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House Price Index

The largest monthly sample of residential property prices
and housing market activity
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Market maintains momentum despite more tentative top-end

The average price of property coming to the market for sale drops by just £21 this month (0.0%) to £375,110 after reaching
arecordhigh in May, as prices in June follow their familiar seasonal pattern of recent years and remain flat:
Less expensive and more northerly regions are seeing stronger price growth this month, with five of the six
cheapestregions reaching new price records while the higher-priced East of England and London lag behind
The majority of buyers and sellers have continued their plans since the election was called, with the only sign of election
caution being a slight drop in the number of new sellers especially at the typically more discretionary top-end of the market:
Over the last four weeks, the number of sales being agreed has stayed steady at 6% higher than a year ago
Buyer demand has also remained stable and is now 5% higher than last year. This supports Rightmove's poll of over
14,000 people, where 95% of those planning to move home said that the election will not affect their plans
In the two weeks since the surprise election announcement, the number of top-end sellers coming to market is 3%
lower than a year ago, versus being 11% higher in the previous two-week period
Stubbornly high mortgage rates continue to stretch affordability, with many future moverslikely to have a closer eye on
when the first Bank of England rate cut might be, rather than pre-election housing market promises:

The average 5-year fixed mortgage rate is now 5.04%, compared with 4.94% in January

National average asking price

Month Avg. asking price Monthly change Annual change Index
June 2024 £375110 -0.0% +0.6% 290.0
May 2024 £375,131 +0.8% +0.6% 290.0

National average asking price by market sector (excluding inner London)

Sector June 2024 May 2024 Monthly change Annual change
Firsttime buyers £227,757 £228,003 -0.1% +0.6%
Second-steppers £343947 £343 268 +0.2% +0.4%
Top of the ladder £689,810 £693,791 -0.6% +0.1%

Rightmove measured 112,383 asking prices this month nationally, circa 95% of the UK market. The properties were put on sale by
estate agents from 121 May — 8™ June 2024 and advertised on Rightmove.co.uk.
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Overview

The average price of property coming to the market for sale drops by just £21 this month (0.0%) to £375,110, as
prices in June follow the same seasonal pattern as recent years and remain flat after reaching a record in May.
Price trends differ across Great Britain, and the strongest price growth this month is occurringin the less
expensive and more northerly regions, with five of the six cheapest areas reaching new price records. By contrast,
the higher-priced East of England and London regions lag and see this month's only regional price falls.

Now that a General Election has been called, Rightmove's whole-of-market data suggests that activity is largely
remaining stable, with the market maintaining its 2024 momentum. The number of sales being agreed and the
number of buyers sending enquiries to agents remain steady, with the vast majority of those already in the home-
moving market continuing with their plans. One exceptionis possible election caution among some would-be
sellers, which is most pronounced for those at the typically more discretionary top end of the market, some of
whom appear to be pausing their plans to see how the next few weeks unfold.

‘ ‘ It's always difficult to predict how home-movers will react to sudden uncertainty, but looking back through our data, we
can see that during previous election campaigns, market activity has remained largely steady. This election has
followed a similar pattern so far, and the responses from our poll of over 14,000 people also supports the data, with the
vast majority of respondents saying they will carry on with their home-moving plans. However, some potential sellers
appear to be watching and waiting rather than taking action, evidenced by a dip in the number of new sellers coming to
market, particularly at the top-end. This is understandable when many of these sellers have more flexibility over when
they act, but overall, it appears to be business as usual for the mass-market.
Tim Bannister Rightmove's Director of Property Science , ,

Over the last four weeks, the number of sales being agreed between buyers and sellers has remained stable at
6% above the same period last year, emphasising that those in the market are generally continuing with their
plans despite the surprise General Election. Buyer demand, as measured by the number of people contacting
estate agents about homes for sale, has also remained steady and is currently 5% higher than last year.

However, one area of activity that does appear to have seen some impact from the election being called is the
number of new sellers coming to market, mainly due to some hesitancy at the top end. In the last two weeks,
the overallnumber of new sellers coming to marketis just 1% higher than the same period a year ago. By
contrast, during the two weeks prior, the number of new sellers deciding to come to market was a more robust
6% above 2023's level, highlighting a slight drop off in new seller activity as news of the surprise election
announcement caused some hesitancy, This dip is most prominent in the top-end sector, covering the largest
five-bedroom-plus properties and four-bedroom detached houses. The number of new sellers choosing to
come to market in the last two weeks in this sectoris 3% lower than the same period a year ago, compared with
being 11% higher than 2023 in the previous two weeks.

Housing has started to play a bigger role in the election campaign, with a flurry of manifesto pledges sharedin
recentdays. It has been encouraging to see housing get more attention, however, many manifesto promises
so far are continuations of existing schemes, revivals of old policies, orideas which are only likely to help very
specific parts of the market. The timing of Bank of England rate cuts is likely to be of greater concern than
manifesto housing promises to the majority of home-hunters. Mortgage rates remain stubbornly elevated,
with the currentaverage five-year fixed rate now at 5.04%. While this is improved from the peak of 6.11%in
July 2023, it is still higher than the beginning of the year when it was 4.94%. At the start of 2024, many will have
been expecting, or at least hoping, to see some significant falls in mortgage rates by the halfway point of the
year. If a Bank of England Base Rate cut can lead to lower mortgage rates, it will have a much wider and
immediate impact on the market than the bespoke housing policies announced so far.

supporting the majority of first-time buyers to get onto the ladder, or helping people in different circumstances to
move. Mortgage rates have been elevated for much longer than most expected, and a first cut to the Base Rate
would be a big boost to mover confidence, as well as having a far-reaching impact on the market should it, as
expected, lead to lower mortgage rates. Lower mortgage rates will have the most immediate impact on the market,
however we hope that well-thought out housing policies will lead to sustainable market improvements over the long-

‘ ‘ Some of the housing proposals announced are a good start with positive intentions, however they could go furtherin

term.
Tim Bannister Rightmove's Director of Property Science , ,
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Experts’ views

‘ ‘ The government's decision to call a general election hasn't made an appreciable difference to market
conditions. We saw a small dip last week in listing numbers, but this is easily explained as the traditional dip
that we would normally see in the half term week, when more families choose to go away. Whichever
governmentis chosen, the priority must be increasing the supply of new homes. Investmentin the local
authority planning system, to speed up applications, is the priority. The rental price growth has been
extraordinary over the past few years, and landlord friendly policies will be required to attract landlords back
into the market.

lan Preston, Group CEO at Preston Bakerin Leeds

Average asking price trend rightmove
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Affordability trends

The first-time buyer monthly mortgage paymentis based on Bank of England data of the averages for 90% LTV two-
year fixed mortgages from lenders, and the average asking price of a typical first-time buyer home (two bedrooms or

fewer) using the Rightmove House Price Index. The equivalent monthly rent is calculated using the same property types
(two bedrooms or fewer).

The affordability to buy a first home is based on the Average Weekly Earnings (AWE) dataset from ONS multiplied by 4.5
to get the typical maximum that a person can borrow from a lender. The average asking price of a typical first-time
buyer home is taken from the Rightmove House Price Index.

Ability to afford a first-time buyer home rightmove
(4.5 x national average salary for one and two buyers)
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The average monthly amount spent on a first-time buyer home rightmove Q
(Mortgage payment with a 10% deposit vs the equivalent rental payment)
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Price & activity trends

% monthly change in average asking prices
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Average stock peragent (including Under Offer/SoldSTC)  rightmove ™
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@ Increase from previous month Decrease from previous month
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London boroughs

Borough data is based on a three-monthrolling average and can be used as an indicator of overall price trends in
each borough over time. It is not directly comparable with the overall London monthly figures.

Borough Avg. price June 24 Monthly change Annual change
Camden £1,119,816 1.0% 9.7%
Merton £772,133 1.2% 6.0%
Hammersmith and Fulham £1,038,495 0.8% 5.3%
Newham £483,913 0.2% 4.7%
Westminster £1,552,571 0.9% 4.0%
Islington £829,789 1.1% 3.8%
Barnet £751,904 -1.1% 3.4%
Ealing £615,582 0.6% 2.9%
Waltham Forest £573,384 0.7% 2.6%
Lewisham £532,556 1.0% 2.6%
Hounslow £611,075 0.4% 2.4%
Haringey £682,776 1.9% 1.6%
Kensington and Chelsea £1,676,283 1.1% 1.5%
Enfield £506,876 0.1% 1.1%
Havering £482,802 0.6% 1.0%
Redbridge £520,385 0.3% 0.9%
Hillingdon £552,968 -0.9% 0.6%
Harrow £616,191 -0.5% 0.5%
Richmond upon Thames £970,864 0.8% 0.2%
Greenwich £503,211 0.0% 0.1%
Lambeth £690,717 0.3% 0.0%
Barking and Dagenham £370,518 1.0% -0.1%
Croydon £488,380 0.0% -0.1%
Southwark £666,304 -1.5% -0.3%
Bromley £631,586 0.3% -0.6%
Bexley £485,833 0.4% -0.9%
Wandsworth £859,476 0.9% -1.0%
Tower Hamlets £595,533 -0.9% -2.3%
Sutton £542,335 -1.6% -2.4%
Kingston upon Thames £711,914 0.4% -2.6%
Hackney £712,373 1.8% -2.7%
Brent £631,287 -1.2% -2.9%
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About the Index

The Index includes asking price breakdowns in the housing market to offer trends at three different sectors of the market:

first-time buyer, second-stepper and top of the ladder. Inner London prices have been excluded from this categorisation
as the normal housing ladder is not really applicable. The Rightmove House Price Index methodology was last updated and
restatedin January 2018.

Advertising property for over 90% of all UK estate agents, Rightmove is in a unique position to identify any immediate
changes in the market. Rightmove's House Price Index is compiled from the asking prices of properties coming onto the
market via over 13,000 estate agency branches listing on Rightmove.co.uk. Rather than being a survey of opinions as with
some other indices, it is produced from factual data of actual asking prices of properties currently on the market. The
sample includes up to 200,000 homes each month —representing circa 95% of the market, the largest and most up-to-
date monthly sample of any house price indicator in the UK. The Index differs from other house price indicators in that it
reflects asking prices when properties first come onto the market, rather than those recorded by lenders during the
mortgage application process or final sales prices reported to the Land Registry. In essence, Rightmove's Index measures
prices at the very beginning of the home buying and selling process while other indices measure prices at points laterin the
process. Having a large sample size and providing real-time data, the Rightmove Index has established itself as areliable
indicator of current and future trends in the housing market.

First-time buyer: This figure represents the typical property a first-time buyer would purchase, covering all two
bed properties and smaller that come to market (houses and flats).

Second-stepper: This figure represents the typical property of a person moving from their first home, covering
all three and four bed properties that come to market (houses and flats) excluding four bed detached houses.

Top of the ladder: This figure represents asking prices at the top end of the market, covering all five bed
properties and above (houses and flats), as well as four bed detached houses.

Rightmove.co.ukis the UK's leading property website, displaying details of homes for sale or rent to the largest
online audience. Itis consistently ranked the number one property website in the UK (source: Experian
Hitwise). It has circa 95% of all properties for sale and at any time displays a stock of over one million properties
to buy or rent. The Rightmove.co.uk site attracted 2.5 billion visits in 2021 with time on site totalling 18.3 billion
(Rightmove data, 2021).

Average mortgage rates to be credited to Rightmove. The data is provided by specialist mortgage
technology provider Podium Solutions. The data covers 95% of mortgage lending, to exclude specialist
lenders. If you would like further data on different LTVs or fixed terms, please contact us.
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