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Welcome to our interim ‘Shaw Report’ into the Leisure, 
Tourism & Sport (LTS) industry which provides SME 
business leaders with a powerful benchmarking tool to 
aid their decision making.

In this report we summarise the M&A deals that have 
occurred since the inaugural report we published in 
December 2021. It will provide you with valuable insight 
regarding your relative attractiveness from a M&A point 
of view.

I hope you find this a useful tool. If there are any 
emerging themes that resonate with you, please feel 
free to get in touch.

Oliver Roper
M&A Executive, Shaw & Co
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Data Sources
• Companies House. 

• Zephyr.

Data Points 
• 1 November 2021 to 30 June 2022

AT A GLANCE.
Just 6 M&A DEALS 100% OF BUYERS FROM UK

50% OF DEALS IN THE SOUTH EAST 100% OF DEALS IN TOURISM

Whilst there was an improvement in 
this sector compared to the 
previous period we covered, deal 
numbers are still well below what 
we are seeing in other sectors.

All buyers are based in the UK or 
have a significant presence in the 
country. However there are still 
foreign acquirors looking to invest 
in UK companies.

The South East proved popular for 
deal activity as well as the Midlands.

All the deals completed during this 
period were within the Tourism 
sub-sector.

Shaw & Co is a trading name of Shaw & Co Group Limited (registered number 12388530) and Shaw & 
Co Advisory Limited (registered number 12389996) being limited liability companies registered in 
England and Wales whose registered offices are 22-24 Queen Square, Bristol, BS1 4ND. Shaw & Co 
Advisory Limited is regulated by the Institute of Chartered Accountants in England and Wales for a 
range of investment business activities and is listed by the Financial Conduct Authority on the Financial 
Services Register under reference number: ICAEW C008205085 or FCA 013232. The contents of this 
document does not constitute advice and any advice given by any individual member, employee, or 
consultant is the responsibility of Shaw & Co and not the individual. The terms on which any advice is 
given are set out in our general terms of business and any engagement letters between us. 3
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How attractive is my industry to buyers?
Compared to other industries we are tracking there has been a lower level of deal activity 
within the LTS industry, with only six deals being completed within this time period. This 
suggests businesses have been more focused on recovering from the pandemic than 
growing through acquisition. However, this is an improvement on the previous period when 
the only M&A activity was capital increases from Carnival plc.

The LTS industry is showing signs of recovery from Covid and, although there are headwinds 
from the cost-of-living crisis, it remains an important a strong part of the wider UK economy.

How does this compare to other industries?
M&A activity has improved compared to the last period we covered but it is still much lower 
than the other sectors we are tracking.

What should I be thinking?
Whilst deal activity is lower than in other industries, there are signs that the LTS industry is 
beginning to recover from the pandemic. If an exit is on your mind then you may consider a 
trade sale, a private equity (PE) sale or a debt-backed management buyout (MBO). The 
funding market for such transactions is currently fairly strong if your business is performing 
well.

However, if your business is seeing strong trading signs and is well placed to ride out the 
current high inflation, now may be a good time to explore if an acquisition is a viable option 
for growth. 

6
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What is the data showing?
The data highlights the low level of deal activity 
in this period. As such it is difficult to show any 
pattern in terms of deal seasonality. However, 
the fact that deals were completed in June is a 
positive sign. And despite rising costs and 
geopolitical uncertainty, there is hope that deal 
activity will soon start to increase. 

What does this mean for me?
In these challenging times the first focus for 
business owners should be survival. However, 
constant review of your business performance 
is key to understanding what options may be 
available to. These options may include taking 
advantage of the low deal flow to acquire a 
business at a potentially lower sale price.

What are my options?
Whether you decide that an exit or an 
acquisition is the right strategic route, diligent 
planning is key. Sale processes typically take 
between 6-9 months, so it is important to factor 
this into any near-term business plans.
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Location of Buyers

UK Rest of World

What is the data showing?
UK buyers – or at least companies with an existing 
UK presence – made up all the transactions in this 
review period.

What does this mean for me?
In many cases you will already know the companies 
that are most likely to acquire your business as they 
will already be key players in the UK market.

What are my options?
Starting to prepare early and engaging with a 
corporate finance adviser will allow you to identify 
potential buyers both in the UK and internationally. 
If not already on their radar, it is often advisable to 
direct your PR and marketing efforts to raise your 
profile with potential buyers. On the sell side, efforts 
should be focused on your main competitors within 
the UK as this is the mostly likely source of a buyer.
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Midlands
2 deals

North 
0 deals

South East
3 dealsSouth West

0 deals

Scotland
1 deals

Where are the M&A deals happening?
83% of deals were conducted in the Midlands and South East of 
England. However, the lack of deal activity makes it difficult to draw 
conclusions around geographic deal location.

What are the M&A trends in my industry?
All of the deals taking place during the review period involved 
companies within the tourism sub-sector. Given the low level of 
activity in this sector it is unsurprising to see Tourism as the 
dominant sub-sector given the recovery of leisure travel and 
holidays following the pandemic.

What does this mean for me?
If your firm operates within the Tourism subsector and is seeing 
good volume driven growth, then you are likely to be of interest to 
bigger players within this space. Firms operating within the other 
sub-sectors may seek to acquire competitors as the low demand 
may mean a slightly lower valuation is expected.
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What companies are making the 
acquisitions?
The majority of buyers within the LTS industry 
have been trade buyers. Improvements in 
trading conditions following the pandemic has 
let businesses to consolidate their market 
share and revenue growth through 
acquisitions.

The lack of interest from private equity is 
unsurprising given the poor recent trading 
history across the industry. Since private equity 
focuses on returns, the lack of profitability will 
turn investors away until recovery in the sector 
is consolidated.

Please note that no deal values of Ebitda 
multiples were disclosed for any of the deals in 
this industry.

(This table provides a hand-picked selection of the deals that took place during the reported period.)
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ACQUIROR TARGET NAME BUSINESS DEAL TYPE DEAL 
VALUE 
£m

TARGET 
Ebitda 
£m

Avventura Holdings Journeys A La Carte 
Ltd Travel agency Acquisition 100% N/A N/A

Mr Chris Thelen Eton Travel Agency 
Ltd

Travel management 
services Acquisition 100% N/A (0.9)

Snaptrip Group Altameric Ltd Travel and reservation 
booking services Acquisition 100% N/A N/A

Ski Elements Flexiski Brand Tailor-made short-stay 
ski holidays operator Acquisition 100% N/A N/A

Crieff Hydro Highland Adventure 
Safaris Ltd

Safari park trips 
operator Acquisition 100% N/A N/A

Literacy Capital Halsbury Travel Ltd School trip operator
Institutional buy-
out unknown 
majority stake %

N/A (0.1)
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• Whilst there has been a slight improvement in M&A activity with the 
LST industry, deal volume lags way behind the other industries we 
are tracking.

• There has been a recovery in deal numbers following the pandemic 
but there are still a number of headwinds, such as rising inflation, 
that threaten this.

• If an exit is desired and your business is performing well there are 
alternatives if a buyer cannot be found, eg a debt-backed 
management buyout.

• Alternatively, if you have seen positive trading over this period, you 
may consider the opportunity to grow by acquiring a competitor or 
an organisation that complements and strengthens your existing 
value proposition.

KEY POINTS & PREDICTIONS
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OLIVER ROPER
Executive

COLIN BURNS
Director

Ollie is a mergers and acquisitions 
executive in our M&A team. He joined 
Shaw & Co in September 2021 having 
trained and qualified as an ACA chartered 
accountant with Smith & Williamson. Ollie 
brings 4-years’ experience of advising and 
auditing SME clients across a range of 
sectors

At Shaw & Co Ollie’s corporate finance 
support focuses on business valuations, 
exit planning, buying or selling a business, 
mergers, MBIs and MBOs.

Ollie also provides wider M&A support 
through the preparation of investment 
papers, reviewing and building 
accompanying financial models and 
conducting market research to identify 
buyers, sellers and comparable 
transactions.

Colin is a specialist in our Business 
Funding team and is a fully qualified 
Chartered Banker and Green Finance 
Certificate holder. He joined Shaw & Co in 
2018.

Over the last 15 years, Colin has arranged 
facilities in excess of £350m in over 20 
MBO transactions, from small owner-
managed businesses to listed corporates.

At the Bank of Scotland, Colin managed 
the relationship with Tribal Group that grew 
through 45 acquisitions to reach £350m in 
turnover. He was successful in arranging a 
£180m RCF as a lead of a six-bank 
syndicate.

Colin’s experience with underwriters as well 
as SME borrowers is a key asset in 
presenting clients’ businesses in the best 
possible light.
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oACCESSIBLE NATIONAL REACH.

FIVE CITY LOCATIONS
We help the business leaders of UK privately-owned SMEs to 
achieve their greatest ambitions. 

We are easily accessible to support clients from across the UK 
and you can find us in these locations:

• BIRMINGHAM 20 Colmore Circus, Birmingham B4 6AT   0121 314 9410

• BRISTOL 22-24 Queen Square, Bristol BS1 4ND 0117 325 8510

• GLASGOW 9 George Square, Glasgow G2 1QQ 0141 280 0410

• LONDON 33 St James’ Square, London SW1Y 4JS 0207 183 5010

• MANCHESTER 3 Hardman Square, Manchester M3 3EB 0161 505 2010
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© 2022 Shaw & Co All Rights Reserved

Shaw & Co is a trading name of Shaw & Co Group Limited (registered number 12388530) and Shaw & Co Advisory Limited (registered number 12389996) being limited liability 
companies registered in England and Wales whose registered offices are 22-24 Queen Square, Bristol, BS1 4ND. Shaw & Co Advisory Limited is regulated by the Institute of 
Chartered Accountants in England and Wales for a range of investment business activities and is listed by the Financial Conduct Authority on the Financial Services Register 
under reference number: ICAEW C008205085 or FCA 013232. The contents of this document does not constitute advice and any advice given by any individual member, 
employee, or consultant is the responsibility of Shaw & Co and not the individual. The terms on which any advice is given are set out in our general terms of business and any 
engagement letters between us.

CONTACT

Make it happen
shawcorporatefinance.com

@ShawCorpFin

Shaw & Co
Call us 0330 127 0100
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