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Market Fundamentals

@ Guest Occupancy

E Rates
€ RevPAR

0/0 UK and Regional view

Wil KEYDATA"

Traveller Behaviour

@ Length of Stay

Booking Window

Channel Mix

Who is winning the late booker?

Cancellations

May half term arrivals - with one week to go. Plus Peak Summer arrivals - how are we pacing?

Key Takeaways: What does it mean for you as a property manager?




Sales volume year on year

UK Sales volume is down compared
to last year

2 UK:-2.3%down in sales (1
Jan-15 May)

Since end of Feb: UK is -4%
England: -4.4%

Scotland: -1.5%

Wales: -3.4%

Be ready for the late market!

Wlll KEYDATA

©Bookings%Change ° . hukdon Ewemsd e = ClearFiters ®

Sookad Onprimary fange. Bookad ange  Markets

1212026 - 16/5/2026 2712 /512025 < England
.......................... +]
®en
son

i B @ o £

i

é

o
s s = ]
nd
® 5o
;. e
3 e — - @ a——————
]
H
© Bookings % Change ver i s @
Sockea OnprimaryRangs Booked On Compare R o
271212026 - 167512 1 /512025 «  Walg
Mrkot Baoking Prcant Change Chart [+
© Waies: 34%

To0%

so%
i®= = — o - L]




Wl KEYDATA"
UK - 2026 Pacing

L]
Guest Paid Occupancy
2026 guest paid occupancy % is Annual Totals Monthly Totals
pqcing FLAT on 2025 levels Final oTB Pacing and 2025 Finall
W 2025 OTB
40% 60% 2025 Final
B 2026 OTB
55%
Ql +2% Q2 -5% 50%
45%
January strongest, Easter shift plus 45% 43% )
plus early Easter market hesitancy. 40% /3}%\ 39%
April, May, June %
hols (March) P sof¥ 35% S
30%
30% 32%
Q3 -3% Q4 +1% 25% 28%
20% 18%
Focus on peak Final quarter is
holidays. pacing the same 15%17%
September softer. as 2025 10%
5%
5%
4% 5%
2024 2025 | 2025 2026 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Key Data direct clients, confirmed bookings @ 17 May 2026

Arrival Date
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Highlands and Islands

Dumfries and Galloway

Northern Ireland

* &

Regional breakdown - Guest Occupancy

2025 2026 % CHANGE
() Anglesey 26% 27% +2%
() Conwy 24% 24% +3%
@ Cornwall 21% 21% 1%
() Cotswolds 23% 23% +2%
@ Devon 19% 19% 3%
O Dumfries and Galloway 23% 24% +4%
. Edinburgh 22% 24% +8%
@ Greater London 18% 22% +24%
. Highlands and Islands 27% 25% 5%
. Kent 19% 18% 6%
. Lake District 28% 26% 5%
oh @ Norfolk 22% 21% 4%
@ Northern Ireland 12% 16% +35%

Borders
. Northumberland 29% 27% 5%

Nor land
. Peak District 24% 24% 2%
() Pembrokeshire 21% 22% +1%
Lake District () Scottish Borders 24% 25% +3%
Yorkshire Dales @ snowdonia 21% 22% +8%
() Yorkshire Dales 23% 23% +1%

Peak District

Conwy

Snowdonia

Devon

y
{J

Norfolk

c

Greater London

Kent

Cornwall

Key Data direct clients, confirmed bookings @ 11 April 2026

Guest paid occupancy
across the UK is flat

Positive regions:

o N.lIreland

o London

o  Edinburgh

o  Snowdonia
Negative regions:

o  Highlands

o Kent

o  Northumberland

o Lake District




Average Daily Rate

2026 rates are pacing up on 2025

Ql +4% Q2 +3%
UK pushing rates
(March with Easter
lift). Scotland flat.

Rates holding
strong despite
softer occupancy

Q3 +5% Q4 +4%

Rates strong for

Rates holding for
peak holidays.

final quarter

Rates will compress as you move
through the booking window.

Bake in rate agility.

Key Data direct clients, confirmed bookings @ 17 May 2026

UK - 2026 Pacing

Annual Totals
Final oTB

£166
£160
£154

2024 2025|2025 2026
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Monthly Totals
Pacing and 2025 Final

£240
£220
£200
£180
£160

£140 £134
£120 £131

£100
£80
£60
£40
£20

W 2025 OTB
2025 Final
W 2026 OTB

£149

£122

£116

£240 £238

£211

£161 £162

Jan Feb Mar Apr

May Jun Jul

Aug Sep Oct Nov Dec

Arrival Date




il KEYDATA™ pegional breakdown - Average Daily Rates

Daily Rates are pacing +

2025 (£) 2026 (£) % CHANGE £6 CCross the UK
‘W' @ Anglesey £165 £171 +3%
‘ @ Conwy £151 £158 +4%
@ Cornwall £175 £182 +4% o o .
o
® Cotswolds R N, Positive regions:
@ Devon £167 £173 +4%
@ Dumfries and Galloway £133 £138 +4%
Highlands and [slands . Edinburgh £221 £185 -16% L M OSt n O n u rbo n
@ Greater London £226 £206 -9% .
. Highlands and Islands £152 £167 +10% Greos Ore pGCIng
. Kent £161 £165 +3% . .
. Lake District £160 £164 +3% up- nghllg hts:
Edinburgh @ Norfolk £167 £172 +3%
. Northern Ireland £116 £124 +7% [ ] cotSWOIds
Scottish Borders
Nerihiinbaiand @ Northumberland £147 £151 +3% .
lorthumberlan:
Dumfries and Galloway @ Peak District £160 £165 +3% L] H Ig h Iq n d S
. Pembrokeshire £148 £151 +2%
Northern Ireland .
Lake District . Scottish Borders £134 £138 +3% . . .
Yorkshire Dales @ Snowdonia £177 £181 +2% Negqtlve reglons.
. Yorkshire Dales £152: £155 +2%

e Edinburgh

Anal Peak District
gy ®; ‘ e London

Conwy

Snowdonia Norfolk

C Il

s
Greater London
Kent

Key Data direct clients, confirmed bookings @ 11 April 2026

Devon

Cornwall




RevPAR

2026 ReVvPAR is pacing
marginally up on last year (£1)

Ql +6% Q2 -2%
ReVvPAR growth
driven by higher
prices. Wales +10%

Rates gains not
enough to offset
occupancy gap

Q3  +2% Q4 +5%

Similar trends to
2025

Rates driving +
RevPAR. August
needs attention

A fine balance between occupancy
and rates

Rate agility and discipline will help
protect revenue

Key Data direct clients, confirmed bookings @ 17 May 2026

2024 2025

UK - 2026 Pacing

Annual Totals
Final oTB

Final

£61 £120
£110
£100
£90
£80
£70
£60
£50
£40
£30 £23
£20
£10

£22

Wl KEYDATA"

Monthly Totals
Pacing and 2025 Final

W 2025 OTB
2025 Final
W 2026 OTB

£70 pgg E70£70

£63
s

£34
£18
£12

£18 1

2025 2026

Jan Feb Mar Apr

May Jun Jul Aug Sep Oct Nov Dec

Arrival Date




Ml KEYDATA"  Regional breakdown - RevPAR
ReVvPAR across the UK is

() Anglesey ZDZSE(:E)X 2026{% * CHM:?"/E pQCing +£l
@ Conwy £36 £38 +1%
() Cornwall £37 £38 +3%
@ Cotswolds £48 £54 +12%
) Devon £33 £33 +1%
. o . .
P— :‘E’::;";::""G“"““’ . e High occupancy in
. Greater London £40 £46 +13% . .
() Highlands and Islands £40 £42 +4% Edlnburgh nOt Offsettl ng
@ Kent £30 £29 -4%
® Lake s the rates (London the
g @ Norfolk £36 £36 A%
@ Northern Ireland £14 £20 +45% rO teS d O)
ish Borders @ Northumberland £42 £41 3%
- o () Peak District £39 £39 +1%
() Pembrokeshire £31 £33 +4%
Lake District | @ Scottish Borders 32 £a4 % e Some areas balancing
Yorkshire Dales . Snowdonia £36 £40 +10%
() Yorkshire Dales £35 £36 +3% both positively:

nglasss =9 @ Peak District o Snowdonia
Snowdoma/;f Nonouk o  Scottish Borders
b ’ Y o Cotswolds

At
Greater London .
& vm o Dumfries and
oever 5; T Galloway
Cornwall

Key Data direct clients, confirmed bookings @ 11 April 2026




Traveller Behaviour - UK

Length of stay, Booking Window, Channels and Cancellations



The guest behaviour spectrum

)
e o
S O
/ \ PERFECT GUEST CHALLENGING GUEST \
The Planner Last Minute Larry
Books 3-6 months ahead. Books the week before.
Books direct with you. Always via an OTA.
Never cancels. Books 5 props, cancels 4.

The data says: Guests are shifting right. How do you price and distribute for both ends of the guest spectrum?

Key Data direct clients, confirmed bookings @ 11 April 2026
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UK - 2026 Pacing
Average Length of Stay
2026 continues to pace shorter Annual Totals Monthly Totals
than 2025 Final OTB Pacing and 2025 Finai
6:5
W 2025 OTB 6.3
54 gE | > 2025 Final 8L 2=
6.0 m20260T8 5.8 6.36.3 5.9 5.8
- Q2 -0.1
Ql 0.1 &gl e 5.6
5.0
Jan finished +0.2 Shoulder season 49 775 51 5.0
days with Feb flat pacing marginally 45 T
and March down softer 4.0
35
3.0
Q3 -0.3 Q4 Flat
25
Peak summer Late year stays in 20
(August) pacing 0.3 line with last year
days shorter e
1.0
. . . 0.5
We saw the highest contraction in
Summer 2025. 2024 2025 | 2025 2026 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Arrival Date

Key Data direct clients, confirmed bookings @ 17h May 2026
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ish Borders

Nor land
Dumfries and

Highlands and Islands
Northern Ireland

Lake District

Yorkshire Dales

Peak District

@ Norfolk
Y -
- Greater London

Conwy

Snowdonia

K 4
;e
———%

Kent

Devon

Cornwall

Key Data direct clients, confirmed bookings @ 11 April 2026

Regional breakdown - Average LOS

() Anglesey

() Conwy

() Cornwall

@ Cotswolds

() Devon

() Dumfries and Galloway
@ Edinburgh

@ Greater London

@ Highlands and Islands
(@) Kent

() Lake District

() Norfolk

@ Northern Ireland

() Northumberland

() Peak District

() Pembrokeshire

() Scottish Borders

() Snowdonia

() Yorkshire Dales

2025
59

55
6.9
4.6
6.2
5.8
41
4.2
6.4
5.6
5.6
6.1
4.1
6.1
5.0
5.9
6.1
5.6
55

2026
5.8

5.5
6.9
4.4
6.1
5.8
3.4
46
6.1
5.5
5.5
6.1
3.7
6.0
4.9
5.8
6.1
5.6
55

% CHANGE
1%

0%
0%
4%
2%
0%
-18%
+8%
-5%
-2%
2%
0%
-9%
A%
-2%
1%
0%
0%
0%

Length of Stay is
contracting across the
UK

The shortening has
steadied as an average
e Cornwall,
Northumberland,
Norfolk and the
Scottish Borders,
longer LOS (steady)
e The Highlands
contracting -0.3
days.
e London - only
region to increase
(+.4 day)
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Impact of length of
stay changes:

1-2 night stays are growing

e We see 2026 durations continue
to contract (21% 2026)

e At the expense of the traditional

night breaks
e Flexibility required

e Later bookings means adapting

to the more spontaneous guest

e Have a gap night strategy

Key Data direct clients, confirmed bookings @ 10th May 2026

UK - arrivals - Length of Stay

1to 2days

Percent of Reservations

3to 5days

6 to 8 days

9to 29 days

30+ days

United
Kingdom

2023 2024 2025

2026:
21%

L, 44%
43y 4%%

2023 2024 2025

2026:
46%

37%

2023 2024 2025

2026:
29%

2023 2024 2025

0% 0% 0%

2023 2024 2025
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Impact of length of stay
changes:

2in 3 bookings have a length of
stay of 5 nights or less

e 22% of reservations for 1-2
nights equated to 13% of
revenue. This segment is

growing.

e 6-8 nights is 27% of
reservations but 32% of
revenue. This segment is

shrinking.

Key Data direct clients, confirmed bookings @ 11 April 2026

UK - Q12026 arrivals.

Reservations v Revenue

m 1to 2 days = 3 to 5days

% of Reservations

m 6 to 8 days

= 9to 29 days

m 30+ days

% of Revenue

46%




Average Booking Window

2026 is pacing 2 days longer -
but the market is getting later

Qi +2d Q2 +2d
Early bookers Average lead time
stepping forward holding up despite
for start of year Easter
Q3 +3d Q4 +6d
Peak summer End of year
commands the planners securing
longest lead times their break

Summer 2025 finished a lot shorter
than it paced.

Attract the early booker and
prepare operations for the lates.

Key Data direct clients, confirmed bookings @ 17h May 2026

lll KEYDATA"

UK - 2026 Pacing

Annual Totals
Final OTB

Monthly Totals
Pacing and 2025 Final

129 131

89

2024 2025|2025 2026

350

300

250

200

150

W 2025 OTB
2025 Final
W 2026 OTB 298 333

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Arrival Date
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o

Highlands and Islands

Dumfries and

Northern Ireland

g

Borders

Nor land

Lake District

A 27
Conwy
Snowdonia

Pembrokeshire 4‘55‘4
4

Devon
Cornwall ]{

Key Data direct clients, confirmed bookings @ 11 April 2026

?5( Greater London
f’\"\. -

Yorkshire Dales

‘— Peak District
@» Norfolk

c

Regional breakdown - Booking Window

() Anglesey

() Conwy

() Cornwall

() Cotswolds

() Devon

() Dumfries and Galloway
@ Edinburgh

@ Greater London

() Highlands and Islands
() Kent

() Lake District

() Norfolk

@ Northern Ireland

() Northumberland

@ Peak District

() Pembrokeshire

@ Scottish Borders

@ snowdonia

() Yorkshire Dales

2025

167

144

179

137

156

163

81

66

186

131

158

164

109

171

137

159

160

151

153

2026
169

145

179

137

158

165

91

83

188

134

161

167

121

175

144

159

158

149

157

% CHANGE
+1%

1%
0%
0%

1%

1%

+13%

+26%

+11%

The average Booking
Window is +2 days across
the UK

e However the ‘lates’
are getting later

e Londonand
Edinburgh have
longer pacing booking
windows (still the
shortest)

e Highlands
commanding the
longest Booking

Window




Impact of a later market:

We've seen the late booking trend
grow over the past few years.

e 21% of reservations were
made to arrive within 7 days in
2025.

e At the expense of bookings
made in the strongest

segment of 60-179 days.

Bimodal

The average hides the real story, with
both ends of the window growing,
whilst the middles hollows out.

Key Data direct clients, confirmed bookings @ 11 April 2026

UK - arrivals - Booking Window

Percent of Reservations

7days or less

8to14 days

15 to 29 days

30 to 59 days

Wl KEYDATA"

60 to 179 days

180+ days

United
Kingdom

2023 2024 2025

2026:
22%

9% 9%

2023 2024 2025

15% 14% 15%

2023 2024 2025

21%
19% 199

2023 2024 2025

2026:
26%

30%
28%
26%

2023 2024 2025

2023 2024 2025
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UK - Q12026 arrivals.
Impact of a later market: Reservations v Revenue
As more b00kings are made closer to m 7daysorless = 8tolddays ®15to29days ® 30to59days = 60tol179days m 180+ days
arrival, there is pressure on rates
% of Reservations % of Revenue
e 24% of reservations only 27%

equated to 18% of revenue for 24%
bookings made to departin?7 - <L
days. This segment is growing. s
16%
14% 14%
e For bookings made 6 months 3
out, 8% of reservations equates
to 14% revenue. This segment is
shrinking.

Key Data direct clients, confirmed bookings @ 11 April 2026




Impact of a later market:

As more bookings are made closer to
arrival, there is pressure on rates

e Rates converge to within £2
across Ql arrivals (< 7 days).

e Discounting / promotions

e Market mixis driving the ADR
down

o % of smaller sized bedrooms
(0,1, 2) gains market share in

imminent arrivals

o Offer flexibility and
understand inventory mix

Key Data direct clients, confirmed bookings @ 11 April 2026

Wl KEYDATA"

UK - Q1 2026 arrivals ADR

January February and March Arrivals

£250

£222
£201
2 £181
£200 £170 £168
£142 E]i% £l52
£139 £133 g
£150 £129 £132
gy ———
£100
£50
£0

== Jan == Feb == Mar

0-7 days

8-14days 15-21days 22-30days 31-60days 61-90days 91+ days

Not a race to the bottom!
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Direct loses % share

We see market share % shift as we
move into the late market

e Directloses share:
o 60% (91+ days) to
o 25% (<7 days)

e Booking picks up the share
o 9% (91+ days) to
o 30% (<7 days)

e Airbnbgainsinthelate
market too
o 8% (91+ days) to
o 26% (<7 days)

Key Data direct clients, confirmed bookings @ 14 April 2026

Who is winning the late market?

Wl KEYDATA"

March 2026 arrivals

B Airbnb [ Booking Direct [ Other [ VRBO
60%

40%

"Ml W

0-7 days 8-14 days 15-21days 22-30days 31-60days 61-90days 91+ days
(Last Week)

Booking lead time

We've seen the same trends in January and February 2026.

Inside 30 days, you are competing on merchandising and price.
The OTAs have the edge here.




Cancellations are
increasing year on
year

Q12026 is up
almost 1
percentage point
on Ql last year

Ensure you have a
strategy for the
right cancellation
policy and
reselling cancelled
bookings.

UK Cancellations

Wl KEYDATA"

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

UK Cancellation Rate

2024:

2025:

2026 (Q1)

2025 (Q1)




UK Cancellations - by channel Ml KEYDATA

Cancellations per channel 2024 v 2025 Cancellations per channel Q1 2025 v 2026
4.00% 8.00%

3.00% 3.44% 6.00%

3.19%

2.00% 4.00%

3.09%

2.00% 2.61% 2.53%

1.00%

0.00% 0.00%
Airbnb Booking.com Direct Other Airbnb Booking.com Direct Other

Year 2024 v 2025 Q12025 v Q1 2026

e Allchannels saw increased cancellation

e Allchannels saw increased cancellation
e Highestincreases from Booking and e Significantincreases from Booking

Airbnb




2025 Full Year

71% cancellations > 30
days.
o 47% were
rebooked
e 41% revenue

2025 Q1

57% cancellations
were > 30 days.
o 41% were
rebooked

e 37% revenue

Late cancellations are
harder to resell:

% (8% Q) if
cancelled <4 days

Smaller properties
easier to resell in the
late market

UK Cancellations - rebooked

UK Cancellations: 2025 Final

@ Firm (30+ days) ¢ Limited (14-29 days) @ Moderate (5-13 days) @ Flexible (1-4 days)

Wl KEYDATA"

UK Cancellations: UK Q1 arrivals

@ Firm (30+ days) Limited (14-29 days) @ Moderate (5-13 days) @ Flexible (1-4 days)

% Rebooked - 2025 UK - Reservation and Revenue

50%

40%

30%

20%

10%

0%

Firm (30+ days) Limited (14-29 days) Moderate (5-13 days) Flexible (1-4 days)

I Reservations [l Revenue

% Rebooked - 2026 Q1 UK - Reservation and Revenue

50%

40%

30%

20%

10%

0%

Firm (30+ days) Limited (14-29 days) Moderate (5-13 days) Flexible (1-4 days)
e
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May Half term

What can we
expect in the final
'd
weeks © Performance YOY ¢ -
22/5/2026 - 31/5/2026 23/5/2025 - 1/6/2025 x 3 Markets
- Bookings made
Paid Occ. % ADR Avg. Length of Stay
18-25 May for HT
last year 43.0% 2026 £195 2026 5.3 2026
> Short breaks 42.0% £189 5.4 -
(o)
accounted for 65%
of all bookings
RevPAR Avg. Stay Value Avg. Booking Window
> The ADR was £142 =4 = £888 — L .
(currently £195).
£79 2028 £853 2026 121 2025
- The % of bookings

made for smaller
bedrooms (0-2)
grewasad %

May Half Term is currently pacing up in both occupancy and rates
Key Data direct clients, confirmed bookings @ 15 April

Screen grab from KeyData dashboard




>

Summer is pacing
at a similar level
with rates holding

We're seeing a
reduction in 7
nights, 65% ('25)
versus 60% (‘26)

Bigger bedrooms
are pacing
positively, versus
2025 (2 beds are
pacing behind).

ADR is +£10 and
rate growth can be
seen across most
bedroom sizes.

48.7% of summer
arrivals are Direct

Key Data direct clients, confirmed bookings @ 15 April

Summer holidays (17 July-31 August) ""l KEYDATA'

Performance YOY

Arrival Primary Range

17/7/2026 - 31/8/2026

Paid Occ. %

28.7%

28.6%

RevPAR

£68

£65

Arrival Compare Range

17/7/2025 - 31/8/2025

202¢

2026

202¢

2028

Markets

ADR

£237

£227

Avg. Stay Value

£1,468

£1,436

3 Markets

Avg. Length of Stay

2020 6.3 2026

2026 6.4 2026
Avg. Booking Window

2020 201 2026

2026 201 2026

Peak summer is currently pacing up in both occupancy and rates



Key Takeaways

Five signals shaping the Short Stay Rental market - and what they mean for property managers

Demand is pretty flat

Geo political hesitancy
is weighing on the
summer window.

Europe is outperforming on a
global scale

Rates are holding up

Rates are pacing
ahead but under
pressure in the late
market where rates
compress to a mean

Shorter and later

Guests are booking
later and staying for
less time. Adapt your
strategy for both
segments.

Cancellations rising

In Q1 cancellations
increased almost 1PP.
Higher propensity to
cancel when booked
with Booking / Airbnb

Wl KEYDATA®

OTAs gain share

Direct continues to
lose share to the OTAs.
In particular we see
this in the late market
(<7 days)

\ 0 I A

Defend - your repeat guests.
Differentiate - give direct bookers something the OTAs can't match.
Decouple - Iate bookers are a different guest. Strategise for these.

Harden - make sure the cancellation rate terms work for you and your owners.
Flex - Drop minimum night stays and plan for gap nights as arrivals get closer.
Measure - Track direct share by lead-time, not in aggregate. 91 days+ and <7 days tell a different story.

Don’t fly blind in the current market. Data has never been more critical to underpin your strategy




KeyDataDashboard.com
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