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LONDON MARKET COMMENT

Amidst chaotic political events, core 
elements of the property market 

are set to remain attractively stable, 
transparent and predictable, for years 

to come.

Whilst the sales market bumps 
along, making brief moves in one 

direction, then another, the picture 
for lettings is firming up, to the relief 

of landlords.

NEW HOMES & DEVELOPMENTS

With fewer cash buyers moving 
out from London and all buyers 

scrutinising developers closely, the 
higher quality, more innovative firms 

are doing well.
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National stocks of available properties have been falling for many 
months, reaching record lows, yet overall sales volumes remain 

constant. How can both be true?

Country Market Comment

SURPRISED BY CERTAINTY
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Front cover: 
Manchester £750,000 
guide (Hale) 

Main photo: Kent 
£2,400,000 guide 
(Oxted) 

Inset left: Yorkshire 
£1,350,000 guide 
(York)
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Country Market Comment

country house market has never been more stable. 
This stability is maintaining sales volumes overall 
and is clearly reflected in strong sales performances 
from Jackson-Stops offices across the country.

WHAT CERTAINTIES?

A high proportion of the country house sales we 
are achieving now involve buyers and sellers who 
have been in the market for some time. Whatever 
their expectations at the outset, they have come 
to recognise that the cornerstones of the current 
market are unlikely to change significantly in the 
near future.

Most importantly, interest rates are not only low, 
the growing availability of low rate, five and ten year 
fixed mortgages, suggests they are staying put for a 
very long time. Constant interest rates make supply 
and demand much more predictable.

L   atest RICS figures show stocks of available 
houses for sale at a record low, yet Land 
Registry reports show the number of sales 
completed each month to be stable, with 

little change over recent months or, indeed, years. 
This apparently contradictory state of affairs reflects 
the underlying constraints – and remarkable 
stability – of the current country house market.

Ask anyone involved in property about the current 
market and their response will almost always involve 
terms such as ‘price sensitivity’, ‘sluggishness’ and, 
above all, ‘uncertainty’. Politically, of course, times 
are highly uncertain and political uncertainties can 
all too easily translate into economic ones, quickly 
affecting high-end salaries, bonuses and house 
prices. From another perspective, however, the 

Secondly, house prices have, region by region, been 
playing their part in the London ‘ripple effect’ story. 
Just like real ripples in a pond, each ripple involves 
markedly less drama than the initial splash. Hence, 
Greater London price growth having dipped slightly 
into the negative in 2018(1), regional price rises are 
likely to weaken when that ripple reaches them, but 
stay positive – so not much change here, either.

Finally demand, too, is set to remain constant in 
relation to supply, but constrained. Tight credit 
controls and slow salary growth are limiting what 
buyers can pay, whilst high employment, reduced 
competition from private landlords, stamp duty 
relief and ‘Help to Buy’ incentives have all boosted 
demand, though primarily at lower price levels. 
House purchase chains (not at all like real chains) 
need support from the bottom up. Thus the fact that 
the number of first time buyers in the UK recently 
hit its highest level in twelve years(2), accounting for 
20% of all sales, bodes well for the long-term health 
of the market. In the shorter term, however, limits 

Oxfordshire £750,000 guide (Burford)

Above: Suffolk £2,250,000 guide (Ipswich). Inset: Essex £1,395,000 guide (Chelmsford)
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Country Market Comment Country Rentals

Football is even more important to the North West 
economy than many assume, having no fewer than 
20 professional clubs. Historically, players have 
bought. With salaries of around £220,000 pcm in the 
Premier League and £35,000 in the Championship, 
they could afford something rather grand. Today 
though, stamp duty on a house equivalent to our 
superstar's annual salary, 
is £230,000 – enough 
to rent an even grander 
house for a year or two. 
This makes renting, given 
football’s inherent job 
insecurity, the obvious 
choice. Players often face 
stiff competition though, 
because most move at the 
same time: the transfer 
window of mid-May to 
early August. William 
Jordan, who leads our 
lettings service in the North West, says this makes for 
a fascinating micro-market: “Top players have very 
different lifestyles to most high-end tenants, so their 
ideal house is often one owned by a senior footballer 
who has moved away. It has everything he wants, 
plus it’s the former home of one of his heroes”.

Other markets are similarly seasonal. Families and 
students all want to move before the new academic 
year, or before Christmas. The result is peaks in 
activity for which landlords need to be prepared. 
Underlying demand for family house rentals is 
growing, but tenants expect a standard of finish in 
which many ‘accidental landlords’ are not prepared 

to invest, adding to those 
leaving the market due to 
greater taxation.

As of June, all rentals are 
being affected by new rules 
outlawing fees charged to 
incoming tenants, such 
as for references and 
credit checks. These costs 
now have to be borne by 
landlords. Market forces 
are working this through 
but, in our view, the 

outcome will be neutral: rents will rise enough to 
cover costs. Only agents who were taking advantage 
of their position to make unfair profits, will lose out. 
Agents should facilitate markets on behalf of clients, 
not make their own ‘power plays’ so, if this is the 
outcome, the legislation will have proved worthwhile.

Above: Somerset  
£1,350,000 guide 
(Taunton)

Left: Dorchester 
£1,650,000 guide 
(Dorchester)

Opposite page: 
Top: Northampton 

£1,795 pcm 
(Northampton)

 Bottom: Cheshire 
£15,000 pcm  

(Alderley Edge)

face of lower supply and demand. Those in the 
market, want to do a deal. This, at the very least, 
makes it efficient. Alan King, who heads up Jackson-
Stops’ Dorking and Reigate offices, goes further. 
“It’s a terrific market because buyers and sellers 
know where they stand. They are not worried about 
rapidly changing prices or interest rates, nor about 
being gazumped or gazundered. Sellers can focus 
on the quality of the buyer, buyers on the quality of 
the house. It’s the fairest, most transparent market 
I’ve ever known.”

to affordability at higher market levels, combined 
with economic fears, have reduced demand more 
or less in line with reduced supply. Again, this 
balance produces little pressure on prices in either 
direction and is unlikely to change soon, especially 
as so many sellers, are buyers too.

If – as expected – present political uncertainties 
continue for many more months, if not years, none 
of these cornerstone features of the current market 
will change. It is a surprisingly predictable, stable 
position.

BUYERS AND SELLERS GET SERIOUS

The market has been as it is for so long, it’s 
perhaps not surprising that those who have been 
active players within it for some time, have seen 
the writing on the wall and now account for well 
over half of our transactions. When you have been 
looking to buy or sell for several months, you know 
a fair deal when you see one. A year ago, a high 
proportion of buyers were hoping for a bargain, only 
to be faced with sellers hoping for a ‘wow’ price. 
Today, much more often, common sense prevails. 
Correctly priced houses sell without undue delay, 
those priced too highly, languish. Would-be buyers 
who have not even put the house they’d need to 
sell on the market, let alone secured a buyer, find 
that sellers will not consider their offers. Those who 
do have a buyer (i.e bottom-up support for their 
potential chain), or no dependent sale, find their 
offers are taken very seriously indeed. 

HIGHER SALES DESPITE LOW STOCKS

The greater market awareness and serious intent 
amongst buyers and sellers alike is at the heart of 
why sales volumes have remained constant in the 

1 0.7%, Land Registry
2 UK Finance

For footballers, financiers and foreign students alike, renting a new home 
tends to be a seasonal event in which both rules and ‘player power’ are set as 
much by legislation, as economic forces – and the rules have changed again.

A SEASONAL GAME
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Hale £550,000 Ipswich £320,000

Chichester £495,000

Cranbrook £425,000Chipping Campden £525,000 Cirencester £450,000 Dorchester £535,000

Dorking £550,000 Exeter £450,000

Bridport £540,000

Blandford £475,000Arundel £399,950 Barnstaple £425,000

Burford £305,000 Burnham Market £565,000

Chester £495,000Chelmsford £499,950

Bury St Edmunds £350,000

Canterbury £399,500

What will £500,000 buy where you live?

Midhurst £550,000 Newmarket £485,000

Reigate £450,000

Taunton £430,000 Tunbridge Wells £525,000

Alderley Edge £525,000 Northampton £485,000

Oxted £350,000

Norwich £525,000

Sevenoaks £490,000

Sherborne £395,000

Shaftesbury £460,000

Truro £550,000

Weybridge £495,000 Winchester £550,000 York £545,000Woburn £379,950

Examples from our offices outside London

WHAT WILL  
£500,000 BUY WHERE  

YOU LIVE?
More than double the current UK average  
house price of £228,000 (Land Registry),  
what half a million pounds secures, varies  

greatly across the country.

Please note that place names are for  
the relevant office, not the location of the  

property shown.
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With demand growing and supply tightening, the 
direction of travel in London’s lettings market 

is clear. The picture for sales is more mixed, yet 
volumes and prices are firmer than many suggest.

RENTALS RETURN

London Market Comment
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Main photo: Surrey 
£2,250,000 guide 

(Teddington) 

Right: Charlwood 
Place SW1 £1,500,000 

guide (Pimlico)
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London Market Comment

The almost daily fluctuation in demand for, 
say, perfect Chelsea pieds-à-terre is not, as 
a rule, a useful lens through which to view 
broader trends. Earlier this year though, 

the prime central market provided a ‘speed dating’ 
example of what appears to be going on across 

This image and inset:  
Great Peter Street 
SW1 £1,725,000 guide 
(Pimlico)

Right: Green Street W1 
£5,900 pw (Mayfair)

London as a whole. In quick succession, a sudden 
fall in sterling prompted an influx of overseas 
‘bottom feeders’ hoping for a bargain. Sellers of 
prime properties then bumped their prices up, a few 
from both sides haggled and got what they wanted, 
and the rest decided to wait for a better day. Much 
the same is going on across the rest of the market, 
albeit at a relatively glacial pace. Amidst a mass of 
high hopes for prices to swing up and down, deals 
are being done by those prepared to compromise. 
Prices continue to be affected more by local micro-
markets and individual scarcity value than macro-
economics (hence the wealth of contradictory 
anecdotal evidence out there at the moment) and 
volumes continue at much the same pace as the 
whole of last year. Land Registry figures show that 
this is still at least 90% of the medium-term average, 
in all of the London boroughs we serve. This is not 
exactly newsworthy, but confirmation that an active 
market persists. Much like the political situation, 
it looks probable that things are going to carry 
on being messy, whilst not really going anywhere, 
for a long time. If so then, if you want to buy or 
sell in the next four or five years, there is a strong 
argument for getting on with it rather than putting 
your life on hold any longer. 

LETTINGS

The direction of travel in the London lettings market 
is, in contrast, strong and clear. In both central and 
outer areas, demand is high and, in the mainstream 
market for one and two bed apartments and family 
houses, supply is tight, not least because of the 
number of landlords who have left the market. Rents 
are firm and, in outer areas at least, under some 
pressure to rise. Demand for high end rentals has 
continued to grow dramatically (driven by stamp 
duty payable on the purchase of a multi-million 
pound property). In central London, a potential 
shortage of supply has been offset, in some areas, by 
the entry of large luxury new build developments 
into the private rented sector, as developers opt 
to rent, rather than sell. This is, however, a highly 

Seymour Road SW18 £1,900,000 guide 
(Wimbledon)
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London Market Comment International Sales

This year, several of our instructions to acquire have been from clients seeking 
luxurious houses suitable for both semi-retirement and hosting ‘artistic retreat’ 

holidays throughout the summer.

ARTISTIC UTOPIA

Money is clearly even more of a moot point than 
usual right now. There is a lot of property on the 
market internationally and amazing value to be 
had, if you have a few hundred thousand to spend. 
Somewhat inevitably though, in what is essentially 
a ‘nice to have’ market, 
most of the deals being 
done now are at higher 
values, involving buyers 
with sufficient resources 
to not feel any ‘pinch’ 
– and to get exactly 
what they want. For 
several clients this year, 
what they want is a 
small estate suitable for 
hosting special interest 
holidays. Inside many 
successful city executives 
there is, it seems, not just an enthusiastic painter, 
sculptor or chef, but one keen to share his or her 
passion, with paying guests. The magnificent house 

shown here, near Montepulciano in Tuscany, is a 
beautiful example. Thoroughly modernised and 
an hour from the nearest international airport, it 
has, between its main house and outbuildings, 10 
bedrooms, 8 bathrooms, a 16m swimming pool 

and 10 acres of grounds, 
including a 300 tree 
olive grove. It also has 
magnificent views, ideal 
for latter-day Macchiaioli. 
For those with even 
deeper pockets (and a 
desire for even more 
bathrooms) we are 
delighted to have taken 
instructions on the €35 
million, three house, 
Camp De Mar estate in 
Mallorca. Possibly the 

most expensive residence on Mallorca at present, 
it is every bit as large, luxurious and spectacular, as 
you might expect. 

15

Mallorca €35,000,000 guide

Tuscany €2,950,000 guide

localised matter. Overall, landlords are now much 
more in the driving seat, than for quite some time.

BAN ON TENANT FEES

We are optimistic about the effects of the ban on 
charging fees to tenants. We think it will promote 
trust and good practice in the sector as a whole 
and eliminate the potential conflicts of interest 
which inevitably arose amongst those agencies 
which came to rely upon such fees. We have always 
sought to recover costs, never losing sight of our 
duty to landlords to look after their tenants as well 
as possible. Happy tenants respect the property, 
pay without fuss, report small problems before they 
grow, and renew. All of this is in the interests of 
our landlord clients. It is also a key reason – along 
with achieving more lettings than our rivals – that 
Jackson-Stops has just been appointed to the panel 
of one of London’s most prestigious private estates, 
with a portfolio of over 800 residential properties.

Above: Richmond 
TW9 £4,350 pcm 
(Richmond)

Below: Stanhope 
Mews South SW7 
£1,225,000 guide 
(Chelsea)
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New Homes & Developments
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This image & inset: Kent from £465,000 guide 
(Canterbury)

Changes in London are affecting the new build 
market, there and in rural areas, in ways which are 

quite different, but which allow more innovative, 
higher quality builders, to shine.

ADJUSTING THEIR 
SIGHTS



New Homes and Developments

It seems that, for every landlord leaving the 
market due to extra taxation and regulation, 
at least two more are opting to remain and 
recoup those losses wherever they can. In 

response, lenders are now offering more BTL 
products than at any time since 2007. These 

include a ten year fixed rate loan with no 
exit penalty after five years, an 85% loan-to-
value mortgage plus, from the same lender, 
an increase in their maximum portfolio size 

from 15 to 20 properties.

Other lenders, meanwhile, have been 
focussing on private sector tenants who 
receive housing benefits. Worried about 

benefit reforms back in 2013, many lenders 
obliged landlords to refuse to rent to those 

on benefits, regardless of employment 
or credit status. Following requests from 

charities, NatWest lifted this restriction in 
February, followed by Nationwide and the 

Co-op Bank in March and April respectively. 
Zoopla has banned the advertising of “No 

DSS tenants” properties on its website. 
NatWest has also extended the maximum 

term from 12 to 36 months, allowing 
landlords to offer tenants greater security.

The majority of tenants want to buy but 
struggle to raise a deposit. The good 

news for them is that 95%, two year fixed 
mortgage rates have reached an historic 

low of 3.09%. Combined with stamp duty 
exemptions, a new cohort of buyers is now 

in a position to proceed.

Private Finance

HELP FOR LANDLORDS 
(AND HOUSING 

BENEFIT TENANTS)

Amidst moves to cater for buy-to-let owners 
eager for savings, some lenders are targeting 

discrimination, too.

For independent advice, contact  
Private Finance on 0870 600 1650 or  
jackson-stops@privatefinance.co.uk. 

www.privatefinance.co.uk

Small can be beautiful, at least amongst 
property developers. The national house 
builders have huge economic power and 
political influence, but their scale and 

structure often makes it hard for them to adapt to 
local conditions or even, as has been much reported 
of late, to provide a decent quality product. As 
greater competitiveness grips the market, it is the 
more innovative, flexible and higher quality builders 
who are succeeding. They do include some national 
names, but this is territory on which the small, local 
players, tend to have the advantage.

SLOWER LONDON INFLUENCE

Important to the upper end of the new build 
country market for decades, people moving from 
London are now much less likely to be cash buyers. 
For example, 60% of Londoners interested in a near 
sold-out development we are offering in Devon’s 
South Hams district, have a dependent sale, double 
the proportion of just a few months ago. This is 
slowing rates of sale, enabling local buyers with a 
complete chain below them, to step in. It is also 
focussing attention on the value of local buyers and 
what they want.

Above: Devon from 
£240,000 guide 
(Exeter)

Below: Surrey 
£865,000 guide 
(Reigate)

LOCAL DEVELOPERS ADAPT

Another Devon development, shown above, 
provides a good example. In a lovely village within 
commuting distance of Exeter and too far from the 
coast to be of obvious interest to retirees or holiday 
home buyers, we expect almost all buyers of its 
28 houses to come from the surrounding area. 
To build at all, local developers Westhaven had to 
demonstrate great sensitivity to the built heritage 
and community of the village. Now, they are wooing 
purchasers with a level of personalisation which 
larger operations would struggle to match. Thus 
kitchens, bathrooms and floor coverings are only 
installed when the buyers of each house stipulate 
what they want and, if they get in early enough, 
they could rearrange the whole house.

The Westhaven development is a little larger than 
most rural sites and includes some terraced houses. 
The ability to include affordable units on sites of 
this size and much smaller, is likely to become 
more important over the medium term. If so, this 
will again be to the advantage of smaller, adaptable 
firms and should, following Westhaven’s example, 
allow buyers at more modest prices to enjoy superb 
levels of personalisation. That said, all players are 

of course at the mercy of market forces and, in 
contrast to the inner London market, the main cry 
from the Jackson-Stops new homes teams across 
the country at present is “Shortage of stock”.

LONDON DEVELOPERS SWITCH

A third of the new homes sold in London last year 
were sold into the corporate (“build to rent”) private 
rental sector, many schemes having switched to 
the rental market between construction start and 
completion*. Even so, within, say, three miles of 
Trafalgar Square, the oversupply of new homes is 
set to continue, placing buyers very much in the 
driving seat. 

In suburban London and closer-in home counties 
areas, the picture is more balanced. There is no 
oversupply and Help To Buy loans are of greater 
significance. Almost all developments are aimed 
squarely at the needs of local owner occupiers rather 
than overseas investors, and price expectations and 
fluctuations have been much less volatile. It is also 
much easier for large new house schemes to adapt 
to demand because unlike, say, a 40 storey, 400 
unit residential tower, not everything has to be built 
at once. It’s difficult to adjust your sights, if they 
cannot be moved.

INITIATE FLEXIBILITY

Finally, if you are interested in a new home but 
want some variation or change which is not 
explicitly being offered, don’t hesitate to ask. If you 
are serious, your question will be taken seriously. 
Some house builders are more proactively flexible 
than others, but almost all of those we deal with 
are keen to please and to continuously learn. Who 
knows – if it catches on, your request might initiate 
a wholesale readjustment.
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*Source: Molior

Above: Cheshire from 
£660,000 guide 
(Chester)

The developments 
shown above and 
left, both involve 
local architects and 
developers. The 
Surrey development 
shown below is by 
national builders 
Countryside which, 
significantly, has local 
teams across the 
country and puts a 
far greater emphasis 
on creating a sense 
of place, and on 
architectural appeal, 
than most.
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Home

I love a cliché almost as much as I like taking them 
apart. Let’s start with ‘Home is where the heart 
is’, possibly the most romantic notion of them all, 
but what happens if, on a practical level, home 
is just where your kids are, and the dog, and all 
the cushions? Then there’s ‘Wherever I lay my 
hat that’s my home’, 
which is a gorgeous song 
but whose message is so 
impractical that not even 
the delicious Paul Young 
version can make it work 
for me. I’m down a sun 
hat at Stansted Airport, 
three woolly beanies on 
the Overground Line and 
I once left a beret I didn’t 
like, on purpose, on a 
coach from Swindon. 

For me, home always 
seems to be a place I 
happen upon. When I 
first came to London aged 
17, I was too timid to 
even leave the postcode 
area of my new ‘home’ in 
Earls Court. Eventually I 
latched onto a friend who 
was heading South of the River and so I moved to 
Battersea and a tiny rooftop flat, whose iron fire 
escape I can still see from the smeary windows of a 
train if I ever chug out of Waterloo. With growing 
confidence came a massive leap to Primrose Hill 
for a pitstop beyond my dreams and my wallet, 
which was followed by a sensible move to Dalston. 

HAPPENING UPON HOME
Fi Glover
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PROPERTY EXPERTS  
SINCE 1910

West Country 
Barnstaple 01271 325153 
Blandford 01258 433002 
Bridport 01308 433133 
Dorchester 01305 262123 
Exeter 01392 214322 
Shaftesbury 01747 850858 
Sherborne 01935 810141 
Taunton 01823 325144  
Truro 01872 261160

Cotswolds, Hereford & Worcs  
Burford 01993 822661 
Chipping Campden 01386 840224 
Cirencester 01285 653334

London 
Chelsea 020 7581 5881 
Holland Park 020 7727 5111 
Mayfair 020 7664 6644 
Pimlico 020 7828 4050 
Richmond 020 8940 6789 
Teddington 020 8943 9777 
Weybridge 01932 821160 
Wimbledon 020 8879 0099

Central 
Northampton 01604 632991 
Woburn 01525 290641 

Country Houses 020 7664 6646 
International 020 7828 7387 
New Homes 020 7664 6649

South East 
Canterbury 01227 781600 
Cranbrook 01580 720000 
Dorking 01306 887560 
Oxted 01883 712375 
Reigate 01737 222027 
Sevenoaks 01732 740600 
Tunbridge Wells 01892 521700

South 
Arundel 01903 885886 
Chichester 01243 786316 
Midhurst 01730 812357 
Winchester 01962 844399

East Anglia 
Burnham Market 01328 801333 
Bury St Edmunds 01284 700535 
Chelmsford 01245 806101 
Ipswich 01473 218218 
Newmarket 01638 662231 
Norwich 01603 6123-33

North West & North Wales 
Alderley Edge 01625 540340* 
Chester 01244 328361 
Hale 0161 9288 881 
*The Wilmslow office relocates to 
Alderley Edge in May 2019.

Yorkshire & North East 
York 01904 625033

Writer and 
broadcaster Fi Glover 

hosts BBC's 'The 
Listening Project' and, 
with Jane Garvey, the 
'Fortunately' podcast. 
In 2014, she was made 
a Fellow of the Radio 
Academy, awarded 

in recognition of 
"individuals who have 

made outstanding 
contributions to the 

industry".

Essentially I’m just an Oyster card in human form. 

But I know I’ll never be able to leave London now. 
I love our relationship too much. We’ve been going 
strong for a while – 33 years. It might just be one 
of the best relationships I’ve ever had. Essentially 

it’s a very forgiving one. 
London forgives me for 
not doing the things I 
promise I will do (never 
been on a boat on The 
Thames, never been for 
a historical walk around 
the City, never been to 
Madame Tussauds) and 
I’m forgiving of it being 
noisy and filthy and a bit 
too much on a hot day. 

I’d happily stay put for 
another ten years in 
Dalston – I’ve done twenty 
already – and then maybe 
make the massive move 
up the road to Victoria 
Park (all of 1.3 miles!) 
which I love in equal 

measure for its mystical sense of space on a dewy 
morning and the practical shopping opportunities 
close by. Nothing calls to a middle aged woman 
quite like a decent butchers, bakers and hairdresser 
on the same handy parade. 

Oh look, I’m a bit of a cliché myself...


