Number of registrations

per region for buyers
looking to acquire leisure
businesses in the UK.

Up to 1,000
1,000 - 1,500
[ 1,500 - 2,000
I 2.000 - 2,500
I 2.500 - 3,000
I Over 3,000
-

WE HAVE RECEIVED C.1280 NEW REGISTRATIONS FROM
JULY 2024 TO JUNE 2025 FROM BUYERS LOOKING TO

ACQUIRE LEISURE BUSINESSES ACROSS THE UK.

We are experiencing high levels of new registrations from people
looking to acquire leisure businesses across the UK, which supports our
analysis of the market as highly active, particularly in tourist hotspots
such as Cumbria, the Cotswolds, the Peak District and the South Coast.
As a result, we have thousands of potential applicants registered on our
database, looking for new opportunities everywhere from city centres to
remote locations.

\_ Y
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RECENT SUCCESSES

ALBA SAILING, SCOTLAND MARINA, CAMBRIDGESHIRE

An inland marinain a rural
location on the banks of the
River Cam, which had been
family owned for over 30

years. The business was valued
for HSBC who are providing
funding to a purchaser - a new
entrant to the marina market.
The marina boasts 63 berths
across a man-made basin and
riverfront on a 4.6-acre site, with
room for further expansion.

Aleading yacht charter company
in Dunbeg, Scotland. Operating
for over 40 years, it offers
chartered yachts, chandlery
services, and maintenance.

The incoming buyer brings
extensive maritime experience,
thus ensuring the business’s
continued success and growth.

AUCHTERARDER GOLF CLUB, SCOTLAND

Acting on behalf of Virgin Money, we
provided the valuation of the long
leasehold interest in Auchterarder Golf
Club, to allow the club to continue

to develop the course grounds

and buildings. Established in 1892,
Auchterarder Golf Club is a parkland
course of 5,800 yards, with views over
Glendevon. The course is known as one
of the finest parkland courses in central
Scotland and runs alongside the PGA
Centenary Course at Gleneagles, the
venue for the 2014 Ryder Cup.

Located on the edge of Brecon
Beacons National Park, this
eco-lodge business features
six luxury holiday lodges with

" breathtaking views. As Wales’
first zero-carbon lodge site,
the six lodges are fully carbon-
free, offering saunas, hot tubs,
and BBQ areas. Acquired by
Tomas Robertson of TR2 Group,
an experienced holiday lets
operator.
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OUR SERVICES

£
=

BUYING

We work with retained clients who are keen to acquire
new sites that meet their requirements. Even if you
are unsure about when to bring your business to the
market, we may already have the right buyer lined up.

PRICING

We sell hundreds of businesses every year, so we
know what the market is prepared to pay. We pride
ourselves on providing realistic and achievable
pricing guidance and marketing recommendations
that get results.

SELLING

PROJECTS

In total, we have received c. 545 offers on retail
and leisure businesses this year so far, and we have
successfully completed on the sale of 98 retail and
leisure assets. If you are considering selling your
business, we have the reach and the expertise to
make it happen.

Rl

We are frequently engaged to run disposal processes
for corporate sites that no longer align with strategic
priorities. As such, we have extensive experience in

VALUATIONS

Our team of RICS Registered Valuers has valued in
excess of £218 million worth of retail and leisure
assets in 2025 so far. As such, we are well-placed

to deliver formal Red Book valuations that provide
informed advice based upon our unrivalled access to
comparable trading and transactional evidence.

handling the sale of multiple businesses on a project
basis.

INVESTMENTS

We have an extensive database of investors looking

to purchase real estate investments that meet their
requirements. Furthermore, our extensive corporate
contacts ensure that we are well placed to find you a
secure tenant if you are looking to let.

12
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OUR SERVICES

@cumsnz FINANCE

Our partner company, Christie Finance, is an independent, specialist commercial
finance broker within the retail sector. With access to a wide variety of lenders, they
are able to secure competitive finance solutions for clients in the form of commercial
mortgages and unsecured business loans.

RCC Business Mortgages plc, trading as Christie Finance, is authorised and regulated by the Financial Conduct
Authority. Our Firm Reference number is 709982. Not all types of business we undertake is authorised and
regulated by the Financial Conduct Authority. Christie Finance operate as an intermediary and are not a
principal lender.

vvenners

Venners is the leading supplier of stocktaking, inventory, consultancy and compliance
services, and stock management systems for the hospitality sector. Services include
control audits and live event stocktaking. Bespoke software enables real-time reporting
using the best technologies. Venners is the UK’s largest and longest-established stock
audit company.

@ CHRISTIE INSURANCE

Our partner company, Christie Insurance, specialises in insurance and risk
management solutions to ensure that our clients have the most appropriate
policies in place. Their services range from business insurance through to life
insurance and employee benefits.

Christie Insurance is a trading name of Advisory Insurance Brokers Limited which is authorised and regulated
by the Financial Conduct Authority, Register Number 313250.

(3 VENNERSYS

Vennersys operates in the UK and delivers online cloud-based ticketing sales and
admission systems to visitor attractions such as historic houses and estates, museums,
zoos, safari parks, aquaria and cinemas. It has over 25 years’ experience delivering pur-
pose-designed solutions for clients’ ticketing, admissions, EPoS and food and beverage
sales requirements.

13
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OUR 90TH ANNIVERSARY

.

2025 marks a significant milestone for Christie

& Co, as we celebrate 90 years of unparalleled ( )
expertise in advising, valuing, and selling Our 90th anniversary is a celebration of the
businesses across our specialist sectors. people who have shaped our business and those

Since 1935, we have been at the forefront of the market, providing who continue to drive it forward. Christie & Co’s

expert advice and delivering exceptional results for our clients. We success is built on a tradition of excellence,
opened our first offlce f)n Baker Street in Lonc.Jon, and have since . innovation, and a relentless focus on delivering
expanded our services internationally, becoming the market leader in . . )

our respective sectors. for our clients. We look forward to seeing this

continue into the years ahead.

Our team has expanded substantially, bringing together a talented

group of professionals across 22 offices in the UK and Europe, who
share a passion for achieving the best results. Over the decades we Darren Bond

Global Managing Director at Christie & Co

have supported clients through some of their most important business
decisions and provided trusted advice on landmark transactions,
becoming the partner of choice for generations of business owners.

The Established and well-known Business

“DIAL MARINE”

Tuckton Bridge . Christchurch
HAMPSHIRE

Today, we are the leading adviser in a variety of specialist operational
real estate markets, driven by our long-lasting client relationships and
commitment to a professional and collaborative approach. We are N S T
regulated by the Royal Institution of Chartered Surveyors (RICS) and
this year we were named as the Top Contributor and Most Active Hotel

& Leisure Agent in the UK in the EG Radius Awards, for the ninth year.

MODERN SHOWROOMS and FORECOURT
WORKSHOPS and OFFICES
SLIPWAY UP TO 50 TONS

MOORINGS and PONTOONS (3,250 fect)

HIRE FLEET OF 37 MOTORISED CRAFT

PETROL and DIESEL FUELLING

FREEHOLD PROPERTY
and BUSINESS

We were delighted to celebrate our 90th anniversary on 8th May 2025,
and were joined by presenter and podcaster Jake Humphrey for the

On' SATURDAY, 26th JULY, 1969 at 11 am.
o Plant, General Shipyard Tackle
¢ Cranes, Heavy Boat Trailers

occasion, where we reflected on the importance of building strong
relationships with our clients in order to deliver the best results.
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OUR TEAM
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€ CHRISTIE&CO

STEVE RODELL

Managing Director - Leisure & Retail
T: +44 (0) 7738 182 407

E: steve.rodell@christie.com

MARK KALUZA

Regional Director - Leisure & Retail
T: +44 (0) 7764 241 353

E: mark.kaluza(@christie.com

DAVE MORRIS

Regional Director - Leisure & Retail
T: +44(0) 7712 198 835

E: dave.morris(@christie.com

NICK BYWATER

Director - Valuations and Investments
T:+44 (0) 7526 176 388

E: nick.bywater(@christie.com

JOSH HAINES

Senior Analyst - Leisure & Retail
T:+44 (0) 7736 615 874

E: josh.haines(qchristie.com

SARAH GAMBOLD

Graduate Valuer - Leisure & Retail Valuations
T:+44(0) 7701 315 068

E: sarah.gambold(@christie.com

JON PATRICK

Head of Leisure & Development
T: +44 (0) 7831 263 529

E: jon.patrick@christie.com

JAMIE KEITH

Director - Head of Holiday Parks
T:+44 (0) 7736 615 871

E: jamie.keith(@christie.com

MARK LAVERY

Associate Director - Leisure
T: +44 (0) 7526 175 850

E: mark.lavery(@christie.com

GABRIELA WILLIAMS
Business Agent - Leisure
T: +44 (0) 7764 241 302

E: gabriela.williams(@christie.com

MARKUS GRUN

Business Agent - Leisure

T: +44 (0) 7561 115174

E: markus.grun(@christie.com

NICOLA SLOSS

Sales Assistant - Leisure & Retail
T:+44 (0) 7717 448 209

E: nicola.sloss(@christie.com

ASHLEY CLEMENTS

Associate Director

T:+44(0) 7714 138 984

E: ashley.clements(@christiefinance.com

JOE CARDEN

Senior Finance Consultant (Unsecured)
T: +44 (0) 7732 602 270

E: joe.carden(@christiefinance.com

GAGE BURGESS

Account Executive

T: +44 (0) 7764 241 288

E: gage.burgess(christieinsurance.com

SIMON PERRETT

Director of Client Services

T: +44 (0) 7824 542 231

E: simon.perrett(@venners.com

PAUL HARDING

Managing Director

T: +44 (0) 7824 542 231

E: paul.harding(@vennersys.co.uk
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OUR TEAM

VALUATIONS
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€ CHRISTIE&CO

STEPHEN OWENS

Managing Director

Head of Leisure & Hospitality Valuations
T: +44 (0) 7968 004 550

E: stephen.owens(@christie.com

GEORGE RANACHAN

Director

Leisure & Hospitality Valuations - Scotland
T:+44 (0) 7717 448 182

E: george.ranachan(@christie.com

JAMES WORTHINGTON

Director

Leisure & Hospitality Valuations - North
T:+44 (0) 7736 621 032

E: james.worthington(qchristie.com

KARL HINES

Director

Leisure & Hospitality Valuations
- Midlands, South & East

T:+44 (0) 7917 475 472

E: karl.hines(@christie.com

TED DARLEY
Director

Leisure & Hospitality Valuations - South West

T:+44 (0) 7791 980 759
E: ted.darley(@christie.com

SEAN LUDDEN

Director

Leisure & Hospitality Valuations - UK wide
T:+44 (0) 7736 615 872

E: sean.ludden(qchristie.com

GAVIN WEBB

Associate Director

Leisure & Hospitality Valuations - Midlands
T:+44 (0) 7764 241 338

E: gavin.webb(qchristie.com

MEGAN TILL
Valuer

Leisure & Hospitality Valuations - North East

T:+44 (0) 7701 315 066
E: megan.till@christie.com
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