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Key messages & delivery 2008 

Growing diversity 
of estate agency 

division 

Substantial 
experience of 

acquisitions and 
corporate reform 

Diversified 
business model 

with some 
resilience to 

property cycle 

Attractive 
margins and 
strong cash 
generation 

Growing and 
highly profitable 

surveying 
division 

Estate Agency diversification 
Exchange income down 59% 
Segment revenue down 38% 

Other income up 17% 

Group profit* 
Despite market, profit £18.2m 

Compares favourably with 
our competitors 

Surveying profit*  
up 8% to £28.6m 

Net cash in 2008: 
£3.2m of cash generated despite 

a number of significant 
restructuring costs 

Successful launch of 
Corporate Client 

Department - repossessions 
& property management 

*Underlying Group operating profit/loss is before exceptional costs, amortisation of intangible assets and share based payments 
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 Group Revenue down 26% to £161.8m (2007:£219.5m) 

 Underlying Group Operating Profit* at £18.2m (2007:£37.2m) 

 Operating costs reduced by 21% to £144.3m (2007:£183.4m) 

 Exceptional costs of £8.2m (2007: £1.4m), primarily reorganisation and restructuring costs 
necessary to reduce operating costs in line with lower activity levels 

 Adjusted Basic Earnings Per Share of 9.8p per share (2007: 23.4p per share) 

 Significant management focus on reducing costs and conserving cash 

 No final dividend declared (2007: total dividend 6.86p) 

 Net cash inflow from operations of £3.2m (2007:£29.4m) 

 Net debt at the year end of £49.2m (2007:£48.7m) 

 Bank facility of £75.0m extended to July 2011 

Highlights 

*Underlying Group operating profit/loss is before exceptional costs, amortisation of intangible assets and share based payments 
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Group Financial Overview * (£m) House Purchase Approvals 

Satisfactory profits in 2008 in unprecedented market conditions 

Source: Company Accounts 

Total Approvals
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Total Approvals

Revenue 2005 2006 2007 2008
Estate Agency 63.8 103.1 107.1 66.7
FS 14.0 20.9 22.5 15.0
EA & FS 77.8 124.0 129.6 81.7
Surveying 57.0 74.0 89.9 80.1
Total 134.8 198.0 219.5 161.8
Underlying Group operating profit/loss*
Estate Agency 3.7 13.4 13.7 -7.2
FS -2.0 -0.8 -0.8 -1.2
EA & FS 1.7 12.6 12.9 -8.4
Surveying 17.4 21.0 26.4 28.6
Central Costs** -0.4 -1.3 -2.1 -2.0
Total 18.7 32.3 37.2 18.2

Financials at a glance 

House Purchase

0.51

1.20 1.43 1.26

0.0

0.5

1.0

1.5

2.0

2005 2006 2007 2008

Un
its

 (m
)

House Purchase

Source: Bank of England data 

Source:  Bank of England data 

Market total mortgage approvals down 40% for 2008 

Market total house purchase approvals down 59% for 2008 
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Group Income Statement 

2007 2008
Turnover 219.5 161.8
Net Expenditure -182.3 -143.6
Underlying Group Operating Profit 37.2 18.2
Share based payments -0.7 -0.1
Amortisation -9.1 -10.1
Exceptionals -1.4 -7.8
Adjusted Group Operating Profit 26.0 0.2
Dividend income 0.4 0.3
Net finance costs -3.1 -3.8
Exceptional finance costs 0.0 -0.4
Adjusted PBT 23.3 -3.7
Deferred tax adjustment to goodwill -1.0 -1.0
Taxation -5.9 1.4
PAT 16.4 -3.3

Group Income Statement 

Significant exceptional costs and significant cost reductions achieved 

Turnover down by 26%.
Expenditure reduction of £38.7m (21%).

Change in accounting could impact future share based charges.
Full year charge for survey contract acquision in mid 2007.

Extension of banking agreement and relaxed covenants. 

Overall effective tax rate of circa 30%.

£m

Onerous lease provisions due to branch closures 1.7
Redundancy costs 2.4
Accelarated depreciation costs due to branch closures 0.3
Cost of aborted transactions 0.3
Provision for professional indemnity claims 2.0
Non cash impairment of FS goodwill and brand 1.1

7.8

2007 2008 %
Emoluments 120.0 88.9 -26%
Other costs 62.3 54.7 -12%

182.3 143.6 -21%

Further run rate savings in 2009 from actions in 2008.

Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.

Significant one off exceptional costs Significant expenditure reduction 


Grup Income Statement

		Group Income Statement

				2007		2008

		Turnover		219.5		161.8				Turnover down by 26%.

		Net Expenditure		-182.3		-143.6				Expenditure reduction of £38.7m (21%).

		Underlying Group Operating Profit		37.2		18.2

		Share based payments		-0.7		-0.1				Change in accounting could impact future share based charges

		Amortisation		-9.1		-10.1				Full year charge for survey contract acquision in mid 2007.

		Exceptionals		-1.4		-7.8

		Adjusted Group Operating Profit		26.0		0.2

		Dividend income		0.4		0.3

		Net finance costs		-3.1		-3.8

		Exceptional finance costs		0.0		-0.4				Extension of banking agreement and relaxed covenants

		Adjusted PBT		23.3		-3.7

		Deferred tax adjustment to goodwill		-1.0		-1.0

		Taxation		-5.9		1.4				Overall effective tax rate of circa 30%.

		PAT		16.4		-3.3

		Significant one off exceptional costs				£m				Significant expenditure reduction

														2007		2008		%

		Onerous lease provisions due to branch closures				1.7				Emoluments				120.0		88.9		-26%

		Redundancy costs				2.4				Establishment costs				12.4		12.5		1%

		Accelarated depreciation costs due to branch closures				0.3				Depreciation				2.2		2.3		5%

		Cost of aborted transactions				0.2				Other costs				48.8		40.7		-17%

		Provision for professional indemnity claims				2.0				Rental income				-1.1		-0.8		-27%

		None cash impairment of FS asset				1.1								182.3		143.6		-21%

						7.7				Further run rate savings in 2009 from actions in 2008.

		Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.





Cash flow

		Strong cash flow

		Strong cash generation with minimal capital expenditure requirement

						2007		2008				H1 2008		H2 2008

		Operating profit				36.5		18.2				9.3		8.9

		Depreication & other				2.2		2.3				1.1		1.2

		Proceeds from sale of equipment				0.0		0.1				0.0		0.1

		Loss on sale of equipmnet				0.0		0.4				0.0		0.4

		Exceptional costs (excluding impairment)				-1.4		-6.7				-3.4		-3.3

		Exceptional net finance costs				0.0		-0.4				0.0		-0.4

		Dividend income				0.4		0.3				0.3		0.0

		Net interest payable				-3.0		-3.9				-1.8		-2.1

		Movement in working capital				4.2		-1.5				-9.3		7.8

		Tax paid				-9.7		-5.1				-4.3		-0.8

		Capital expenditure				-2.4		-1.0				-0.7		-0.3

		Net cash from operating activity after tax & capex				26.8		2.7				-8.8		11.5

		H1 cash generation was impacted by "one off" working capital movements						Overall cash flows in 2008

		- reduction in out sourced surveys and third part cash of £3.4m						- in line with expectations

		- HIPS debtor of £3.75m						- current net debt of £50.8m (31 December 2007 £48.7m)

		- normal seasonality

								Facility reduced to £75m and extended to mid 2011 with relaxed covenants

		Significant cash focus in H2

		- no interim dividend						Continued drive on preserving cash in 2009

		- reduced tax payable						- no final dividend.

		- introduction of finance arrangements for HIPs						- working capital continued focus

		- working capital focus						- estate agency acquisitions on hold given market backdrop

		- resulting in strong cash generation in H2						- further re-structure costs not expected unless further market detioration

								- one off impacts on working capital not envisaged





Surveying

		Operation Performance: Surveying

		Resilient surveying profits supported by major contract wins in mid 2007.

		Surveying: results										market share

				2007		2008								2006		2007		2008

		Turnover		89.9		80.1						Mortgage approvals 000		3534		3292		1980

		Expenditure		-63.6		-51.7						Jobs performed 000s		434		531		461

		Profit		26.3		28.4						% share		12.3%		16.1%		23.3%

		Margin		29.3%		35.5%

		Continued growth in profit despite adverse market conditions.

		Strong market share growth supported by major contract wins of Barclays and C&G in mid 2007.

		Diversity of client base and increase in market share supported result of core surveying brand esurv. Profit of £14.1m (2007: £20.3m).

		Strong performance from Barnwoods, set up in mid 2007 as exclusive panel manager for C&G excellent first full year of trading.

		Turnover and profit in line with expectations.

		Significant cost reduction initiatives - savings of 18%. Supported growth in margin from 29.3% to 35.5%.

		Surveying Development

		Marketing conditions for all valuation firms are difficult:-

		a. mortgage approvals down by 40% yoy

		b. H2 was actually worse than H1 due to fall in re-mortgage volumes (H1 1225, H2 755)

		c. claims environment with increasing repossessions has resulted in an increase in claims

		LSL continues to increase market share through the cycle.

		Focus on maintaining lender relationships, a number of key contracts renewed, new lender contract opportunities

		Scottish single survey launched 1st December - early days but significant opportunities.





Agency

		Operation Performance: Estate Agency and Financial services

		Continued growth of other income streams to offset market impact.

		Estate Agency Segment																Your Move & Reeds Rains KPIs

				2006		2007		2008				H1 2008		H2 2008						2007		2008		% change

		Turnover		102.6		107.1		66.7				39.4		27.3				Exchange units		31277		13683		-56%

		Expenditure		-89.2		-93.4		-74.1				-43.5		-30.6				Average fee		2216		2090		-6%

		Profit		13.4		13.7		-7.4				-4.1		-3.3				Exchange fees		69.3		28.6		-59%

		Margin		13.0%		12.8%		-11.1%				-10.4%		-12.1%				Other income		24.9		29.2		17%

																		Total income		94.2		57.8		-39%

																		Total costs		-80.5		-64.0		-20%

		Financial Services Segment																Profit		13.7		-6.2		-145%

				2006		2007		2008				H1 2008		H2 2008				Profit excludes FS

		Turnover		20.8		22.6		15.0				8.8		6.2

		Expenditure		-21.6		-21.6		-16.2				-9.9		-6.3				Exchange fees down by 59%, in line with mortgage approvals

		Profit		-0.8		-0.9		-1.2				-1.1		-0.1

																		Key focus has been to increase other income streams including

																		lettings and HIPS. Overall increase by £4.3m (17%).

		Financial services cost base reduced - business traded at a small loss in H2

																		Cost base reduced by £16.5m (20%).





Estate Agency Development

		Estate Agency Development

		Continued investment in organic growth

		Lettings growth is a key group initiative

		- lettings corporate client department launched in 2008 which has secured a number of new contracts

		- significant focus in all group companies reflected in continued portfolio growth of managed properties

		- end of year portfolio will provide enhanced income in 2009

				2004		2005		2006		2007		2008

		Portfolio		5900		11047		12234		14047		18688

		LSLs Corporate Client Department a trading name of First Complete launched a Repossessions

		Management business at the start of 2008

		- from a cold start the business has secured a number of substantial new contracts.

		- the business traded profitably in the second half of 2008 and profit run rates are growing on a

		monthly basis. The business is epxpected to contribute significantly to future profit.

		Other developing businesses within the EA segment include First Complete, Homefast, Property Careers

		and LSLi.
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		Group Income Statement

		Significant exceptional costs and significant cost reductions achieved

				2007		2008

		Turnover		219.5		161.8				Turnover down by 26%.

		Net Expenditure		-182.3		-143.6				Expenditure reduction of £38.7m (21%).

		Operating Profit		37.2		18.2

		Share based payments		-0.7		-0.1				Change in accounting could impact future share based charges.

		Amortisation		-9.1		-10.1				Full year charge for survey contract acquision in mid 2007.

		Exceptionals		-1.4		-7.8

		Adjusted Group Operating Profit		26.0		0.2

		Dividend income		0.4		0.3

		Net finance costs		-3.1		-3.8

		Exceptional finance costs		0.0		-0.4				Extension of banking agreement and relaxed covenants.

		Adjusted PBT		23.3		-3.7

		Deferred tax adjustment to goodwill		-1.0		-1.0

		Taxation		-5.9		1.6				Overall effective tax rate of circa 30%.

		PAT		16.4		-3.1

		Significant one off exceptional costs				£m				Significant expenditure reduction

														2007		2008		%

		Onerous lease provisions due to branch closures				1.7				Emoluments				120.0		88.9		-26%

		Redundancy costs				2.4				Establishment costs				12.4		12.5		1%

		Accelarated depreciation costs due to branch closures				0.3				Depreciation				2.2		2.3		5%

		Cost of aborted transactions				0.2				Other costs				48.8		40.7		-17%

		Provision for professional indemnity claims				2.0				Rental income				-1.1		-0.8		-27%

		None cash impairment of FS asset				1.1								182.3		143.6		-21%

						7.7				Further run rate savings in 2009 from actions in 2008.

		Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.





Cash flow

		Strong cash flow

		Strong cash generation with minimal capital expenditure requirement

						2007		2008				H1 2008		H2 2008

		Operating profit				36.5		18.2				9.3		8.9

		Depreication & other				2.2		2.3				1.1		1.2

		Proceeds from sale of equipment				0.0		0.1				0.0		0.1

		Loss on sale of equipmnet				0.0		0.4				0.0		0.4

		Exceptional costs (excluding impairment)				-1.4		-6.7				-3.4		-3.3

		Exceptional net finance costs				0.0		-0.4				0.0		-0.4

		Dividend income				0.4		0.3				0.3		0.0

		Net interest payable				-3.0		-3.9				-1.8		-2.1

		Movement in working capital				4.2		-1.5				-9.3		7.8

		Tax paid				-9.7		-5.1				-4.3		-0.8

		Capital expenditure				-2.4		-1.0				-0.7		-0.3

		Net cash from operating activity after tax & capex				26.8		2.7				-8.8		11.5

		H1 cash generation was impacted by "one off" working capital movements						Overall cash flows in 2008

		- reduction in out sourced surveys and third part cash of £3.4m						- in line with expectations

		- HIPS debtor of £3.75m						- current net debt of £50.8m (31 December 2007 £48.7m)

		- normal seasonality

								Facility reduced to £75m and extended to mid 2011 with relaxed covenants

		Significant cash focus in H2

		- no interim dividend						Continued drive on preserving cash in 2009

		- reduced tax payable						- no final dividend.

		- introduction of finance arrangements for HIPs						- working capital continued focus

		- working capital focus						- estate agency acquisitions on hold given market backdrop

		- resulting in strong cash generation in H2						- further re-structure costs not expected unless further market detioration

								- one off impacts on working capital not envisaged





Surveying

		Operation Performance: Surveying

		Resilient surveying profits supported by major contract wins in mid 2007.

		Surveying: results										market share

				2007		2008								2006		2007		2008

		Turnover		89.9		80.1						Mortgage approvals 000		3534		3292		1980

		Expenditure		-63.6		-51.7						Jobs performed 000s		434		531		461

		Profit		26.3		28.4						% share		12.3%		16.1%		23.3%

		Margin		29.3%		35.5%

		Continued growth in profit despite adverse market conditions.

		Strong market share growth supported by major contract wins of Barclays and C&G in mid 2007.

		Diversity of client base and increase in market share supported result of core surveying brand esurv. Profit of £14.1m (2007: £20.3m).

		Strong performance from Barnwoods, set up in mid 2007 as exclusive panel manager for C&G excellent first full year of trading.

		Turnover and profit in line with expectations.

		Significant cost reduction initiatives - savings of 18%. Supported growth in margin from 29.3% to 35.5%.

		Surveying Development

		Marketing conditions for all valuation firms are difficult:-

		a. mortgage approvals down by 40% yoy

		b. H2 was actually worse than H1 due to fall in re-mortgage volumes (H1 1225, H2 755)

		c. claims environment with increasing repossessions has resulted in an increase in claims

		LSL continues to increase market share through the cycle.

		Focus on maintaining lender relationships, a number of key contracts renewed, new lender contract opportunities

		Scottish single survey launched 1st December - early days but significant opportunities.





Agency

		Operation Performance: Estate Agency and Financial services

		Continued growth of other income streams to offset market impact.

		Estate Agency Segment																Your Move & Reeds Rains KPIs

				2006		2007		2008				H1 2008		H2 2008						2007		2008		% change

		Turnover		102.6		107.1		66.7				39.4		27.3				Exchange units		31277		13683		-56%

		Expenditure		-89.2		-93.4		-74.1				-43.5		-30.6				Average fee		2216		2090		-6%

		Profit		13.4		13.7		-7.4				-4.1		-3.3				Exchange fees		69.3		28.6		-59%

		Margin		13.0%		12.8%		-11.1%				-10.4%		-12.1%				Other income		24.9		29.2		17%

																		Total income		94.2		57.8		-39%

																		Total costs		-80.5		-64.0		-20%

		Financial Services Segment																Profit		13.7		-6.2		-145%

				2006		2007		2008				H1 2008		H2 2008				Profit excludes FS

		Turnover		20.8		22.6		15.0				8.8		6.2

		Expenditure		-21.6		-21.6		-16.2				-9.9		-6.3				Exchange fees down by 59%, in line with mortgage approvals

		Profit		-0.8		-0.9		-1.2				-1.1		-0.1

																		Key focus has been to increase other income streams including

																		lettings and HIPS. Overall increase by £4.3m (17%).

		Financial services cost base reduced - business traded at a small loss in H2

																		Cost base reduced by £16.5m (20%).





Estate Agency Development

		Estate Agency Development

		Continued investment in organic growth

		Lettings growth is a key group initiative

		- lettings corporate client department launched in 2008 which has secured a number of new contracts

		- significant focus in all group companies reflected in continued portfolio growth of managed properties

		- end of year portfolio will provide enhanced income in 2009

				2004		2005		2006		2007		2008

		Portfolio		5900		11047		12234		14047		18688

		LSLs Corporate Client Department a trading name of First Complete launched a Repossessions

		Management business at the start of 2008

		- from a cold start the business has secured a number of substantial new contracts.

		- the business traded profitably in the second half of 2008 and profit run rates are growing on a

		monthly basis. The business is epxpected to contribute significantly to future profit.

		Other developing businesses within the EA segment include First Complete, Homefast, Property Careers

		and LSLi.





Estate Agency Development
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Grup Income Statement

		Group Income Statement

		Significant exceptional costs and significant cost reductions achieved

				2007		2008

		Turnover		219.5		161.8				Turnover down by 26%.

		Net Expenditure		-182.3		-143.6				Expenditure reduction of £38.7m (21%).

		Operating Profit		37.2		18.2

		Share based payments		-0.7		-0.1				Change in accounting could impact future share based charges

		Amortisation		-9.1		-10.1				Full year charge for survey contract acquision in mid 2007.

		Exceptionals		-1.4		-7.8

		Adjusted Group Operating Profit		26.0		0.2

		Dividend income		0.4		0.3

		Net finance costs		-3.1		-3.8

		Exceptional finance costs		0.0		-0.4				Extension of banking agreement and relaxed covenants

		Adjusted PBT		23.3		-3.7

		Deferred tax adjustment to goodwill		-1.0		-1.0

		Taxation		-5.9		1.6				Overall effective tax rate of circa 30%.

		PAT		16.4		-3.1

						£m				Significant expenditure reduction

														2007		2008		%

		Onerous lease provisions due to branch closures				1.7				Emoluments				120.0		88.9		-26%

		Redundancy costs				2.4				Establishment costs				12.4		12.5		1%

		Accelarated depreciation costs due to branch closures				0.3				Depreciation				2.2		2.3		5%

		Cost of aborted transactions				0.3				Other costs				48.8		40.7		-17%

		Provision for professional indemnity claims				2.0				Rental income				-1.1		-0.8		-27%

		Non cash impairment of FS goodwill and brand				1.1								182.3		143.6		-21%

						7.8				Further run rate savings in 2009 from actions in 2008.

		Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.





Cash flow

		Strong cash flow

		Strong cash generation with minimal capital expenditure requirement

						2007		2008				H1 2008		H2 2008

		Operating profit				36.5		18.2				9.3		8.9

		Depreication & other				2.2		2.3				1.1		1.2

		Proceeds from sale of equipment				0.0		0.1				0.0		0.1

		Loss on sale of equipmnet				0.0		0.4				0.0		0.4

		Exceptional costs (excluding impairment)				-1.4		-6.7				-3.4		-3.3

		Exceptional net finance costs				0.0		-0.4				0.0		-0.4

		Dividend income				0.4		0.3				0.3		0.0

		Net interest payable				-3.0		-3.9				-1.8		-2.1

		Movement in working capital				4.2		-1.5				-9.3		7.8

		Tax paid				-9.7		-5.1				-4.3		-0.8

		Capital expenditure				-2.4		-1.0				-0.7		-0.3

		Net cash from operating activity after tax & capex				26.8		2.7				-8.8		11.5

		H1 cash generation was impacted by "one off" working capital movements						Overall cash flows in 2008

		- reduction in out sourced surveys and third part cash of £3.4m						- in line with expectations

		- HIPS debtor of £3.75m						- current net debt of £50.8m (31 December 2007 £48.7m)

		- normal seasonality

								Facility reduced to £75m and extended to mid 2011 with relaxed covenants

		Significant cash focus in H2

		- no interim dividend						Continued drive on preserving cash in 2009

		- reduced tax payable						- no final dividend.

		- introduction of finance arrangements for HIPs						- working capital continued focus

		- working capital focus						- estate agency acquisitions on hold given market backdrop

		- resulting in strong cash generation in H2						- further re-structure costs not expected unless further market detioration

								- one off impacts on working capital not envisaged





Surveying

		Operation Performance: Surveying

		Resilient surveying profits supported by major contract wins in mid 2007.

		Surveying: results										market share

				2007		2008								2006		2007		2008

		Turnover		89.9		80.1						Mortgage approvals 000		3534		3292		1980

		Expenditure		-63.6		-51.7						Jobs performed 000s		434		531		461

		Profit		26.3		28.4						% share		12.3%		16.1%		23.3%

		Margin		29.3%		35.5%

		Continued growth in profit despite adverse market conditions.

		Strong market share growth supported by major contract wins of Barclays and C&G in mid 2007.

		Diversity of client base and increase in market share supported result of core surveying brand esurv. Profit of £14.1m (2007: £20.3m).

		Strong performance from Barnwoods, set up in mid 2007 as exclusive panel manager for C&G excellent first full year of trading.

		Turnover and profit in line with expectations.

		Significant cost reduction initiatives - savings of 18%. Supported growth in margin from 29.3% to 35.5%.

		Surveying Development

		Marketing conditions for all valuation firms are difficult:-

		a. mortgage approvals down by 40% yoy

		b. H2 was actually worse than H1 due to fall in re-mortgage volumes (H1 1225, H2 755)

		c. claims environment with increasing repossessions has resulted in an increase in claims

		LSL continues to increase market share through the cycle.

		Focus on maintaining lender relationships, a number of key contracts renewed, new lender contract opportunities

		Scottish single survey launched 1st December - early days but significant opportunities.





Agency

		Operation Performance: Estate Agency and Financial services

		Continued growth of other income streams to offset market impact.

		Estate Agency Segment																Your Move & Reeds Rains KPIs

				2006		2007		2008				H1 2008		H2 2008						2007		2008		% change

		Turnover		102.6		107.1		66.7				39.4		27.3				Exchange units		31277		13683		-56%

		Expenditure		-89.2		-93.4		-74.1				-43.5		-30.6				Average fee		2216		2090		-6%

		Profit		13.4		13.7		-7.4				-4.1		-3.3				Exchange fees		69.3		28.6		-59%

		Margin		13.0%		12.8%		-11.1%				-10.4%		-12.1%				Other income		24.9		29.2		17%

																		Total income		94.2		57.8		-39%

																		Total costs		-80.5		-64.0		-20%

		Financial Services Segment																Profit		13.7		-6.2		-145%

				2006		2007		2008				H1 2008		H2 2008				Profit excludes FS

		Turnover		20.8		22.6		15.0				8.8		6.2

		Expenditure		-21.6		-21.6		-16.2				-9.9		-6.3				Exchange fees down by 59%, in line with mortgage approvals

		Profit		-0.8		-0.9		-1.2				-1.1		-0.1

																		Key focus has been to increase other income streams including

																		lettings and HIPS. Overall increase by £4.3m (17%).

		Financial services cost base reduced - business traded at a small loss in H2

																		Cost base reduced by £16.5m (20%).





Estate Agency Development

		Estate Agency Development

		Continued investment in organic growth

		Lettings growth is a key group initiative

		- lettings corporate client department launched in 2008 which has secured a number of new contracts

		- significant focus in all group companies reflected in continued portfolio growth of managed properties

		- end of year portfolio will provide enhanced income in 2009

				2004		2005		2006		2007		2008

		Portfolio		5900		11047		12234		14047		18688

		LSLs Corporate Client Department a trading name of First Complete launched a Repossessions

		Management business at the start of 2008

		- from a cold start the business has secured a number of substantial new contracts.

		- the business traded profitably in the second half of 2008 and profit run rates are growing on a

		monthly basis. The business is epxpected to contribute significantly to future profit.

		Other developing businesses within the EA segment include First Complete, Homefast, Property Careers

		and LSLi.





Estate Agency Development

		



Portfolio

Year

Lettings Portfolio




Grup Income Statement

		Group Income Statement

		Significant exceptional costs and significant cost reductions achieved

				2007		2008

		Turnover		219.5		161.8				Turnover down by 26%.

		Net Expenditure		-182.3		-143.6				Expenditure reduction of £38.7m (21%).

		Operating Profit		37.2		18.2

		Share based payments		-0.7		-0.1				Change in accounting could impact future share based charges

		Amortisation		-9.1		-10.1				Full year charge for survey contract acquision in mid 2007.

		Exceptionals		-1.4		-7.8

		Adjusted Group Operating Profit		26.0		0.2

		Dividend income		0.4		0.3

		Net finance costs		-3.1		-3.8

		Exceptional finance costs		0.0		-0.4				Extension of banking agreement and relaxed covenants

		Adjusted PBT		23.3		-3.7

		Deferred tax adjustment to goodwill		-1.0		-1.0

		Taxation		-5.9		1.6				Overall effective tax rate of circa 30%.

		PAT		16.4		-3.1

		Significant one off exceptional costs				£m

														2007		2008		%

		Onerous lease provisions due to branch closures				1.7				Emoluments				120.0		88.9		-26%

		Cost of aborted transactions				0.2				Other costs				62.3		54.7		-12%

		None cash impairment of FS asset				1.1								182.3		143.6		-21%

						3				Further run rate savings in 2009 from actions in 2008.

		Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.





Cash flow

		Strong cash flow

		Strong cash generation with minimal capital expenditure requirement

						2007		2008				H1 2008		H2 2008

		Operating profit				36.5		18.2				9.3		8.9

		Depreication & other				2.2		2.3				1.1		1.2

		Proceeds from sale of equipment				0.0		0.1				0.0		0.1

		Loss on sale of equipmnet				0.0		0.4				0.0		0.4

		Exceptional costs (excluding impairment)				-1.4		-6.7				-3.4		-3.3

		Exceptional net finance costs				0.0		-0.4				0.0		-0.4

		Dividend income				0.4		0.3				0.3		0.0

		Net interest payable				-3.0		-3.9				-1.8		-2.1

		Movement in working capital				4.2		-1.5				-9.3		7.8

		Tax paid				-9.7		-5.1				-4.3		-0.8

		Capital expenditure				-2.4		-1.0				-0.7		-0.3

		Net cash from operating activity after tax & capex				26.8		2.7				-8.8		11.5

		H1 cash generation was impacted by "one off" working capital movements						Overall cash flows in 2008

		- reduction in out sourced surveys and third part cash of £3.4m						- in line with expectations

		- HIPS debtor of £3.75m						- current net debt of £50.8m (31 December 2007 £48.7m)

		- normal seasonality

								Facility reduced to £75m and extended to mid 2011 with relaxed covenants

		Significant cash focus in H2

		- no interim dividend						Continued drive on preserving cash in 2009

		- reduced tax payable						- no final dividend.

		- introduction of finance arrangements for HIPs						- working capital continued focus

		- working capital focus						- estate agency acquisitions on hold given market backdrop

		- resulting in strong cash generation in H2						- further re-structure costs not expected unless further market detioration

								- one off impacts on working capital not envisaged





Surveying

		Operation Performance: Surveying

		Resilient surveying profits supported by major contract wins in mid 2007.

		Surveying: results										market share

				2007		2008								2006		2007		2008

		Turnover		89.9		80.1						Mortgage approvals 000		3534		3292		1980

		Expenditure		-63.6		-51.7						Jobs performed 000s		434		531		461

		Profit		26.3		28.4						% share		12.3%		16.1%		23.3%

		Margin		29.3%		35.5%

		Continued growth in profit despite adverse market conditions.

		Strong market share growth supported by major contract wins of Barclays and C&G in mid 2007.

		Diversity of client base and increase in market share supported result of core surveying brand esurv. Profit of £14.1m (2007: £20.3m).

		Strong performance from Barnwoods, set up in mid 2007 as exclusive panel manager for C&G excellent first full year of trading.

		Turnover and profit in line with expectations.

		Significant cost reduction initiatives - savings of 18%. Supported growth in margin from 29.3% to 35.5%.

		Surveying Development

		Marketing conditions for all valuation firms are difficult:-

		a. mortgage approvals down by 40% yoy

		b. H2 was actually worse than H1 due to fall in re-mortgage volumes (H1 1225, H2 755)

		c. claims environment with increasing repossessions has resulted in an increase in claims

		LSL continues to increase market share through the cycle.

		Focus on maintaining lender relationships, a number of key contracts renewed, new lender contract opportunities

		Scottish single survey launched 1st December - early days but significant opportunities.





Agency

		Operation Performance: Estate Agency and Financial services

		Continued growth of other income streams to offset market impact.

		Estate Agency Segment																Your Move & Reeds Rains KPIs

				2006		2007		2008				H1 2008		H2 2008						2007		2008		% change

		Turnover		102.6		107.1		66.7				39.4		27.3				Exchange units		31277		13683		-56%

		Expenditure		-89.2		-93.4		-74.1				-43.5		-30.6				Average fee		2216		2090		-6%

		Profit		13.4		13.7		-7.4				-4.1		-3.3				Exchange fees		69.3		28.6		-59%

		Margin		13.0%		12.8%		-11.1%				-10.4%		-12.1%				Other income		24.9		29.2		17%

																		Total income		94.2		57.8		-39%

																		Total costs		-80.5		-64.0		-20%

		Financial Services Segment																Profit		13.7		-6.2		-145%

				2006		2007		2008				H1 2008		H2 2008				Profit excludes FS

		Turnover		20.8		22.6		15.0				8.8		6.2

		Expenditure		-21.6		-21.6		-16.2				-9.9		-6.3				Exchange fees down by 59%, in line with mortgage approvals

		Profit		-0.8		-0.9		-1.2				-1.1		-0.1

																		Key focus has been to increase other income streams including

																		lettings and HIPS. Overall increase by £4.3m (17%).

		Financial services cost base reduced - business traded at a small loss in H2

																		Cost base reduced by £16.5m (20%).





Estate Agency Development

		Estate Agency Development

		Continued investment in organic growth

		Lettings growth is a key group initiative

		- lettings corporate client department launched in 2008 which has secured a number of new contracts

		- significant focus in all group companies reflected in continued portfolio growth of managed properties

		- end of year portfolio will provide enhanced income in 2009

				2004		2005		2006		2007		2008

		Portfolio		5900		11047		12234		14047		18688

		LSLs Corporate Client Department a trading name of First Complete launched a Repossessions

		Management business at the start of 2008

		- from a cold start the business has secured a number of substantial new contracts.

		- the business traded profitably in the second half of 2008 and profit run rates are growing on a

		monthly basis. The business is epxpected to contribute significantly to future profit.

		Other developing businesses within the EA segment include First Complete, Homefast, Property Careers

		and LSLi.





Estate Agency Development
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Year

Lettings Portfolio




Grup Income Statement

		Group Income Statement

		Significant exceptional costs and significant cost reductions achieved

				2007		2008

		Turnover		219.5		161.8				Turnover down by 26%.

		Net Expenditure		-182.3		-143.6				Expenditure reduction of £38.7m (21%).

		Operating Profit		37.2		18.2

		Share based payments		-0.7		-0.1				Change in accounting could impact future share based charges

		Amortisation		-9.1		-10.1				Full year charge for survey contract acquision in mid 2007.

		Exceptionals		-1.4		-7.8

		Adjusted Group Operating Profit		26.0		0.2

		Dividend income		0.4		0.3

		Net finance costs		-3.1		-3.8

		Exceptional finance costs		0.0		-0.4				Extension of banking agreement and relaxed covenants

		Adjusted PBT		23.3		-3.7

		Deferred tax adjustment to goodwill		-1.0		-1.0

		Taxation		-5.9		1.6				Overall effective tax rate of circa 30%.

		PAT		16.4		-3.1

		Significant one off exceptional costs				£m				Significant expenditure reduction

														2007		2008		%

		Onerous lease provisions due to branch closures				1.7				Emoluments				120.0		88.9		-26%

		Redundancy costs				2.4				Establishment costs				12.4		12.5		1%

		Accelarated depreciation costs due to branch closures				0.3				Depreciation				2.2		2.3		5%

		Cost of aborted transactions				0.2				Other costs				48.8		40.7		-17%

		Provision for professional indemnity claims				2.0				Rental income				-1.1		-0.8		-27%

		None cash impairment of FS asset				1.1								182.3		143.6		-21%

						7.7				Further run rate savings in 2009 from actions in 2008.

		Cost savings reflect early action taken by management to reduce headcount in line with lower activity levels and tight expenditure control.





Cash flow

		Strong cash flow

		Strong cash generation with minimal capital expenditure requirement

						2007		2008				H1 2008		H2 2008

		Operating profit				36.5		18.2				9.3		8.9

		Depreication & other				2.2		2.3				1.1		1.2

		Proceeds from sale of equipment				0.0		0.1				0.0		0.1

		Loss on sale of equipmnet				0.0		0.4				0.0		0.4

		Exceptional costs (excluding impairment)				-1.4		-6.7				-3.4		-3.3

		Exceptional net finance costs				0.0		-0.4				0.0		-0.4

		Dividend income				0.4		0.3				0.3		0.0

		Net interest payable				-3.0		-3.9				-1.8		-2.1

		Movement in working capital				4.2		-1.5				-9.3		7.8

		Tax paid				-9.7		-5.1				-4.3		-0.8

		Capital expenditure				-2.4		-1.0				-0.7		-0.3

		Net cash from operating activity after tax & capex				26.8		2.7				-8.8		11.5

		H1 cash generation was impacted by "one off" working capital movements						Overall cash flows in 2008

		- reduction in out sourced surveys and third part cash of £3.4m						- in line with expectations

		- HIPS debtor of £3.75m						- current net debt of £50.8m (31 December 2007 £48.7m)

		- normal seasonality

								Facility reduced to £75m and extended to mid 2011 with relaxed covenants

		Significant cash focus in H2

		- no interim dividend						Continued drive on preserving cash in 2009

		- reduced tax payable						- no final dividend.

		- introduction of finance arrangements for HIPs						- working capital continued focus

		- working capital focus						- estate agency acquisitions on hold given market backdrop

		- resulting in strong cash generation in H2						- further re-structure costs not expected unless further market detioration

								- one off impacts on working capital not envisaged





Surveying

		Operation Performance: Surveying

		Resilient surveying profits supported by major contract wins in mid 2007.

		Surveying: results										market share

				2007		2008								2006		2007		2008

		Turnover		89.9		80.1						Mortgage approvals 000		3534		3292		1980

		Expenditure		-63.6		-51.7						Jobs performed 000s		434		531		461

		Profit		26.3		28.4						% share		12.3%		16.1%		23.3%

		Margin		29.3%		35.5%

		Continued growth in profit despite adverse market conditions.

		Strong market share growth supported by major contract wins of Barclays and C&G in mid 2007.

		Diversity of client base and increase in market share supported result of core surveying brand esurv. Profit of £14.1m (2007: £20.3m).

		Strong performance from Barnwoods, set up in mid 2007 as exclusive panel manager for C&G excellent first full year of trading.

		Turnover and profit in line with expectations.

		Significant cost reduction initiatives - savings of 18%. Supported growth in margin from 29.3% to 35.5%.

		Surveying Development

		Marketing conditions for all valuation firms are difficult:-

		a. mortgage approvals down by 40% yoy

		b. H2 was actually worse than H1 due to fall in re-mortgage volumes (H1 1225, H2 755)

		c. claims environment with increasing repossessions has resulted in an increase in claims

		LSL continues to increase market share through the cycle.

		Focus on maintaining lender relationships, a number of key contracts renewed, new lender contract opportunities

		Scottish single survey launched 1st December - early days but significant opportunities.





Agency

		Operation Performance: Estate Agency and Financial services

		Continued growth of other income streams to offset market impact.

		Estate Agency Segment																Your Move & Reeds Rains KPIs

				2006		2007		2008				H1 2008		H2 2008						2007		2008		% change

		Turnover		102.6		107.1		66.7				39.4		27.3				Exchange units		31277		13683		-56%

		Expenditure		-89.2		-93.4		-74.1				-43.5		-30.6				Average fee		2216		2090		-6%

		Profit		13.4		13.7		-7.4				-4.1		-3.3				Exchange fees		69.3		28.6		-59%

		Margin		13.0%		12.8%		-11.1%				-10.4%		-12.1%				Other income		24.9		29.2		17%

																		Total income		94.2		57.8		-39%

																		Total costs		-80.5		-64.0		-20%

		Financial Services Segment																Profit		13.7		-6.2		-145%

				2006		2007		2008				H1 2008		H2 2008				Profit excludes FS

		Turnover		20.8		22.6		15.0				8.8		6.2

		Expenditure		-21.6		-21.6		-16.2				-9.9		-6.3				Exchange fees down by 59%, in line with mortgage approvals

		Profit		-0.8		-0.9		-1.2				-1.1		-0.1

																		Key focus has been to increase other income streams including

																		lettings and HIPS. Overall increase by £4.3m (17%).

		Financial services cost base reduced - business traded at a small loss in H2

																		Cost base reduced by £16.5m (20%).





Estate Agency Development

		Estate Agency Development

		Continued investment in organic growth

		Lettings growth is a key group initiative

		- lettings corporate client department launched in 2008 which has secured a number of new contracts

		- significant focus in all group companies reflected in continued portfolio growth of managed properties

		- end of year portfolio will provide enhanced income in 2009

				2004		2005		2006		2007		2008

		Portfolio		5900		11047		12234		14047		18688

		LSLs Corporate Client Department a trading name of First Complete launched a Repossessions

		Management business at the start of 2008

		- from a cold start the business has secured a number of substantial new contracts.

		- the business traded profitably in the second half of 2008 and profit run rates are growing on a

		monthly basis. The business is epxpected to contribute significantly to future profit.

		Other developing businesses within the EA segment include First Complete, Homefast, Property Careers

		and LSLi.





Estate Agency Development

		



Portfolio

Year

Lettings Portfolio
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Strong Cash Flow  

Strong cash generation with minimal capital expenditure requirement…… 

 H1 cash generation was impacted by “one off” working 
capital movements 

 Reduction in outsourced surveys and third party cash of £3.4m 
 HIPS debtors of £3.75m 
 Normal seasonality  

 Significant cash focus in H2 
 No interim dividend 
 Reduced tax payable 
 Introduction of finance arrangements for HIPs 
 Working capital focus 
 Resulting in strong cash generation in H2 of £11.5m 

 

 Overall cash flows in 2008 
 In line with expectations 
 Current net debt of £49.2m (31 December 2007:£48.7m) 

 Banking agreement extended for a further 12 months to mid 2011 with 
relaxed covenants and reduced facility to £75m 

 Continued drive on preserving cash in 2009 
 No final dividend in 2008 
 Working capital continued focus 
 Estate agency acquisitions on hold given market backdrop 
 Further restructuring costs not expected unless further market deterioration 
 One off impacts on working capital not envisaged 

£m 2007 2008 H1 2008 H2 2008
Underlying Group operating profit 37.2 18.2 9.3 8.9
Depreciation & other 2.2 2.3 1.1 1.2
Proceeds from sale of equipment 0.0 0.1 0.0 0.1
Loss on sale of equipment 0.0 0.4 0.0 0.4
Exceptional costs (excluding impairment) -1.4 -6.7 -3.4 -3.3
Exceptional net finance costs 0.0 -0.4 0.0 -0.4
Dividend income 0.4 0.3 0.3 0.0
Net interest payable -3.0 -3.9 -1.8 -2.1
Movement in working capital 4.2 -1.5 -9.3 7.8
Tax paid -9.7 -5.1 -4.3 -0.8
Capital expenditure -2.4 -1.0 -0.7 -0.3

Net cash from operating activity after tax & capex 27.5 2.7 -8.8 11.5


Sheet1

				IFRS						IFRS

		Cash Flow Statement		2007						2006

		£m		2007		2008		H1 2008		H2 2008

		Underlying Group operating profit		37.2		18.2		9.3		8.9

		Depreciation & other		2.2		2.3		1.1		1.2

		Proceeds from sale of equipment		0.0		0.1		0.0		0.1

		Loss on sale of equipment		0.0		0.4		0.0		0.4

		Exceptional costs (excluding impairment)		-1.4		-6.7		-3.4		-3.3

		Exceptional net finance costs		0.0		-0.4		0.0		-0.4

		Dividend income		0.4		0.3		0.3		0.0

		Net interest payable		-3.0		-3.9		-1.8		-2.1

		Movement in working capital		4.2		-1.5		-9.3		7.8

		Tax paid		-9.7		-5.1		-4.3		-0.8

		Capital expenditure		-2.4		-1.0		-0.7		-0.3

		Net cash from operating activity after tax & capex		27.5		2.7		-8.8		11.5
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Market Share Growth 

2005 2006 2007 2008

Jobs performed ('000s) 378 434 533 461

Mortgage approvals* 3381 3534 3292 1980

Market Share (approx) 11.2% 12.8% 16.2% 23.3%

 Continued growth in profit despite adverse market conditions 

 Strong market share growth from e.surv despite market conditions - profit of £15.8m (2007: £20.3m) 

 Significant contribution from contract wins of Barclays and C&G in mid 2007 

 Barnwoods, set up mid 2007 as panel manager for C&G - results in line with expectations 

 Significant cost reduction initiatives - savings of 19% for the full year.  H2 run rate costs down 31% 

 Above factors supporting margin growth (from 29% to 36%) 

Operational Performance: Surveying 
 Continued growth in market share 

Surveying Segment 

* Source: Bank of England data 

2006 2007 2008 H1 2008 H2 2008
Turnover (£m) 74.0 89.9 80.1 44.9 35.2

Expenditure (£m) -53.0 -63.5 -51.4 -29.5 -21.9

Profit  (£m) 21.0 26.4 28.6 15.4 13.2

Margin 28.4% 29.4% 36.0% 34.3% 37.5%


Sheet1

				2005		2006		2007		2008

		Jobs performed ('000s)		378		434		533		461

		Mortgage approvals*		3381		3534		3292		1980

		Market Share (approx)		11.2%		12.8%		16.2%		23.3%
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				2006		2007		2008		H1 2008		H2 2008

		Turnover (£m)		74.0		89.9		80.1		44.9		35.2

		Expenditure (£m)		-53.0		-63.5		-51.4		-29.5		-21.9

		Profit  (£m)		21.0		26.4		28.6		15.4		13.2

		Margin		28.4%		29.4%		36.0%		34.3%		37.5%
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Service provider Panel manager 

Surveying’s embedded relationships 
Providing a range of services across the UK’s lending market 

Source: Company data 

The UK’s market leading valuation distributor 

Exclusive panel manager 
and manager of lender 
employed surveyors 

Joint panel manager 

http://www.brandsoftheworld.com/brands/0002/6130/Citigroup.eps
http://www.alliance-leicester-group.co.uk/index.asp
http://www.hbosplc.com/home/home.asp
http://images.google.co.uk/imgres?imgurl=http://www.cheshirecricketalliance.org/images/cheshire%2520new%2520logo%25202004.gif&imgrefurl=http://www.cheshirecricketalliance.org/&h=1287&w=1294&sz=178&hl=en&start=3&tbnid=5s8iXSG8LdjL9M:&tbnh=149&tbnw=150&prev=/ima
http://images.google.co.uk/imgres?imgurl=http://www.ukhomeideas.co.uk/images/coventry-building-society/logo.gif&imgrefurl=http://www.ukhomeideas.co.uk/ideas/home-finance/&h=148&w=250&sz=10&hl=en&start=2&tbnid=UDE8T_WQsnIonM:&tbnh=66&tbnw=111&prev=/images%3Fq%253
http://en.wikipedia.org/wiki/Image:Leeds-logo.gif
http://www.rbs.co.uk/default.htm
http://www.scottishwidows.co.uk/nfshow.wpl/297
http://www.bitc.org.uk/images/hi_res/950_the_derbyshire.gif
http://www.cheltglos.co.uk/advertising.html
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Surveying: Development 

Marketing conditions for all valuation firms are 
difficult: 

  Mortgage approvals down by 40% yoy 

  H2 was actually worse than H1 (H1:1.225m, 
 H2:7.55m) due to fall in remortgage volumes 

  Claims environment with increasing repossessions 
 has resulted in an increase in claims. 

LSL continues to increase market share 
through the cycle   

Market backdrop New products & opportunities 

 Focus on maintaining lender relationships 

 A number of key contracts renewed 

 New contract opportunities 

 Scottish single survey launched 1st 
December; early days but significant 
opportunities 

Growth in market share 

  
 2007 2008 

Mortgage approvals (000s) 3292 1980  

Jobs performed (000s) 533 461 

% share 16.2% 23.3% 

Strong client base 

 Excellent service delivery record enabled us to 
stand out from the crowd 

 Robust customer relationships with the leading 
lender institutions 

 Diverse client base providing some insulation to 
changes in client behaviour 
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Operational Performance: Estate Agency & Financial Services 

 Financial Services’ cost base reduced - business traded at a 
small loss in H2 

 Your Move/Reeds Rains: Exchange fees down by 59%, in line 
with mortgage approvals 

 Key focus has been to increase other income streams 
including lettings and HIPS.  Overall increase by £4.3m 
(17%). 

 Cost base reduced by £16.5m (20%); H2 run rate costs down 
35% 

 Your Move & Reeds Rains KPIs  Estate Agency Segment 

2007 2008
%

Change
Exchange Units 31277 13683 -56%
Average fee (£) 2214 2089 -6%
Exchange fees (£m) 69.3 28.6 -59%
Other income (£m) 24.9 29.2 17%
Total income (£m) 94.2 57.8 -39%
Total costs -80.5 -64.0 -20%
Profit/loss (£m) 13.7 -6.2
Profit excludes FS

2006 2007 2008 H1 2008 H2 2008
Turnover (£m) 102.6 107.1 66.7 39.4 27.3
Expenditure (£m) -89.2 -93.3 -74.0 -43.5 -30.5
Profit  (£m) 13.4 13.8 -7.3 -4.1 -3.2
Margin 13.0% 12.8% -10.9% -10.4% -12.1%

 Financial Services Segment 

2006 2007 2008 H1 2008 H2 2008
Turnover (£m) 20.8 22.6 15.0 8.8 6.2
Expenditure (£m) -21.6 23.4 -16.2 -9.9 -6.3
Profit/loss  (£m) -0.8 -0.8 -1.2 -1.1 -0.1

Other Developing Businesses 

Other developing businesses within the EA and FS segment 
include First Complete, Homefast, Property Careers, LSLi 
and Linear 


Sheet1

				2007		2008		%
Change

		Exchange Units		31277		13683		-56%

		Average fee (£)		2214		2089		-6%

		Exchange fees (£m)		69.3		28.6		-59%

		Other income (£m)		24.9		29.2		17%

		Total income (£m)		94.2		57.8		-39%

		Total costs		-80.5		-64.0		-20%

		Profit/loss (£m)		13.7		-6.2

		Profit excludes FS






Sheet1

				2006		2007		2008		H1 2008		H2 2008

		Turnover (£m)		102.6		107.1		66.7		39.4		27.3

		Expenditure (£m)		-89.2		-93.3		-74.0		-43.5		-30.5

		Profit  (£m)		13.4		13.8		-7.3		-4.1		-3.2

		Margin		13.0%		12.8%		-10.9%		-10.4%		-12.1%
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				2006		2007		2008		H1 2008		H2 2008

		Turnover (£m)		20.8		22.6		15.0		8.8		6.2

		Expenditure (£m)		-21.6		23.4		-16.2		-9.9		-6.3

		Profit/loss  (£m)		-0.8		-0.8		-1.2		-1.1		-0.1
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Estate Agency & Financial Services: Development 

Lettings 

Lettings growth is a key group initiative 

 Lettings Corporate Client Department, a trading name of First 
Complete, launched in 2008 and has secured a number of new 
contracts 

 Significant focus in all group companies, reflected in continued 
portfolio growth of managed properties 

 End of year portfolio will provide enhanced income in 2009 

LSL’s Corporate Client Department, a trading name of First 
Complete, launched a Repossessions Management business at the 
start of 2008. 

    From a standing start the business has secured 11 substantial 
 new contracts 

    The business traded profitably in the second half of 2008 and 
 profit run rates are growing on a monthly basis.    

    We expect further growth in 2009 in both market share and total 
 repossession volume, which is expected to grow from 40,000 
 units in 2008 to 70,000 units in 2009. 

 

Repossessions Management 

Continued investment in organic growth : First Complete a key business 
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CML View

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

		Normal		230		240		260				240		250		240		250		225		230		215		170		100

		HIPs year		230		240		310				360		410		65		125		160		230		215		170		100

						2005		2006				2007

		Total Approvals				3.381		3.534				3.292

		House Purchase				1.196		1.428				1.26

				2006		2007		2008				H1 2008		H2 2008

		Lettings YM		11.9		12.7		15.8				7.0		8.8
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		Month		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		2005		921		1161		1276		1150		1091		1104		986		1178		1101		1126		986		413

		2006		1268		1431		1467		1093		1200		994		986		1178		1156		1182		986		413

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

		2005		1450		1794		1861		1884		1841		1707		1620		1765		1709		1779		1598		596

		2006		1852		2001		2256		1696		2117		1501		1620		1589		1794		1868		1648		522

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

		2007		3227		3241		3298		3296		3281		3274		3383		3541		3529		3500		3425		3241
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Staff numbers (ftes)



		Month		Oct		Nov		Dec		Jan		Feb		Mar

		Your Move		142091		141115		142143		140863		145595		147676

		Reeds Rains		132975		132826		134983		135713		139568		143000

		Year		2005		2006		2007		2008

		LSL		4.7		0		0		7.8

		Barclays		4.7		4.3		4.9		4.6

		Lloyds		4.7		1.8		2.4		5.4

		Year		2004		2005		2006

		£m		4.3		4.5		12.6
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Estate Agency Profit



		

		Year		2005		2006		2007		2008

		Reeds Rains		11998		13425		12102		13246

		Your Move		18408		19947		18531		20298

		Year		2005		2006		2007		2008

		Qrt 3/4		9067		9041		9041		9041

		Q 1/2		10537		11423		9438		11326

		Year		2005		2006		2007		2008

		Qrt 3/4		9067		9041		9041		9041

		Q 1/2		10537		11423		9438		11326

				2005		2006		2007

		Mortgage Approvals		3650		3381		3534

				2005		2006		2007

		Mortgage Approvals		1754		1766		1514

				2005		2006		2007

		Mortgage Approvals		843		859		660
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UK Mort Apps
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In the short-term we are seeing a massive adjustment to residential asset prices, brought on by the world 
banking crisis 

Market Outlook (short term) 

 Comparing the 1990s to what we are witnessing today, in the 7 
years up to 1996 transaction volumes fell by 1.8 million. 

 Based on an average of 1.2 million transactions / year, sales fell 
0.2 million in 2007, 0.7 million in 2008 and are forecast to fall a 
further 0.7 million in 2009. 

 This amounts to 1.6 million of lost sales in a little over 2.5 years. 

 Given the lack of availability of credit, the timing of any recovery 
is unclear, although some more positive signs. 

 House prices declined by 37% (in real terms) between 1990 and 
1996. 

 House prices are already down by 17% from their peak in July 
2007 to December 2008 (Halifax / Nationwide). 

 We sold over 300 repossessions in December at an average of 
30% down from their peak. 

 We believe that prices will fall cumulatively by between 30-35% 
in nominal terms and 35-40% in real terms by the end of 2009. 

 By the end of 2009 we expect house price affordability to be at 
levels last experienced in 1997. 

Source: Bank of England 


House Price v Inflation
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				House Price (See Note A)		'Real' House Price (See Note B)		Trend in 'Real' House Prices (See Note C)

		1975 Q1		£10,388		£73,034		£58,405

		1975 Q2		£10,728		£68,957		£58,821

		1975 Q3		£10,978		£67,562		£59,240

		1975 Q4		£11,288		£67,187		£59,663

		1976 Q1		£11,519		£66,027		£60,088

		1976 Q2		£11,739		£64,891		£60,516

		1976 Q3		£11,999		£64,843		£60,947

		1976 Q4		£12,209		£63,154		£61,381

		1977 Q1		£12,409		£60,994		£61,819

		1977 Q2		£12,689		£59,799		£62,259

		1977 Q3		£12,970		£60,208		£62,703

		1977 Q4		£13,150		£60,145		£63,150

		1978 Q1		£13,820		£62,161		£63,599

		1978 Q2		£14,491		£63,470		£64,053

		1978 Q3		£15,912		£68,452		£64,509

		1978 Q4		£16,823		£71,103		£64,969

		1979 Q1		£17,793		£73,072		£65,432

		1979 Q2		£19,075		£75,482		£65,898

		1979 Q3		£20,485		£75,946		£66,367

		1979 Q4		£21,966		£79,271		£66,840

		1980 Q1		£22,677		£78,075		£67,316

		1980 Q2		£23,348		£76,045		£67,796

		1980 Q3		£23,628		£75,378		£68,279

		1980 Q4		£23,497		£73,556		£68,766

		1981 Q1		£23,730		£72,507		£69,256

		1981 Q2		£24,098		£70,177		£69,749

		1981 Q3		£24,188		£69,325		£70,246

		1981 Q4		£23,798		£66,539		£70,747

		1982 Q1		£24,177		£66,485		£71,251

		1982 Q2		£24,679		£65,784		£71,758

		1982 Q3		£24,969		£66,232		£72,270

		1982 Q4		£25,580		£67,359		£72,785

		1983 Q1		£26,307		£68,941		£73,303

		1983 Q2		£27,386		£70,326		£73,826

		1983 Q3		£28,175		£71,424		£74,352

		1983 Q4		£28,623		£71,722		£74,881

		1984 Q1		£29,675		£73,932		£75,415

		1984 Q2		£30,833		£75,262		£75,952

		1984 Q3		£31,254		£75,610		£76,493

		1984 Q4		£32,543		£77,862		£77,038

		1985 Q1		£33,200		£78,399		£77,587

		1985 Q2		£34,174		£78,067		£78,140

		1985 Q3		£34,700		£79,021		£78,697

		1985 Q4		£35,436		£80,360		£79,258

		1986 Q1		£35,647		£80,251		£79,822

		1986 Q2		£37,015		£82,223		£80,391

		1986 Q3		£38,251		£84,882		£80,964

		1986 Q4		£39,593		£86,797		£81,541

		1987 Q1		£40,882		£88,549		£82,122

		1987 Q2		£42,987		£91,647		£82,707

		1987 Q3		£44,434		£94,545		£83,296

		1987 Q4		£44,355		£93,372		£83,890

		1988 Q1		£45,091		£94,464		£84,488

		1988 Q2		£48,932		£100,098		£85,090

		1988 Q3		£54,352		£109,636		£85,696

		1988 Q4		£57,245		£113,161		£86,307

		1989 Q1		£59,534		£115,790		£86,921

		1989 Q2		£62,244		£117,688		£87,541

		1989 Q3		£62,782		£117,579		£88,165

		1989 Q4		£61,495		£112,931		£88,793

		1990 Q1		£59,587		£107,517		£89,425

		1990 Q2		£58,982		£101,697		£90,063

		1990 Q3		£57,245		£97,084		£90,704

		1990 Q4		£54,919		£91,707		£91,351

		1991 Q1		£54,547		£90,598		£92,002

		1991 Q2		£55,418		£90,116		£92,657

		1991 Q3		£54,903		£88,879		£93,317

		1991 Q4		£53,635		£85,994		£93,982

		1992 Q1		£52,187		£83,241		£94,652

		1992 Q2		£52,663		£82,250		£95,326

		1992 Q3		£52,243		£81,652		£96,005

		1992 Q4		£50,168		£78,072		£96,690

		1993 Q1		£50,128		£78,517		£97,378

		1993 Q2		£51,918		£80,050		£98,072

		1993 Q3		£51,746		£79,560		£98,771

		1993 Q4		£51,050		£78,212		£99,475

		1994 Q1		£51,327		£78,525		£100,184

		1994 Q2		£51,362		£77,220		£100,897

		1994 Q3		£51,731		£77,721		£101,616

		1994 Q4		£52,114		£77,811		£102,340

		1995 Q1		£51,084		£75,599		£103,070

		1995 Q2		£51,633		£75,031		£103,804

		1995 Q3		£51,334		£74,398		£104,544

		1995 Q4		£50,930		£73,714		£105,289

		1996 Q1		£51,367		£73,952		£106,039

		1996 Q2		£53,032		£75,400		£106,794

		1996 Q3		£54,008		£76,637		£107,555

		1996 Q4		£55,169		£77,827		£108,322

		1997 Q1		£55,810		£78,261		£109,093

		1997 Q2		£58,403		£80,866		£109,871

		1997 Q3		£60,754		£83,307		£110,654

		1997 Q4		£61,830		£84,110		£111,442

		1998 Q1		£62,903		£85,304		£112,236

		1998 Q2		£65,221		£86,838		£113,036

		1998 Q3		£66,366		£88,075		£113,841

		1998 Q4		£66,313		£87,612		£114,652

		1999 Q1		£67,478		£89,532		£115,469

		1999 Q2		£70,010		£91,919		£116,292

		1999 Q3		£72,362		£94,931		£117,121

		1999 Q4		£74,638		£97,192		£117,955

		2000 Q1		£77,698		£100,774		£118,796

		2000 Q2		£81,202		£103,405		£119,642

		2000 Q3		£80,935		£102,885		£120,495

		2000 Q4		£81,628		£103,102		£121,353

		2001 Q1		£83,976		£106,191		£122,218

		2001 Q2		£87,638		£109,483		£123,089

		2001 Q3		£91,049		£113,679		£123,966

		2001 Q4		£92,533		£115,665		£124,849

		2002 Q1		£95,356		£119,125		£125,739

		2002 Q2		£103,501		£127,758		£126,635

		2002 Q3		£110,830		£136,340		£127,537

		2002 Q4		£115,940		£141,345		£128,446

		2003 Q1		£119,938		£145,403		£129,361

		2003 Q2		£125,382		£150,242		£130,282

		2003 Q3		£129,761		£155,062		£131,211

		2003 Q4		£133,903		£159,049		£132,146

		2004 Q1		£140,225		£164,327		£133,087

		2004 Q2		£148,462		£173,125		£134,036

		2004 Q3		£153,482		£177,928		£134,991

		2004 Q4		£152,464		£175,066		£135,952

		2005 Q1		£152,790		£174,978		£136,921

		2005 Q2		£157,494		£178,297		£137,897

		2005 Q3		£157,627		£177,799		£138,879

		2005 Q4		£157,387		£176,521		£139,869

		2006 Q1		£160,319		£179,346		£140,865

		2006 Q2		£165,035		£181,445		£141,869

		2006 Q3		£168,460		£183,630		£142,880

		2006 Q4		£172,065		£185,604		£143,898

		2007 Q1		£175,554		£187,876		£144,923

		2007 Q2		£181,810		£191,459		£145,956

		2007 Q3		£184,131		£193,153		£146,996

		2007 Q4		£183,959		£190,489		£148,043

		2008 Q1		£179,363		£184,587		£149,098

		2008 Q2		£174,514		£176,093		£150,161

		2008 Q3		£165,188		£165,188		£151,230

				Notes

		A		Nominal House Price is from UK All Properties series - not seasonally adjusted

		B		House Prices adjusted for retail prices.  This uses the Office for National Statistics Retail Price Index (RPI) to convert nominal prices to current prices

				For example, a typical property in 2004 Q1 would, on average, have cost £140,225 at the time.

				The buy this amount of 'retail goods' today would require c£164,327

		C		A smooth trend has been fitted to the real house price series.  This trend has been fitted from 1975 Q1 to the latest quarter and is an exponential curve.
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New Households forecast v New builds Completed
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Number of housholds, England, 1971 - 2026
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The long-term prognosis for residential property is extremely good, based on supply and demand analysis 

Market Outlook (long term) 

 Over the last ten years we have had an under-supply of 40,000 
units per year in the UK 

 The problem is getting worse not better, with only 130,000 new 
builds in 2008 and 40,000 forecast for 2009 

 Between 1971 and 2008, the number of households increased 
by 37% 

 By 2026, it is anticipated that the increase from 1971 will be 10 
million 

 Over the next 8 years (2009-2017) the number of households is 
forecast to grow by 10% 

Source: Office for National Statistics  
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Price to Earnings

		1990 Jan		26.9929326427

		1990 Feb		26.9929326427

		1990 Mar		26.9929326427

		1990 Apr		26.9929326427

		1990 May		26.9929326427

		1990 Jun		26.9929326427

		1990 Jul		26.9929326427

		1990 Aug		26.9929326427

		1990 Sep		26.9929326427

		1990 Oct		26.9929326427

		1990 Nov		26.9929326427

		1990 Dec		26.9929326427

		1991 Jan		24.1110929162

		1991 Feb		24.1110929162

		1991 Mar		24.1110929162

		1991 Apr		24.1110929162

		1991 May		24.1110929162

		1991 Jun		24.1110929162

		1991 Jul		24.1110929162

		1991 Aug		24.1110929162

		1991 Sep		24.1110929162

		1991 Oct		24.1110929162

		1991 Nov		24.1110929162

		1991 Dec		24.1110929162

		1992 Jan		20.7025272016

		1992 Feb		20.7025272016

		1992 Mar		20.7025272016

		1992 Apr		20.7025272016

		1992 May		20.7025272016

		1992 Jun		20.7025272016

		1992 Jul		20.7025272016

		1992 Aug		20.7025272016

		1992 Sep		20.7025272016

		1992 Oct		20.7025272016

		1992 Nov		20.7025272016

		1992 Dec		20.7025272016

		1993 Jan		17.3370229547

		1993 Feb		17.3370229547

		1993 Mar		17.3370229547

		1993 Apr		17.3370229547

		1993 May		17.3370229547

		1993 Jun		17.3370229547

		1993 Jul		17.3370229547

		1993 Aug		17.3370229547

		1993 Sep		17.3370229547

		1993 Oct		17.3370229547

		1993 Nov		17.3370229547

		1993 Dec		17.3370229547

		1994 Jan		17.3318301163

		1994 Feb		17.3318301163

		1994 Mar		17.3318301163

		1994 Apr		17.3318301163

		1994 May		17.3318301163

		1994 Jun		17.3318301163

		1994 Jul		17.3318301163

		1994 Aug		17.3318301163

		1994 Sep		17.3318301163

		1994 Oct		17.3318301163

		1994 Nov		17.3318301163

		1994 Dec		17.3318301163

		1995 Jan		17.8136426685

		1995 Feb		17.8136426685

		1995 Mar		17.8136426685

		1995 Apr		17.8136426685

		1995 May		17.8136426685

		1995 Jun		17.8136426685

		1995 Jul		17.8136426685

		1995 Aug		17.8136426685

		1995 Sep		17.8136426685

		1995 Oct		17.8136426685

		1995 Nov		17.8136426685

		1995 Dec		17.8136426685

		1996 Jan		16.2973257996

		1996 Feb		16.2973257996

		1996 Mar		16.2973257996

		1996 Apr		16.2973257996

		1996 May		16.2973257996

		1996 Jun		16.2973257996

		1996 Jul		16.2973257996

		1996 Aug		16.2973257996

		1996 Sep		16.2973257996

		1996 Oct		16.2973257996

		1996 Nov		16.2973257996

		1996 Dec		16.2973257996

		1997 Jan		17.0939207422

		1997 Feb		17.0939207422

		1997 Mar		17.0939207422

		1997 Apr		17.0939207422

		1997 May		17.0939207422

		1997 Jun		17.0939207422

		1997 Jul		17.0939207422

		1997 Aug		17.0939207422

		1997 Sep		17.0939207422

		1997 Oct		17.0939207422

		1997 Nov		17.0939207422

		1997 Dec		17.0939207422

		1998 Jan		18.5570823304

		1998 Feb		18.5570823304

		1998 Mar		18.5570823304

		1998 Apr		18.5570823304

		1998 May		18.5570823304

		1998 Jun		18.5570823304

		1998 Jul		18.5570823304

		1998 Aug		18.5570823304

		1998 Sep		18.5570823304

		1998 Oct		18.5570823304

		1998 Nov		18.5570823304

		1998 Dec		18.5570823304

		1999 Jan		17.5179154972

		1999 Feb		17.5179154972

		1999 Mar		17.5179154972

		1999 Apr		17.5179154972

		1999 May		17.5179154972

		1999 Jun		17.5179154972

		1999 Jul		17.5179154972

		1999 Aug		17.5179154972

		1999 Sep		17.5179154972

		1999 Oct		17.5179154972

		1999 Nov		17.5179154972

		1999 Dec		17.5179154972

		2000 Jan		19.1035240882

		2000 Feb		19.1035240882

		2000 Mar		19.1035240882

		2000 Apr		19.1035240882

		2000 May		19.1035240882

		2000 Jun		19.1035240882

		2000 Jul		19.1035240882

		2000 Aug		19.1035240882

		2000 Sep		19.1035240882

		2000 Oct		19.1035240882

		2000 Nov		19.1035240882

		2000 Dec		19.1035240882

		2001 Jan		17.9221522204

		2001 Feb		17.9221522204

		2001 Mar		17.9221522204

		2001 Apr		17.9221522204

		2001 May		17.9221522204

		2001 Jun		17.9221522204

		2001 Jul		17.9221522204

		2001 Aug		17.9221522204

		2001 Sep		17.9221522204

		2001 Oct		17.9221522204

		2001 Nov		17.9221522204

		2001 Dec		17.9221522204

		2002 Jan		16.7972506474

		2002 Feb		16.7972506474

		2002 Mar		16.7972506474

		2002 Apr		16.7972506474

		2002 May		16.7972506474

		2002 Jun		16.7972506474

		2002 Jul		16.7972506474

		2002 Aug		16.7972506474

		2002 Sep		16.7972506474

		2002 Oct		16.7972506474

		2002 Nov		16.7972506474

		2002 Dec		16.7972506474

		2003 Jan		17.6719492394

		2003 Feb		17.6719492394

		2003 Mar		17.6719492394

		2003 Apr		17.6719492394

		2003 May		17.6719492394

		2003 Jun		17.6719492394

		2003 Jul		17.6719492394

		2003 Aug		17.6719492394

		2003 Sep		17.6719492394

		2003 Oct		17.6719492394

		2003 Nov		17.6719492394

		2003 Dec		17.6719492394

		2004 Jan		19.6290483013

		2004 Feb		19.6290483013

		2004 Mar		19.6290483013

		2004 Apr		19.6290483013

		2004 May		19.6290483013

		2004 Jun		19.6290483013

		2004 Jul		19.6290483013

		2004 Aug		19.6290483013

		2004 Sep		19.6290483013

		2004 Oct		19.6290483013

		2004 Nov		19.6290483013

		2004 Dec		19.6290483013

		2005 Jan		20.3858956163

		2005 Feb		20.3858956163

		2005 Mar		20.3858956163

		2005 Apr		20.3858956163

		2005 May		20.3858956163

		2005 Jun		20.3858956163

		2005 Jul		20.3858956163

		2005 Aug		20.3858956163

		2005 Sep		20.3858956163

		2005 Oct		20.3858956163

		2005 Nov		20.3858956163

		2005 Dec		20.3858956163

		2006 Jan		19.707515192

		2006 Feb		19.707515192

		2006 Mar		19.707515192

		2006 Apr		19.707515192

		2006 May		19.707515192

		2006 Jun		19.707515192

		2006 Jul		19.707515192

		2006 Aug		19.707515192

		2006 Sep		19.707515192

		2006 Oct		19.707515192

		2006 Nov		19.707515192

		2006 Dec		19.707515192

		2007 Jan		21.1337013723

		2007 Feb		21.1337013723

		2007 Mar		21.1337013723

		2007 Apr		21.1337013723

		2007 May		21.1337013723

		2007 Jun		21.1337013723

		2007 Jul		21.1337013723

		2007 Aug		21.1337013723

		2007 Sep		21.1337013723

		2007 Oct		21.1337013723

		2007 Nov		21.1337013723

		2007 Dec		21.1337013723

		2008 Jan

		2008 Feb

		2008 Mar

		2008 Apr

		2008 May

		2008 Jun



Price to Earnings

Mortgage Payments as % of Income

Affordability

4.6329876213

4.6002127235
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4.0988054772
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3.5791884657
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3.3965516649

3.4074135204

3.3792992442

3.3685594814

3.3452078032

3.4124650945

3.4431509085

3.3727024263

3.3339092532

3.3351342841

3.3552880406

3.36648577

3.363187529

3.3447281685

3.3292497185

3.2974266317

3.3347588383

3.3436284366

3.352010197

3.282984325

3.26991847

3.2827793289

3.2449808247

3.2463855558

3.2274426883

3.2190147033

3.2214055956

3.2083532383

3.1902869678

3.172634602

3.1732121772

3.1414255847

3.1423673989

3.1141903498

3.1093576487

3.1089814164

3.0941208759

3.1004770084

3.1016553614

3.1090742483

3.1149603693

3.1355225148

3.1149007273

3.1480243759

3.1262016811

3.135995031

3.1392600098

3.1041878433

3.1650045736

3.1664023506

3.1985803903

3.1624946587

3.1836694858

3.1765018904

3.1226973989

3.1402154117

3.1453995872

3.1296434874

3.1298929098

3.1172190316

3.1120969676

3.1283793441

3.1112690774

3.1258793335

3.1224801152

3.1122645157

3.1280712531

3.1189941223

3.1632151632

3.1446464504

3.1418256726

3.1331723568

3.1605137886

3.1359310795

3.1334439129

3.1369822226

3.1131574373

3.1339672943

3.0927615952

3.1367492866

3.1643606411

3.2051640415

3.2288034618

3.2170218655

3.2945481666

3.2589886577

3.309878914

3.3790681325

3.3555089354

3.3405692395

3.3010080488

3.2963788878

3.2626389328

3.2771803065

3.261230102

3.3177824774

3.258577733

3.2578590204

3.1948161631

3.2091223006

3.246351024

3.2788854498

3.3290115868

3.3640734038

3.4101418163

3.43023454

3.4759155609

3.4625241551

3.4444407731

3.5238784119

3.6168810109

3.66988791

3.6863852285

3.7314003727

3.708074311

3.8537856193

3.9318973631

3.9927102202

3.9693840914

4.1498317213

4.3142125628

4.363790685

4.2852814228

4.3403330446

4.4341548611

4.4346399556

4.4433029051

4.4816168585

4.5033599368

4.5452340872

4.6080207134

4.6285975005

4.6870712532

4.7300736883

4.7906279704

4.8888803397

5.0138967201

5.0485010569

5.1191399132

5.1989355885

5.2381236688

5.2769122893

5.2177389414

5.2735500576

5.2144747705

5.1845361462

5.244134079

5.2627246826

5.2079958037

5.2028142875

5.1799561083

5.163727562

5.1672069501

5.1346037393

5.2017808952

5.2451534685

5.2571443144

5.2789278682

5.3112680479

5.3154927884

5.3031162989

5.4627530865

5.4416915848

5.431676508

5.3263729555

5.3722602604

5.4193922521

5.4564778299

5.5274396959

5.6242742667

5.4998786616

5.6111900818

5.6354502694

5.7525959753

5.8175835902

5.7999530805

5.8084598191

5.8384062878

5.8269518299

5.7629712128

5.725046413

5.6311758462

5.6869278576

5.6596039265

5.5956460653

5.4648702403

5.41

5.2479184002

5.1309936367



Inflation v Interest Rates

		32904		32904

		32932		32932
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		32993		32993
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		34424		34424

		34454		34454

		34485		34485
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		34577		34577
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		34730		34730
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		34789		34789
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		35246		35246

		35277		35277
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		35338		35338

		35369		35369

		35399		35399

		35430		35430

		35461		35461

		35489		35489

		35520		35520

		35550		35550

		35581		35581

		35611		35611

		35642		35642

		35673		35673

		35703		35703

		35734		35734

		35764		35764

		35795		35795

		35826		35826

		35854		35854

		35885		35885

		35915		35915

		35946		35946

		35976		35976

		36007		36007

		36038		36038

		36068		36068

		36099		36099

		36129		36129

		36160		36160

		36191		36191

		36219		36219

		36250		36250

		36280		36280

		36311		36311

		36341		36341

		36372		36372

		36403		36403

		36433		36433

		36464		36464

		36494		36494

		36525		36525

		36556		36556

		36585		36585

		36616		36616

		36646		36646

		36677		36677

		36707		36707

		36738		36738

		36769		36769

		36799		36799

		36830		36830

		36860		36860

		36891		36891

		36922		36922

		36950		36950

		36981		36981

		37011		37011

		37042		37042
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		37103		37103

		37134		37134

		37164		37164

		37195		37195

		37225		37225

		37256		37256

		37287		37287
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Prop v Equity (2)
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Sheet1

				1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007

		UK Resi		54846		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		371%

		UK Equities - FTSE Top 100		2163.9		2207.175		2478.6416666667		2583.7583333333		2994		3127.15		3360.125		3845.2833333333		4029.8416666667		4519.8333333333		4565.7916666667		4694.8083333333		5167.525		5541.0666666667		5544.08		5667.1		5940.8916666667		6312.875		6348		288%

		UK Resi				9.0%		4.5%		-1.8%		1.6%		3.9%		1.3%		7.6%		7.8%		7.5%		13.1%		9.8%		11.1%		13.7%		21.3%		15.8%		5.8%		7.4%		8.2%

		UK Equities - FTSE Top 100				2.0%		12.3%		4.2%		15.9%		4.4%		7.5%		14.4%		4.8%		12.2%		1.0%		2.8%		10.1%		7.2%		0.1%		2.2%		4.8%		6.3%		0.6%

		UK Resi				9.0%		13.9%		11.8%		13.7%		18.1%		19.7%		28.8%		38.8%		49.1%		68.7%		85.2%		105.7%		133.9%		183.8%		228.6%		247.8%		273.4%		304.0%

		UK Equities - FTSE Top 100				2.0%		14.5%		19.4%		38.4%		44.5%		55.3%		77.7%		86.2%		108.9%		111.0%		117.0%		138.8%		156.1%		156.2%		161.9%		174.5%		191.7%		193.4%

				1990/91		1991/92		1992/93		1993/94		1994/95		1995/96		1996/97		1997/98		1998/99		1999/00		2000/01		2001/02		2002/03		2003/04		2004/05		2005/06		2006/07		2007/08

		UK House Builds		197940		191660		179010		187080		196850		198530		185940		190750		178290		183980		175220		173930		182900		190220		205890		214910		218660		130000		80000

		UK Demand		237940		231660		219010		227080		236850		238530		225940		230750		218290		223980		215220		213930		222900		230220		245890		254910		258660

				1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009

		UK Mort Apps		1063		1060		896		992		1013		909		1085		1165		1037		1144		1124		1262		1425		1362		1259		1196		1427		1260		514		700

				1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009

		House Price		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		188343		160091

		Inflation				7.5%		4.3%		2.5%		2.0%		2.6%		2.5%		1.8%		1.6%		1.3%		0.8%		1.2%		1.3%		1.4%		1.3%		2.1%		2.3%		2.3%		0.0%		0.0%
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				0.0%		7.5%		4.3%		2.5%		2.0%		2.6%		2.5%		1.8%		1.6%		1.3%		0.8%		1.2%		1.3%		1.4%		1.3%		2.1%		2.3%		2.3%		0.0%		0.0%
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		Mortgage Payments as % of Income		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		24.1
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				1950		1951		1952		1953		1954		1955		1956		1957		1958		1959		1960		1961		1962		1963		1964		1965		1966		1967		1968		1969		1970		1971		1972		1973		1974		1975		1976		1977		1978		1979		1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008

		House Price		1,940		2,115		2,028		2,006		1,970		2,064		2,280		2,330		2,390		2,410		2,530		2,770		2,950		3,160		3,360		3,660		3,840		4,050		4,344		4,640		4,975		5,632		7,374		9,942		10,990		11,787		12,704		13,650		15,594		19,925		23,596		24,188		23,644		26,471		29,106		31,103		36,276		40,391		49,355		54,846		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		232007

		3 Bed Terraced		40%

		2 Bed Terraced		20%

		2/3 Bed Flats		15%

		New Build		15%





Households

		1971		196		385		1212		2977

		1972		224.9		409		1219.7		2974.9

		1973		253.8		433		1227.4		2972.8

		1974		282.7		457		1235.1		2970.7

		1975		311.6		481		1242.8		2968.6

		1976		340.5		505		1250.5		2966.5

		1977		369.4		529		1258.2		2964.4

		1978		398.3		553		1265.9		2962.3

		1979		427.2		577		1273.6		2960.2

		1980		456.1		601		1281.3		2958.1

		1981		485		625		1289		2956

		1982		552.6		660.2		1300.8		3169.8

		1983		620.2		695.4		1312.6		3383.6

		1984		687.8		730.6		1324.4		3597.4

		1985		755.4		765.8		1336.2		3811.2

		1986		823		801		1348		4025

		1987		890.6		836.2		1359.8		4238.8

		1988		958.2		871.4		1371.6		4452.6

		1989		1025.8		906.6		1383.4		4666.4

		1990		1093.4		941.8		1395.2		4880.2

		1991		1161		977		1407		5094

		1992		1223.7		1026.9		1405		5200.9

		1993		1286.4		1076.8		1403		5307.8

		1994		1349.1		1126.7		1401		5414.7

		1995		1411.8		1176.6		1399		5521.6

		1996		1474.5		1226.5		1397		5628.5

		1997		1537.2		1276.4		1395		5735.4

		1998		1599.9		1326.3		1393		5842.3

		1999		1662.6		1376.2		1391		5949.2

		2000		1725.3		1426.1		1389		6056.1

		2001		1788		1476		1387		6163

		2002		1854.3333333333		1514.3333333333		1398.3333333333		6287.3333333333

		2003		1920.6666666667		1552.6666666667		1409.6666666667		6411.6666666667

		2004		1987		1591		1421		6536

		2005		2084		1623		1436.5		6676

		2006		2181		1655		1452		6816

		2007		2265.8		1676		1469.2		6965.2

		2008		2350.6		1697		1486.4		7114.4

		2009		2435.4		1718		1503.6		7263.6

		2010		2520.2		1739		1520.8		7412.8

		2011		2605		1760		1538		7562

		2012		2672.8		1774		1556.2		7726.4

		2013		2740.6		1788		1574.4		7890.8

		2014		2808.4		1802		1592.6		8055.2

		2015		2876.2		1816		1610.8		8219.6

		2016		2944		1830		1629		8384

		2017		2996		1840.4		1644.8		8547.2

		2018		3048		1850.8		1660.6		8710.4

		2019		3100		1861.2		1676.4		8873.6

		2020		3152		1871.6		1692.2		9036.8

		2021		3204		1882		1708		9200

		2022		3248		1891.2		1721.4		9350.2

		2023		3292		1900.4		1734.8		9500.4

		2024		3336		1909.6		1748.2		9650.6

		2025		3380		1918.8		1761.6		9800.8

		2026		3424		1928		1775		9951



Married Couples
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Number of Households (in '000s)

Number of housholds, England, 1971 - 2026
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Demand v Supply
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New Households Per Year

New Builds completed
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New Households forecast v New builds Completed
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Sheet2

		Year		Married Couples		Cohabiting Couples		Lone Parent		Other Multi Person		One Person		All				Year		New Households Per Year		New Builds completed

		1971		11242		196		385		1212		2977		16012				1990		280400		160030

		1972		11219		225		409		1220		2975		16047				1991		280400		155130

		1973		11195		254		433		1227		2973		16082				1992		135600		142460

		1974		11172		283		457		1235		2971		16117				1993		135600		147710

		1975		11148		312		481		1243		2969		16152				1994		135600		157970

		1976		11125		341		505		1251		2967		16188				1995		135600		154600

		1977		11102		369		529		1258		2964		16223				1996		135600		146250

		1978		11078		398		553		1266		2962		16258				1997		135600		149560

		1979		11055		427		577		1274		2960		16293				1998		135600		140260

		1980		11031		456		601		1281		2958		16328				1999		135600		141800

		1981		11008		485		625		1289		2956		16363				2000		135600		133260

		1982		10960		553		660		1301		3170		16643				2001		135600		129870

		1983		10912		620		695		1313		3384		16924				2002		179667		137740

		1984		10864		688		731		1324		3597		17204				2003		179667		143960

		1985		10816		755		766		1336		3811		17485				2004		179667		155890

		1986		10768		823		801		1348		4025		17765				2005		228500		163400

		1987		10720		891		836		1360		4239		18045				2006		228500		167680

		1988		10672		958		871		1372		4453		18326				2007		225600		166990

		1989		10624		1026		907		1383		4666		18606				2008		225600		130000

		1990		10576		1093		942		1395		4880		18887				2009		225600		80000

		1991		10528		1161		977		1407		5094		19167				2010		225600

		1992		10446		1224		1027		1405		5201		19303				2011		225600

		1993		10364		1286		1077		1403		5308		19438				2012		238000

		1994		10282		1349		1127		1401		5415		19574				2013		238000

		1995		10200		1412		1177		1399		5522		19709				2014		238000

		1996		10119		1475		1227		1397		5629		19845				2015		238000

		1997		10037		1537		1276		1395		5735		19981				2016		238000

		1998		9955		1600		1326		1393		5842		20116				2017		227000

		1999		9873		1663		1376		1391		5949		20252				2018		227000

		2000		9791		1725		1426		1389		6056		20387				2019		227000

		2001		9709		1788		1476		1387		6163		20523				2020		227000

		2002		9648		1854		1514		1398		6287		20703				2021		227000

		2003		9588		1921		1553		1410		6412		20882				2022		200800

		2004		9527		1987		1591		1421		6536		21062				2023		200800

		2005		9471		2084		1623		1437		6676		21291				2024		200800

		2006		9415		2181		1655		1452		6816		21519				2025		200800

		2007		9368		2266		1676		1469		6965		21745				2026		200800

		2008		9322		2351		1697		1486		7114		21970

		2009		9275		2435		1718		1504		7264		22196

		2010		9229		2520		1739		1521		7413		22421

		2011		9182		2605		1760		1538		7562		22647

		2012		9156		2673		1774		1556		7726		22885

		2013		9129		2741		1788		1574		7891		23123

		2014		9103		2808		1802		1593		8055		23361

		2015		9076		2876		1816		1611		8220		23599

		2016		9050		2944		1830		1629		8384		23837

		2017		9036		2996		1840		1645		8547		24064

		2018		9021		3048		1851		1661		8710		24291

		2019		9007		3100		1861		1676		8874		24518

		2020		8992		3152		1872		1692		9037		24745

		2021		8978		3204		1882		1708		9200		24972

		2022		8962		3248		1891		1721		9350		25173

		2023		8946		3292		1900		1735		9500		25374

		2024		8930		3336		1910		1748		9651		25574

		2025		8914		3380		1919		1762		9801		25775

		2026		8898		3424		1928		1775		9951		25976





Sheet3

						Year		Month				Price to Earnings

		1990		27.0		1990		Jan		1990 Jan		4.63		27.0

		1991		24.1		1990		Feb		1990 Feb		4.60		27.0

		1992		20.7		1990		Mar		1990 Mar		4.59		27.0

		1993		17.3		1990		Apr		1990 Apr		4.50		27.0

		1994		17.3		1990		May		1990 May		4.43		27.0

		1995		17.8		1990		Jun		1990 Jun		4.38		27.0

		1996		16.3		1990		Jul		1990 Jul		4.34		27.0

		1997		17.1		1990		Aug		1990 Aug		4.31		27.0

		1998		18.6		1990		Sep		1990 Sep		4.30		27.0

		1999		17.5		1990		Oct		1990 Oct		4.26		27.0

		2000		19.1		1990		Nov		1990 Nov		4.23		27.0

		2001		17.9		1990		Dec		1990 Dec		4.22		27.0

		2002		16.8		1991		Jan		1991 Jan		4.22		24.1

		2003		17.7		1991		Feb		1991 Feb		4.18		24.1

		2004		19.6		1991		Mar		1991 Mar		4.20		24.1

		2005		20.4		1991		Apr		1991 Apr		4.13		24.1

		2006		19.7		1991		May		1991 May		4.10		24.1

		2007		21.1		1991		Jun		1991 Jun		4.07		24.1

						1991		Jul		1991 Jul		4.03		24.1

						1991		Aug		1991 Aug		3.98		24.1

						1991		Sep		1991 Sep		3.94		24.1

						1991		Oct		1991 Oct		3.93		24.1

						1991		Nov		1991 Nov		3.86		24.1

						1991		Dec		1991 Dec		3.84		24.1

						1992		Jan		1992 Jan		3.80		20.7

						1992		Feb		1992 Feb		3.74		20.7

						1992		Mar		1992 Mar		3.69		20.7

						1992		Apr		1992 Apr		3.65		20.7

						1992		May		1992 May		3.61		20.7

						1992		Jun		1992 Jun		3.60		20.7

						1992		Jul		1992 Jul		3.58		20.7

						1992		Aug		1992 Aug		3.56		20.7

						1992		Sep		1992 Sep		3.43		20.7

						1992		Oct		1992 Oct		3.40		20.7

						1992		Nov		1992 Nov		3.41		20.7

						1992		Dec		1992 Dec		3.38		20.7

						1993		Jan		1993 Jan		3.37		17.3

						1993		Feb		1993 Feb		3.35		17.3

						1993		Mar		1993 Mar		3.41		17.3

						1993		Apr		1993 Apr		3.44		17.3

						1993		May		1993 May		3.37		17.3

						1993		Jun		1993 Jun		3.33		17.3

						1993		Jul		1993 Jul		3.34		17.3

						1993		Aug		1993 Aug		3.36		17.3

						1993		Sep		1993 Sep		3.37		17.3

						1993		Oct		1993 Oct		3.36		17.3

						1993		Nov		1993 Nov		3.34		17.3

						1993		Dec		1993 Dec		3.33		17.3

						1994		Jan		1994 Jan		3.30		17.3

						1994		Feb		1994 Feb		3.33		17.3

						1994		Mar		1994 Mar		3.34		17.3

						1994		Apr		1994 Apr		3.35		17.3

						1994		May		1994 May		3.28		17.3

						1994		Jun		1994 Jun		3.27		17.3

						1994		Jul		1994 Jul		3.28		17.3

						1994		Aug		1994 Aug		3.24		17.3

						1994		Sep		1994 Sep		3.25		17.3

						1994		Oct		1994 Oct		3.23		17.3

						1994		Nov		1994 Nov		3.22		17.3

						1994		Dec		1994 Dec		3.22		17.3

						1995		Jan		1995 Jan		3.21		17.8

						1995		Feb		1995 Feb		3.19		17.8

						1995		Mar		1995 Mar		3.17		17.8

						1995		Apr		1995 Apr		3.17		17.8

						1995		May		1995 May		3.14		17.8

						1995		Jun		1995 Jun		3.14		17.8

						1995		Jul		1995 Jul		3.11		17.8

						1995		Aug		1995 Aug		3.11		17.8

						1995		Sep		1995 Sep		3.11		17.8

						1995		Oct		1995 Oct		3.09		17.8

						1995		Nov		1995 Nov		3.10		17.8

						1995		Dec		1995 Dec		3.10		17.8

						1996		Jan		1996 Jan		3.11		16.3

						1996		Feb		1996 Feb		3.11		16.3

						1996		Mar		1996 Mar		3.14		16.3

						1996		Apr		1996 Apr		3.11		16.3

						1996		May		1996 May		3.15		16.3

						1996		Jun		1996 Jun		3.13		16.3

						1996		Jul		1996 Jul		3.14		16.3

						1996		Aug		1996 Aug		3.14		16.3

						1996		Sep		1996 Sep		3.10		16.3

						1996		Oct		1996 Oct		3.17		16.3

						1996		Nov		1996 Nov		3.17		16.3

						1996		Dec		1996 Dec		3.20		16.3

						1997		Jan		1997 Jan		3.16		17.1

						1997		Feb		1997 Feb		3.18		17.1

						1997		Mar		1997 Mar		3.18		17.1

						1997		Apr		1997 Apr		3.12		17.1

						1997		May		1997 May		3.14		17.1

						1997		Jun		1997 Jun		3.15		17.1

						1997		Jul		1997 Jul		3.13		17.1

						1997		Aug		1997 Aug		3.13		17.1

						1997		Sep		1997 Sep		3.12		17.1

						1997		Oct		1997 Oct		3.11		17.1

						1997		Nov		1997 Nov		3.13		17.1

						1997		Dec		1997 Dec		3.11		17.1

						1998		Jan		1998 Jan		3.13		18.6

						1998		Feb		1998 Feb		3.12		18.6

						1998		Mar		1998 Mar		3.11		18.6

						1998		Apr		1998 Apr		3.13		18.6

						1998		May		1998 May		3.12		18.6

						1998		Jun		1998 Jun		3.16		18.6

						1998		Jul		1998 Jul		3.14		18.6

						1998		Aug		1998 Aug		3.14		18.6

						1998		Sep		1998 Sep		3.13		18.6

						1998		Oct		1998 Oct		3.16		18.6

						1998		Nov		1998 Nov		3.14		18.6

						1998		Dec		1998 Dec		3.13		18.6

						1999		Jan		1999 Jan		3.14		17.5

						1999		Feb		1999 Feb		3.11		17.5

						1999		Mar		1999 Mar		3.13		17.5

						1999		Apr		1999 Apr		3.09		17.5

						1999		May		1999 May		3.14		17.5

						1999		Jun		1999 Jun		3.16		17.5

						1999		Jul		1999 Jul		3.21		17.5

						1999		Aug		1999 Aug		3.23		17.5

						1999		Sep		1999 Sep		3.22		17.5

						1999		Oct		1999 Oct		3.29		17.5

						1999		Nov		1999 Nov		3.26		17.5

						1999		Dec		1999 Dec		3.31		17.5

						2000		Jan		2000 Jan		3.38		19.1

						2000		Feb		2000 Feb		3.36		19.1

						2000		Mar		2000 Mar		3.34		19.1

						2000		Apr		2000 Apr		3.30		19.1

						2000		May		2000 May		3.30		19.1

						2000		Jun		2000 Jun		3.26		19.1

						2000		Jul		2000 Jul		3.28		19.1

						2000		Aug		2000 Aug		3.26		19.1

						2000		Sep		2000 Sep		3.32		19.1

						2000		Oct		2000 Oct		3.26		19.1

						2000		Nov		2000 Nov		3.26		19.1

						2000		Dec		2000 Dec		3.19		19.1

						2001		Jan		2001 Jan		3.21		17.9

						2001		Feb		2001 Feb		3.25		17.9

						2001		Mar		2001 Mar		3.28		17.9

						2001		Apr		2001 Apr		3.33		17.9

						2001		May		2001 May		3.36		17.9

						2001		Jun		2001 Jun		3.41		17.9

						2001		Jul		2001 Jul		3.43		17.9

						2001		Aug		2001 Aug		3.48		17.9

						2001		Sep		2001 Sep		3.46		17.9

						2001		Oct		2001 Oct		3.44		17.9

						2001		Nov		2001 Nov		3.52		17.9

						2001		Dec		2001 Dec		3.62		17.9

						2002		Jan		2002 Jan		3.67		16.8

						2002		Feb		2002 Feb		3.69		16.8

						2002		Mar		2002 Mar		3.73		16.8

						2002		Apr		2002 Apr		3.71		16.8

						2002		May		2002 May		3.85		16.8

						2002		Jun		2002 Jun		3.93		16.8

						2002		Jul		2002 Jul		3.99		16.8

						2002		Aug		2002 Aug		3.97		16.8

						2002		Sep		2002 Sep		4.15		16.8

						2002		Oct		2002 Oct		4.31		16.8

						2002		Nov		2002 Nov		4.36		16.8

						2002		Dec		2002 Dec		4.29		16.8

						2003		Jan		2003 Jan		4.34		17.7

						2003		Feb		2003 Feb		4.43		17.7

						2003		Mar		2003 Mar		4.43		17.7

						2003		Apr		2003 Apr		4.44		17.7

						2003		May		2003 May		4.48		17.7

						2003		Jun		2003 Jun		4.50		17.7

						2003		Jul		2003 Jul		4.55		17.7

						2003		Aug		2003 Aug		4.61		17.7

						2003		Sep		2003 Sep		4.63		17.7

						2003		Oct		2003 Oct		4.69		17.7

						2003		Nov		2003 Nov		4.73		17.7

						2003		Dec		2003 Dec		4.79		17.7

						2004		Jan		2004 Jan		4.89		19.6

						2004		Feb		2004 Feb		5.01		19.6

						2004		Mar		2004 Mar		5.05		19.6

						2004		Apr		2004 Apr		5.12		19.6

						2004		May		2004 May		5.20		19.6

						2004		Jun		2004 Jun		5.24		19.6

						2004		Jul		2004 Jul		5.28		19.6

						2004		Aug		2004 Aug		5.22		19.6

						2004		Sep		2004 Sep		5.27		19.6

						2004		Oct		2004 Oct		5.21		19.6

						2004		Nov		2004 Nov		5.18		19.6

						2004		Dec		2004 Dec		5.24		19.6

						2005		Jan		2005 Jan		5.26		20.4

						2005		Feb		2005 Feb		5.21		20.4

						2005		Mar		2005 Mar		5.20		20.4

						2005		Apr		2005 Apr		5.18		20.4

						2005		May		2005 May		5.16		20.4

						2005		Jun		2005 Jun		5.17		20.4

						2005		Jul		2005 Jul		5.13		20.4

						2005		Aug		2005 Aug		5.20		20.4

						2005		Sep		2005 Sep		5.25		20.4

						2005		Oct		2005 Oct		5.26		20.4

						2005		Nov		2005 Nov		5.28		20.4

						2005		Dec		2005 Dec		5.31		20.4

						2006		Jan		2006 Jan		5.32		19.7

						2006		Feb		2006 Feb		5.30		19.7

						2006		Mar		2006 Mar		5.46		19.7

						2006		Apr		2006 Apr		5.44		19.7

						2006		May		2006 May		5.43		19.7

						2006		Jun		2006 Jun		5.33		19.7

						2006		Jul		2006 Jul		5.37		19.7

						2006		Aug		2006 Aug		5.42		19.7

						2006		Sep		2006 Sep		5.46		19.7

						2006		Oct		2006 Oct		5.53		19.7

						2006		Nov		2006 Nov		5.62		19.7

						2006		Dec		2006 Dec		5.50		19.7

						2007		Jan		2007 Jan		5.61		21.1

						2007		Feb		2007 Feb		5.64		21.1

						2007		Mar		2007 Mar		5.75		21.1

						2007		Apr		2007 Apr		5.82		21.1

						2007		May		2007 May		5.80		21.1

						2007		Jun		2007 Jun		5.81		21.1

						2007		Jul		2007 Jul		5.84		21.1

						2007		Aug		2007 Aug		5.83		21.1

						2007		Sep		2007 Sep		5.76		21.1

						2007		Oct		2007 Oct		5.73		21.1

						2007		Nov		2007 Nov		5.63		21.1

						2007		Dec		2007 Dec		5.69		21.1

						2008		Jan		2008 Jan		5.66

						2008		Feb		2008 Feb		5.60

						2008		Mar		2008 Mar		5.46

						2008		Apr		2008 Apr		5.41

						2008		May		2008 May		5.25

						2008		Jun		2008 Jun		5.13
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Price to Earnings

		1990 Jan		26.9929326427

		1990 Feb		26.9929326427

		1990 Mar		26.9929326427

		1990 Apr		26.9929326427

		1990 May		26.9929326427

		1990 Jun		26.9929326427

		1990 Jul		26.9929326427

		1990 Aug		26.9929326427

		1990 Sep		26.9929326427

		1990 Oct		26.9929326427

		1990 Nov		26.9929326427

		1990 Dec		26.9929326427

		1991 Jan		24.1110929162

		1991 Feb		24.1110929162

		1991 Mar		24.1110929162

		1991 Apr		24.1110929162

		1991 May		24.1110929162

		1991 Jun		24.1110929162

		1991 Jul		24.1110929162

		1991 Aug		24.1110929162

		1991 Sep		24.1110929162

		1991 Oct		24.1110929162

		1991 Nov		24.1110929162

		1991 Dec		24.1110929162

		1992 Jan		20.7025272016

		1992 Feb		20.7025272016

		1992 Mar		20.7025272016

		1992 Apr		20.7025272016

		1992 May		20.7025272016

		1992 Jun		20.7025272016

		1992 Jul		20.7025272016

		1992 Aug		20.7025272016

		1992 Sep		20.7025272016

		1992 Oct		20.7025272016

		1992 Nov		20.7025272016

		1992 Dec		20.7025272016

		1993 Jan		17.3370229547

		1993 Feb		17.3370229547

		1993 Mar		17.3370229547

		1993 Apr		17.3370229547

		1993 May		17.3370229547

		1993 Jun		17.3370229547

		1993 Jul		17.3370229547

		1993 Aug		17.3370229547

		1993 Sep		17.3370229547

		1993 Oct		17.3370229547

		1993 Nov		17.3370229547

		1993 Dec		17.3370229547

		1994 Jan		17.3318301163

		1994 Feb		17.3318301163

		1994 Mar		17.3318301163

		1994 Apr		17.3318301163

		1994 May		17.3318301163

		1994 Jun		17.3318301163

		1994 Jul		17.3318301163

		1994 Aug		17.3318301163

		1994 Sep		17.3318301163

		1994 Oct		17.3318301163

		1994 Nov		17.3318301163

		1994 Dec		17.3318301163

		1995 Jan		17.8136426685

		1995 Feb		17.8136426685

		1995 Mar		17.8136426685

		1995 Apr		17.8136426685

		1995 May		17.8136426685

		1995 Jun		17.8136426685

		1995 Jul		17.8136426685

		1995 Aug		17.8136426685

		1995 Sep		17.8136426685

		1995 Oct		17.8136426685

		1995 Nov		17.8136426685

		1995 Dec		17.8136426685

		1996 Jan		16.2973257996

		1996 Feb		16.2973257996

		1996 Mar		16.2973257996

		1996 Apr		16.2973257996

		1996 May		16.2973257996

		1996 Jun		16.2973257996

		1996 Jul		16.2973257996

		1996 Aug		16.2973257996

		1996 Sep		16.2973257996

		1996 Oct		16.2973257996

		1996 Nov		16.2973257996

		1996 Dec		16.2973257996

		1997 Jan		17.0939207422

		1997 Feb		17.0939207422

		1997 Mar		17.0939207422

		1997 Apr		17.0939207422

		1997 May		17.0939207422

		1997 Jun		17.0939207422

		1997 Jul		17.0939207422

		1997 Aug		17.0939207422

		1997 Sep		17.0939207422

		1997 Oct		17.0939207422

		1997 Nov		17.0939207422

		1997 Dec		17.0939207422

		1998 Jan		18.5570823304

		1998 Feb		18.5570823304

		1998 Mar		18.5570823304

		1998 Apr		18.5570823304

		1998 May		18.5570823304

		1998 Jun		18.5570823304

		1998 Jul		18.5570823304

		1998 Aug		18.5570823304

		1998 Sep		18.5570823304

		1998 Oct		18.5570823304

		1998 Nov		18.5570823304

		1998 Dec		18.5570823304

		1999 Jan		17.5179154972

		1999 Feb		17.5179154972

		1999 Mar		17.5179154972

		1999 Apr		17.5179154972

		1999 May		17.5179154972

		1999 Jun		17.5179154972

		1999 Jul		17.5179154972

		1999 Aug		17.5179154972

		1999 Sep		17.5179154972

		1999 Oct		17.5179154972

		1999 Nov		17.5179154972

		1999 Dec		17.5179154972

		2000 Jan		19.1035240882

		2000 Feb		19.1035240882

		2000 Mar		19.1035240882

		2000 Apr		19.1035240882

		2000 May		19.1035240882

		2000 Jun		19.1035240882

		2000 Jul		19.1035240882

		2000 Aug		19.1035240882

		2000 Sep		19.1035240882

		2000 Oct		19.1035240882

		2000 Nov		19.1035240882

		2000 Dec		19.1035240882

		2001 Jan		17.9221522204

		2001 Feb		17.9221522204

		2001 Mar		17.9221522204

		2001 Apr		17.9221522204

		2001 May		17.9221522204

		2001 Jun		17.9221522204

		2001 Jul		17.9221522204

		2001 Aug		17.9221522204

		2001 Sep		17.9221522204

		2001 Oct		17.9221522204

		2001 Nov		17.9221522204

		2001 Dec		17.9221522204

		2002 Jan		16.7972506474

		2002 Feb		16.7972506474

		2002 Mar		16.7972506474

		2002 Apr		16.7972506474

		2002 May		16.7972506474

		2002 Jun		16.7972506474

		2002 Jul		16.7972506474

		2002 Aug		16.7972506474

		2002 Sep		16.7972506474

		2002 Oct		16.7972506474

		2002 Nov		16.7972506474

		2002 Dec		16.7972506474

		2003 Jan		17.6719492394

		2003 Feb		17.6719492394

		2003 Mar		17.6719492394

		2003 Apr		17.6719492394

		2003 May		17.6719492394

		2003 Jun		17.6719492394

		2003 Jul		17.6719492394

		2003 Aug		17.6719492394

		2003 Sep		17.6719492394

		2003 Oct		17.6719492394

		2003 Nov		17.6719492394

		2003 Dec		17.6719492394

		2004 Jan		19.6290483013

		2004 Feb		19.6290483013

		2004 Mar		19.6290483013

		2004 Apr		19.6290483013

		2004 May		19.6290483013

		2004 Jun		19.6290483013

		2004 Jul		19.6290483013

		2004 Aug		19.6290483013

		2004 Sep		19.6290483013

		2004 Oct		19.6290483013

		2004 Nov		19.6290483013

		2004 Dec		19.6290483013

		2005 Jan		20.3858956163

		2005 Feb		20.3858956163

		2005 Mar		20.3858956163

		2005 Apr		20.3858956163

		2005 May		20.3858956163

		2005 Jun		20.3858956163

		2005 Jul		20.3858956163

		2005 Aug		20.3858956163

		2005 Sep		20.3858956163

		2005 Oct		20.3858956163

		2005 Nov		20.3858956163

		2005 Dec		20.3858956163

		2006 Jan		19.707515192

		2006 Feb		19.707515192

		2006 Mar		19.707515192

		2006 Apr		19.707515192

		2006 May		19.707515192

		2006 Jun		19.707515192

		2006 Jul		19.707515192

		2006 Aug		19.707515192

		2006 Sep		19.707515192

		2006 Oct		19.707515192

		2006 Nov		19.707515192

		2006 Dec		19.707515192

		2007 Jan		21.1337013723

		2007 Feb		21.1337013723

		2007 Mar		21.1337013723

		2007 Apr		21.1337013723

		2007 May		21.1337013723

		2007 Jun		21.1337013723

		2007 Jul		21.1337013723

		2007 Aug		21.1337013723

		2007 Sep		21.1337013723

		2007 Oct		21.1337013723

		2007 Nov		21.1337013723

		2007 Dec		21.1337013723

		2008 Jan

		2008 Feb

		2008 Mar

		2008 Apr

		2008 May

		2008 Jun



Price to Earnings

Mortgage Payments as % of Income

Affordability

4.6329876213

4.6002127235

4.5863192182

4.5031552924

4.4326302037

4.3768405195

4.3396633816

4.3095958316

4.3000329678

4.2616451077

4.2298571491

4.2211992749

4.2190226206

4.180072379

4.1971636653

4.1254899596

4.0988054772

4.0725749814

4.0268410027

3.9804747234

3.9393516596

3.9306247662

3.8610966291

3.8418866093

3.7964379226

3.7430753565

3.692282478

3.6476675148

3.6121380355

3.5998980792

3.5791884657

3.5635645657

3.4321107854

3.3965516649

3.4074135204

3.3792992442

3.3685594814

3.3452078032

3.4124650945

3.4431509085

3.3727024263

3.3339092532

3.3351342841

3.3552880406

3.36648577

3.363187529

3.3447281685

3.3292497185

3.2974266317

3.3347588383

3.3436284366

3.352010197

3.282984325

3.26991847

3.2827793289

3.2449808247

3.2463855558

3.2274426883

3.2190147033

3.2214055956

3.2083532383

3.1902869678

3.172634602

3.1732121772

3.1414255847

3.1423673989

3.1141903498

3.1093576487

3.1089814164

3.0941208759

3.1004770084

3.1016553614

3.1090742483

3.1149603693

3.1355225148

3.1149007273

3.1480243759

3.1262016811

3.135995031

3.1392600098

3.1041878433

3.1650045736

3.1664023506

3.1985803903

3.1624946587

3.1836694858

3.1765018904

3.1226973989

3.1402154117

3.1453995872

3.1296434874

3.1298929098

3.1172190316

3.1120969676

3.1283793441

3.1112690774

3.1258793335

3.1224801152

3.1122645157

3.1280712531

3.1189941223

3.1632151632

3.1446464504

3.1418256726

3.1331723568

3.1605137886

3.1359310795

3.1334439129

3.1369822226

3.1131574373

3.1339672943

3.0927615952

3.1367492866

3.1643606411

3.2051640415

3.2288034618

3.2170218655

3.2945481666

3.2589886577

3.309878914

3.3790681325

3.3555089354

3.3405692395

3.3010080488

3.2963788878

3.2626389328

3.2771803065

3.261230102

3.3177824774

3.258577733

3.2578590204

3.1948161631

3.2091223006

3.246351024

3.2788854498

3.3290115868

3.3640734038

3.4101418163

3.43023454

3.4759155609

3.4625241551

3.4444407731

3.5238784119

3.6168810109

3.66988791

3.6863852285

3.7314003727

3.708074311

3.8537856193

3.9318973631

3.9927102202

3.9693840914

4.1498317213

4.3142125628

4.363790685

4.2852814228

4.3403330446

4.4341548611

4.4346399556

4.4433029051

4.4816168585

4.5033599368

4.5452340872

4.6080207134

4.6285975005

4.6870712532

4.7300736883

4.7906279704

4.8888803397

5.0138967201

5.0485010569

5.1191399132

5.1989355885

5.2381236688

5.2769122893

5.2177389414

5.2735500576

5.2144747705

5.1845361462

5.244134079

5.2627246826

5.2079958037

5.2028142875

5.1799561083

5.163727562

5.1672069501

5.1346037393

5.2017808952

5.2451534685

5.2571443144

5.2789278682

5.3112680479

5.3154927884

5.3031162989

5.4627530865

5.4416915848

5.431676508

5.3263729555

5.3722602604

5.4193922521

5.4564778299

5.5274396959

5.6242742667

5.4998786616

5.6111900818

5.6354502694

5.7525959753

5.8175835902

5.7999530805

5.8084598191

5.8384062878

5.8269518299

5.7629712128

5.725046413

5.6311758462

5.6869278576

5.6596039265

5.5956460653

5.4648702403

5.41

5.2479184002

5.1309936367



Inflation v Interest Rates

		32904		32904

		32932		32932

		32963		32963

		32993		32993

		33024		33024

		33054		33054

		33085		33085

		33116		33116

		33146		33146

		33177		33177

		33207		33207

		33238		33238

		33269		33269

		33297		33297

		33328		33328

		33358		33358

		33389		33389

		33419		33419

		33450		33450

		33481		33481

		33511		33511

		33542		33542

		33572		33572

		33603		33603

		33634		33634

		33663		33663

		33694		33694

		33724		33724

		33755		33755

		33785		33785

		33816		33816

		33847		33847

		33877		33877

		33908		33908

		33938		33938

		33969		33969

		34000		34000

		34028		34028

		34059		34059

		34089		34089

		34120		34120

		34150		34150

		34181		34181

		34212		34212

		34242		34242

		34273		34273

		34303		34303

		34334		34334

		34365		34365

		34393		34393

		34424		34424

		34454		34454

		34485		34485

		34515		34515

		34546		34546

		34577		34577

		34607		34607

		34638		34638

		34668		34668

		34699		34699

		34730		34730

		34758		34758

		34789		34789

		34819		34819

		34850		34850

		34880		34880

		34911		34911

		34942		34942

		34972		34972

		35003		35003

		35033		35033

		35064		35064

		35095		35095

		35124		35124

		35155		35155

		35185		35185

		35216		35216

		35246		35246

		35277		35277

		35308		35308

		35338		35338

		35369		35369

		35399		35399

		35430		35430

		35461		35461

		35489		35489

		35520		35520

		35550		35550

		35581		35581

		35611		35611

		35642		35642

		35673		35673

		35703		35703

		35734		35734

		35764		35764

		35795		35795

		35826		35826

		35854		35854

		35885		35885

		35915		35915

		35946		35946

		35976		35976

		36007		36007

		36038		36038

		36068		36068

		36099		36099

		36129		36129

		36160		36160

		36191		36191

		36219		36219

		36250		36250

		36280		36280

		36311		36311

		36341		36341

		36372		36372

		36403		36403

		36433		36433

		36464		36464

		36494		36494

		36525		36525

		36556		36556

		36585		36585

		36616		36616

		36646		36646

		36677		36677

		36707		36707

		36738		36738

		36769		36769

		36799		36799

		36830		36830

		36860		36860

		36891		36891

		36922		36922

		36950		36950

		36981		36981

		37011		37011

		37042		37042

		37072		37072

		37103		37103

		37134		37134

		37164		37164

		37195		37195

		37225		37225

		37256		37256

		37287		37287

		37315		37315

		37346		37346

		37376		37376

		37407		37407

		37437		37437

		37468		37468

		37499		37499

		37529		37529

		37560		37560

		37590		37590

		37621		37621

		37652		37652

		37680		37680

		37711		37711

		37741		37741

		37772		37772

		37802		37802

		37833		37833

		37864		37864

		37894		37894

		37925		37925

		37955		37955

		37986		37986

		38017		38017

		38046		38046

		38077		38077

		38107		38107

		38138		38138

		38168		38168

		38199		38199

		38230		38230

		38260		38260

		38291		38291

		38321		38321

		38352		38352

		38383		38383

		38411		38411

		38442		38442

		38472		38472

		38503		38503

		38533		38533

		38564		38564

		38595		38595

		38625		38625

		38656		38656

		38686		38686

		38717		38717

		38748		38748

		38776		38776

		38807		38807

		38837		38837

		38868		38868

		38898		38898

		38929		38929

		38960		38960

		38990		38990

		39021		39021

		39051		39051

		39082		39082

		39113		39113

		39141		39141

		39172		39172

		39202		39202

		39233		39233

		39263		39263

		39294		39294

		39325		39325

		39355		39355

		39386		39386

		39416		39416

		39447		39447

		39478		39478

		39507		39507

		39538		39538

		39568		39568

		39599		39599

		39629		39629

		39660		39660

		39691		39691

		39721		39721



Inflation RPI

Interest Rates

Inflation v Interest Rates

7.6

14.88

7.5

14.88

4.3

14.88

2.5

14.88

2

14.88

2.6

14.88

2.5

14.88

1.8

14.88

1.6

14.88

1.3

14.09

0.8

13.88

1.2

13.88

1.3

13.88

1.4

13.53

1.3

12.75

2.1

12.07

2.3

11.76

2.3

11.38

7.2

11.07

6.4

10.88

5.9

10.42

5.7

10.38

6

10.38

6.1

10.38

5.8

10.38

5.7

10.38

5.9

10.38

5.3

10.38

5

9.9

4.5

9.88

4.1

9.88

3.5

9.88

3.4

9.56

3.3

8.38

2.9

7.3

3

6.88

2.6

6.68

2.9

5.88

2.9

5.88

3

5.88

2.9

5.88

2.7

5.88

2.8

5.88

3.3

5.88

3.5

5.88

2.9

5.88

2.6

5.74

2.2

5.38

2.4

5.38

2.3

5.19

1.9

5.13

1.7

5.13

1.6

5.13

1.7

5.13

1.4

5.13

1.4

5.13

1.3

5.47

1.2

5.63

1.4

5.63

1.8

6.03

1.9

6.13

1.8

6.6

1.9

6.63

2.1

6.63

2.2

6.63

2.3

6.63

2.3

6.63

2.5

6.63

2.6

6.63

2.4

6.63

2.4

6.63

2.5

6.48

2.5

6.26

2.5

6.13

2.6

5.98

2.6

5.94

2.3

5.94

2.3

5.73

2.4

5.69

2.4

5.69

2.5

5.69

3

5.71

3

5.94

2.7

5.94

2.8

5.94

2.5

5.94

2.3

5.94

2

5.94

2

6.22

2.2

6.45

2.2

6.67

2.1

6.95

2

7

2.2

7

2.1

7.21

2.2

7.25

1.9

7.25

2.1

7.25

2.1

7.25

2.2

7.25

2.5

7.25

2

7.47

2.1

7.5

2.1

7.5

2

7.5

1.8

7.31

1.8

6.82

2

6.42

2

6.04

1.8

5.58

1.7

5.5

1.8

5.29

1.5

5.25

1.5

5.08

1.6

5

1.4

5

1.3

5.19

1.5

5.25

1.7

5.47

1.8

5.5

1.8

5.66

1.8

5.92

2.1

6

1.6

6

1.7

6

2

6

1.9

6

1.5

6

2

6

1.6

6

1.8

6

1.7

6

1.5

6

1.6

5.81

1.8

5.75

2.2

5.54

2.8

5.32

2.8

5.25

2.6

5.25

3.1

5.01

2.8

4.89

2.8

4.53

2.2

4.11

2.3

4

3

4

2.7

4

2.5

4

2.5

4

1.8

4

1.4

4

1.9

4

1.8

4

2

4

2.4

4

2.9

4

2.9

4

2.9

4

3.1

3.79

3.2

3.75

2.9

3.75

2.7

3.75

2.7

3.75

2.8

3.58

2.7

3.5

2.7

3.5

2.4

3.5

2.1

3.71

2.2

3.75

2

3.75

1.9

3.96

1.7

4

1.8

4

2.2

4.22

2.3

4.42

2

4.5

2

4.71

1.7

4.75

2

4.75

2.2

4.75

2.5

4.75

2

4.75

2

4.75

2.3

4.75

2.3

4.75

2.2

4.75

2.2

4.75

2.5

4.75

2.3

4.53

2.5

4.5

2.3

4.5

2.3

4.5

2

4.5

2.3

4.5

2.3

4.5

2.2

4.5

2.3

4.5

2.8

4.5

3.2

4.5

3.2

4.5

3.4

4.73

3.3

4.75

3.3

4.75

3.6

4.93

3.9

5

3.7

5.17

3.9

5.25

4

5.25

3.7

5.25

3.4

5.43

3.3

5.5

2.6

5.72

2.6

5.75

2.8

5.75

3

5.75

3

5.75

3.1

5.54

3.3

5.5

3.6

5.3

3.6

5.25

3.9

5.08

4.4

5

4.9

5

5.4

5

5.4

5

5.6

5



Ave House Price

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998

		1999

		2000

		2001

		2002

		2003

		2004

		2005

		2006

		2007

		2008



House Price

Price in (£000s)

Actual House Price - from 1950

1940.3490909091

2115.4181818182

2027.8836363636

2006

1970

2064

2280

2330

2390

2410

2530

2770

2950

3160

3360

3660

3840

4050

4344

4640

4975

5632

7374

9942

10990

11787

12704

13650

15594

19925

23596

24188

23644

26471

29106

31103

36276

40391

49355

54846

59785

62455

61336

62333

64787

65644

70626

76103

81774

92521

101550

112835

128265

155627

180248

190760

204813

221579.759802405

232007



Prop Pie

		3 Bed Terraced

		2 Bed Terraced

		2/3 Bed Flats

		New Build



Property Types in Fund Make-Up

0.4

0.2

0.15

0.15



Supply

		1990/91		1990/91

		1991/92		1991/92

		1992/93		1992/93

		1993/94		1993/94

		1994/95		1994/95

		1995/96		1995/96

		1996/97		1996/97

		1997/98		1997/98

		1998/99		1998/99

		1999/00		1999/00

		2000/01		2000/01

		2001/02		2001/02

		2002/03		2002/03

		2003/04		2003/04

		2004/05		2004/05

		2005/06		2005/06

		2006/07		2006/07



UK House Builds

UK Demand

Units

UK Housing Demand and Supply

197940

237940

191660

231660

179010

219010

187080

227080

196850

236850

198530

238530

185940

225940

190750

230750

178290

218290

183980

223980

175220

215220

173930

213930

182900

222900

190220

230220

205890

245890

214910

254910

218660

258660



Mort Apps

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998

		1999

		2000

		2001

		2002

		2003

		2004

		2005

		2006

		2007

		2008

		2009



UK Mort Apps

Number of Approvals (000s)

1063

1060

896

992

1013

909

1085

1165

1037

1144

1124

1262

1425

1362

1259

1196

1427

1260

514

700



Prop v Equity

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		2003		2003

		2004		2004

		2005		2005

		2006		2006

		2007		2007



UK Resi

UK Equities - FTSE Top 100

UK Residential Average v FTSE Top 100

59785

2207.175

62455

2478.6416666667

61336

2583.7583333333

62333

2994

64787

3127.15

65644

3360.125

70626

3845.2833333333

76103

4029.8416666667

81774

4519.8333333333

92521

4565.7916666667

101550

4694.8083333333

112835

5167.525

128265

5541.0666666667

155627

5544.08

180248

5667.1

190760

5940.8916666667

204813

6312.875

221579.759802405

6348



Prop v Equity (2)

		1990		0.0199986136

		1991		0.1229928151

		1992		0.0424089807

		1993		0.1587771044

		1994		0.0444722779

		1995		0.0745007435

		1996		0.1443869896

		1997		0.0479960298

		1998		0.1215907986

		1999		0.0101681478

		2000		0.0282572391

		2001		0.1006892365

		2002		0.0722863782

		2003		0.0005438183

		2004		0.0221894345

		2005		0.048312482

		2006		0.0626140577

		2007		0.0055640259



UK Resi

UK Equities - FTSE Top 100

UK Residential Average v FTSE Top 100
Yr on Yr %age Increase

0.090052146

0.0446600318

-0.0179169002

0.0162547281

0.0393691945

0.0132279624

0.0758942173

0.0775493444

0.0745174303

0.1314231907

0.0975886555

0.1111275234

0.1367483494

0.2133239777

0.1582051958

0.0583196485

0.073668484

0.0818637479



Prop v Equity (3)

		1990		0.0199986136

		1991		0.1454511145

		1992		0.1940285287

		1993		0.3836129211

		1994		0.4451453394

		1995		0.5528097417

		1996		0.7770152656

		1997		0.8623049432

		1998		1.0887440886

		1999		1.1099827472

		2000		1.1696050341

		2001		1.3880609085

		2002		1.5606851826

		2003		1.56207773

		2004		1.618928786

		2005		1.7454557358

		2006		1.9173598595

		2007		1.9335921253



UK Resi

UK Equities - FTSE Top 100

% increase from 1989

UK Residential Average v FTSE Top 100
% increase from 1989

0.090052146

0.1387339095

0.1183313277

0.1365094993

0.1812529628

0.1968785326

0.287714692

0.3875761222

0.4909747292

0.6869233855

0.8515479707

1.0573059111

1.3386390986

1.8375268935

2.2864383911

2.4781023229

2.734328848

3.0400350035



Sheet1

				1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007

		UK Resi		54846		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		371%

		UK Equities - FTSE Top 100		2163.9		2207.175		2478.6416666667		2583.7583333333		2994		3127.15		3360.125		3845.2833333333		4029.8416666667		4519.8333333333		4565.7916666667		4694.8083333333		5167.525		5541.0666666667		5544.08		5667.1		5940.8916666667		6312.875		6348		288%

		UK Resi				9.0%		4.5%		-1.8%		1.6%		3.9%		1.3%		7.6%		7.8%		7.5%		13.1%		9.8%		11.1%		13.7%		21.3%		15.8%		5.8%		7.4%		8.2%

		UK Equities - FTSE Top 100				2.0%		12.3%		4.2%		15.9%		4.4%		7.5%		14.4%		4.8%		12.2%		1.0%		2.8%		10.1%		7.2%		0.1%		2.2%		4.8%		6.3%		0.6%

		UK Resi				9.0%		13.9%		11.8%		13.7%		18.1%		19.7%		28.8%		38.8%		49.1%		68.7%		85.2%		105.7%		133.9%		183.8%		228.6%		247.8%		273.4%		304.0%

		UK Equities - FTSE Top 100				2.0%		14.5%		19.4%		38.4%		44.5%		55.3%		77.7%		86.2%		108.9%		111.0%		117.0%		138.8%		156.1%		156.2%		161.9%		174.5%		191.7%		193.4%

				1990/91		1991/92		1992/93		1993/94		1994/95		1995/96		1996/97		1997/98		1998/99		1999/00		2000/01		2001/02		2002/03		2003/04		2004/05		2005/06		2006/07		2007/08

		UK House Builds		197940		191660		179010		187080		196850		198530		185940		190750		178290		183980		175220		173930		182900		190220		205890		214910		218660		130000		80000

		UK Demand		237940		231660		219010		227080		236850		238530		225940		230750		218290		223980		215220		213930		222900		230220		245890		254910		258660

				1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009

		UK Mort Apps		1063		1060		896		992		1013		909		1085		1165		1037		1144		1124		1262		1425		1362		1259		1196		1427		1260		514		700

				1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009

		House Price		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		188343		160091

		Inflation				7.5%		4.3%		2.5%		2.0%		2.6%		2.5%		1.8%		1.6%		1.3%		0.8%		1.2%		1.3%		1.4%		1.3%		2.1%		2.3%		2.3%		0.0%		0.0%

		Real House Price		59785		57771		58699		60775		63491		63937		68860		74733		80466		91318		100738		111481		126598		153448		177905		186754		200102		216483		188343		160091

				0.0%		7.5%		4.3%		2.5%		2.0%		2.6%		2.5%		1.8%		1.6%		1.3%		0.8%		1.2%		1.3%		1.4%		1.3%		2.1%		2.3%		2.3%		0.0%		0.0%

				27.0		24.1		20.7		17.3		17.3		17.8		16.3		17.1		18.6		17.5		19.1		17.9		16.8		17.7		19.6		20.4		19.7		21.1

		Year		1990		1990		1990		1990		1990		1990		1990		1990		1990		1990		1990		1990		1991		1991		1991		1991		1991		1991		1991		1991		1991		1991		1991		1991		1992		1992		1992		1992		1992		1992		1992		1992		1992		1992		1992		1992		1993		1993		1993		1993		1993		1993		1993		1993		1993		1993		1993		1993		1994		1994		1994		1994		1994		1994		1994		1994		1994		1994		1994		1994		1995		1995		1995		1995		1995		1995		1995		1995		1995		1995		1995		1995		1996		1996		1996		1996		1996		1996		1996		1996		1996		1996		1996		1996		1997		1997		1997		1997		1997		1997		1997		1997		1997		1997		1997		1997		1998		1998		1998		1998		1998		1998		1998		1998		1998		1998		1998		1998		1999		1999		1999		1999		1999		1999		1999		1999		1999		1999		1999		1999		2000		2000		2000		2000		2000		2000		2000		2000		2000		2000		2000		2000		2001		2001		2001		2001		2001		2001		2001		2001		2001		2001		2001		2001		2002		2002		2002		2002		2002		2002		2002		2002		2002		2002		2002		2002		2003		2003		2003		2003		2003		2003		2003		2003		2003		2003		2003		2003		2004		2004		2004		2004		2004		2004		2004		2004		2004		2004		2004		2004		2005		2005		2005		2005		2005		2005		2005		2005		2005		2005		2005		2005		2006		2006		2006		2006		2006		2006		2006		2006		2006		2006		2006		2006		2007		2007		2007		2007		2007		2007		2007		2007		2007		2007		2007		2007		2008		2008		2008		2008		2008		2008

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

		Price to Earnings		4.63		4.60		4.59		4.50		4.43		4.38		4.34		4.31		4.30		4.26		4.23		4.22		4.22		4.18		4.20		4.13		4.10		4.07		4.03		3.98		3.94		3.93		3.86		3.84		3.80		3.74		3.69		3.65		3.61		3.60		3.58		3.56		3.43		3.40		3.41		3.38		3.37		3.35		3.41		3.44		3.37		3.33		3.34		3.36		3.37		3.36		3.34		3.33		3.30		3.33		3.34		3.35		3.28		3.27		3.28		3.24		3.25		3.23		3.22		3.22		3.21		3.19		3.17		3.17		3.14		3.14		3.11		3.11		3.11		3.09		3.10		3.10		3.11		3.11		3.14		3.11		3.15		3.13		3.14		3.14		3.10		3.17		3.17		3.20		3.16		3.18		3.18		3.12		3.14		3.15		3.13		3.13		3.12		3.11		3.13		3.11		3.13		3.12		3.11		3.13		3.12		3.16		3.14		3.14		3.13		3.16		3.14		3.13		3.14		3.11		3.13		3.09		3.14		3.16		3.21		3.23		3.22		3.29		3.26		3.31		3.38		3.36		3.34		3.30		3.30		3.26		3.28		3.26		3.32		3.26		3.26		3.19		3.21		3.25		3.28		3.33		3.36		3.41		3.43		3.48		3.46		3.44		3.52		3.62		3.67		3.69		3.73		3.71		3.85		3.93		3.99		3.97		4.15		4.31		4.36		4.29		4.34		4.43		4.43		4.44		4.48		4.50		4.55		4.61		4.63		4.69		4.73		4.79		4.89		5.01		5.05		5.12		5.20		5.24		5.28		5.22		5.27		5.21		5.18		5.24		5.26		5.21		5.20		5.18		5.16		5.17		5.13		5.20		5.25		5.26		5.28		5.31		5.32		5.30		5.46		5.44		5.43		5.33		5.37		5.42		5.46		5.53		5.62		5.50		5.61		5.64		5.75		5.82		5.80		5.81		5.84		5.83		5.76		5.73		5.63		5.69		5.66		5.60		5.46		5.41		5.25		5.13

		Mortgage Payments as % of Income		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		27.0		24.1

				31-Jan-90		28-Feb-90		31-Mar-90		30-Apr-90		31-May-90		30-Jun-90		31-Jul-90		31-Aug-90		30-Sep-90		31-Oct-90		30-Nov-90		31-Dec-90		31-Jan-91		28-Feb-91		31-Mar-91		30-Apr-91		31-May-91		30-Jun-91		31-Jul-91		31-Aug-91		30-Sep-91		31-Oct-91		30-Nov-91		31-Dec-91		31-Jan-92		29-Feb-92		31-Mar-92		30-Apr-92		31-May-92		30-Jun-92		31-Jul-92		31-Aug-92		30-Sep-92		31-Oct-92		30-Nov-92		31-Dec-92		31-Jan-93		28-Feb-93		31-Mar-93		30-Apr-93		31-May-93		30-Jun-93		31-Jul-93		31-Aug-93		30-Sep-93		31-Oct-93		30-Nov-93		31-Dec-93		31-Jan-94		28-Feb-94		31-Mar-94		30-Apr-94		31-May-94		30-Jun-94		31-Jul-94		31-Aug-94		30-Sep-94		31-Oct-94		30-Nov-94		31-Dec-94		31-Jan-95		28-Feb-95		31-Mar-95		30-Apr-95		31-May-95		30-Jun-95		31-Jul-95		31-Aug-95		30-Sep-95		31-Oct-95		30-Nov-95		31-Dec-95		31-Jan-96		29-Feb-96		31-Mar-96		30-Apr-96		31-May-96		30-Jun-96		31-Jul-96		31-Aug-96		30-Sep-96		31-Oct-96		30-Nov-96		31-Dec-96		31-Jan-97		28-Feb-97		31-Mar-97		30-Apr-97		31-May-97		30-Jun-97		31-Jul-97		31-Aug-97		30-Sep-97		31-Oct-97		30-Nov-97		31-Dec-97		31-Jan-98		28-Feb-98		31-Mar-98		30-Apr-98		31-May-98		30-Jun-98		31-Jul-98		31-Aug-98		30-Sep-98		31-Oct-98		30-Nov-98		31-Dec-98		31-Jan-99		28-Feb-99		31-Mar-99		30-Apr-99		31-May-99		30-Jun-99		31-Jul-99		31-Aug-99		30-Sep-99		31-Oct-99		30-Nov-99		31-Dec-99		31-Jan-00		29-Feb-00		31-Mar-00		30-Apr-00		31-May-00		30-Jun-00		31-Jul-00		31-Aug-00		30-Sep-00		31-Oct-00		30-Nov-00		31-Dec-00		31-Jan-01		28-Feb-01		31-Mar-01		30-Apr-01		31-May-01		30-Jun-01		31-Jul-01		31-Aug-01		30-Sep-01		31-Oct-01		30-Nov-01		31-Dec-01		31-Jan-02		28-Feb-02		31-Mar-02		30-Apr-02		31-May-02		30-Jun-02		31-Jul-02		31-Aug-02		30-Sep-02		31-Oct-02		30-Nov-02		31-Dec-02		31-Jan-03		28-Feb-03		31-Mar-03		30-Apr-03		31-May-03		30-Jun-03		31-Jul-03		31-Aug-03		30-Sep-03		31-Oct-03		30-Nov-03		31-Dec-03		31-Jan-04		29-Feb-04		31-Mar-04		30-Apr-04		31-May-04		30-Jun-04		31-Jul-04		31-Aug-04		30-Sep-04		31-Oct-04		30-Nov-04		31-Dec-04		31-Jan-05		28-Feb-05		31-Mar-05		30-Apr-05		31-May-05		30-Jun-05		31-Jul-05		31-Aug-05		30-Sep-05		31-Oct-05		30-Nov-05		31-Dec-05		31-Jan-06		28-Feb-06		31-Mar-06		30-Apr-06		31-May-06		30-Jun-06		31-Jul-06		31-Aug-06		30-Sep-06		31-Oct-06		30-Nov-06		31-Dec-06		31-Jan-07		28-Feb-07		31-Mar-07		30-Apr-07		31-May-07		30-Jun-07		31-Jul-07		31-Aug-07		30-Sep-07		31-Oct-07		30-Nov-07		31-Dec-07		31-Jan-08		29-Feb-08		31-Mar-08		30-Apr-08		31-May-08		30-Jun-08		31-Jul-08		31-Aug-08		30-Sep-08
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		House Price		1,940		2,115		2,028		2,006		1,970		2,064		2,280		2,330		2,390		2,410		2,530		2,770		2,950		3,160		3,360		3,660		3,840		4,050		4,344		4,640		4,975		5,632		7,374		9,942		10,990		11,787		12,704		13,650		15,594		19,925		23,596		24,188		23,644		26,471		29,106		31,103		36,276		40,391		49,355		54,846		59,785		62,455		61,336		62,333		64,787		65,644		70,626		76,103		81,774		92,521		101,550		112,835		128,265		155,627		180,248		190,760		204,813		221,580		232007

		3 Bed Terraced		40%

		2 Bed Terraced		20%

		2/3 Bed Flats		15%

		New Build		15%





Households

		1971		196		385		1212		2977

		1972		224.9		409		1219.7		2974.9

		1973		253.8		433		1227.4		2972.8

		1974		282.7		457		1235.1		2970.7

		1975		311.6		481		1242.8		2968.6

		1976		340.5		505		1250.5		2966.5

		1977		369.4		529		1258.2		2964.4

		1978		398.3		553		1265.9		2962.3

		1979		427.2		577		1273.6		2960.2

		1980		456.1		601		1281.3		2958.1

		1981		485		625		1289		2956

		1982		552.6		660.2		1300.8		3169.8

		1983		620.2		695.4		1312.6		3383.6

		1984		687.8		730.6		1324.4		3597.4

		1985		755.4		765.8		1336.2		3811.2

		1986		823		801		1348		4025

		1987		890.6		836.2		1359.8		4238.8

		1988		958.2		871.4		1371.6		4452.6

		1989		1025.8		906.6		1383.4		4666.4

		1990		1093.4		941.8		1395.2		4880.2

		1991		1161		977		1407		5094

		1992		1223.7		1026.9		1405		5200.9

		1993		1286.4		1076.8		1403		5307.8

		1994		1349.1		1126.7		1401		5414.7

		1995		1411.8		1176.6		1399		5521.6

		1996		1474.5		1226.5		1397		5628.5

		1997		1537.2		1276.4		1395		5735.4

		1998		1599.9		1326.3		1393		5842.3

		1999		1662.6		1376.2		1391		5949.2

		2000		1725.3		1426.1		1389		6056.1

		2001		1788		1476		1387		6163

		2002		1854.3333333333		1514.3333333333		1398.3333333333		6287.3333333333

		2003		1920.6666666667		1552.6666666667		1409.6666666667		6411.6666666667

		2004		1987		1591		1421		6536

		2005		2084		1623		1436.5		6676

		2006		2181		1655		1452		6816

		2007		2265.8		1676		1469.2		6965.2

		2008		2350.6		1697		1486.4		7114.4

		2009		2435.4		1718		1503.6		7263.6

		2010		2520.2		1739		1520.8		7412.8

		2011		2605		1760		1538		7562

		2012		2672.8		1774		1556.2		7726.4

		2013		2740.6		1788		1574.4		7890.8

		2014		2808.4		1802		1592.6		8055.2

		2015		2876.2		1816		1610.8		8219.6

		2016		2944		1830		1629		8384

		2017		2996		1840.4		1644.8		8547.2

		2018		3048		1850.8		1660.6		8710.4

		2019		3100		1861.2		1676.4		8873.6

		2020		3152		1871.6		1692.2		9036.8

		2021		3204		1882		1708		9200

		2022		3248		1891.2		1721.4		9350.2

		2023		3292		1900.4		1734.8		9500.4

		2024		3336		1909.6		1748.2		9650.6

		2025		3380		1918.8		1761.6		9800.8

		2026		3424		1928		1775		9951
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Sheet2

		Year		Married Couples		Cohabiting Couples		Lone Parent		Other Multi Person		One Person		All				Year		New Households Per Year		New Builds completed

		1971		11242		196		385		1212		2977		16012				1990		280400		160030

		1972		11219		225		409		1220		2975		16047				1991		280400		155130

		1973		11195		254		433		1227		2973		16082				1992		135600		142460

		1974		11172		283		457		1235		2971		16117				1993		135600		147710

		1975		11148		312		481		1243		2969		16152				1994		135600		157970

		1976		11125		341		505		1251		2967		16188				1995		135600		154600

		1977		11102		369		529		1258		2964		16223				1996		135600		146250

		1978		11078		398		553		1266		2962		16258				1997		135600		149560

		1979		11055		427		577		1274		2960		16293				1998		135600		140260

		1980		11031		456		601		1281		2958		16328				1999		135600		141800

		1981		11008		485		625		1289		2956		16363				2000		135600		133260

		1982		10960		553		660		1301		3170		16643				2001		135600		129870

		1983		10912		620		695		1313		3384		16924				2002		179667		137740

		1984		10864		688		731		1324		3597		17204				2003		179667		143960

		1985		10816		755		766		1336		3811		17485				2004		179667		155890

		1986		10768		823		801		1348		4025		17765				2005		228500		163400

		1987		10720		891		836		1360		4239		18045				2006		228500		167680

		1988		10672		958		871		1372		4453		18326				2007		225600		166990

		1989		10624		1026		907		1383		4666		18606				2008		225600		130000

		1990		10576		1093		942		1395		4880		18887				2009		225600		80000

		1991		10528		1161		977		1407		5094		19167				2010		225600

		1992		10446		1224		1027		1405		5201		19303				2011		225600

		1993		10364		1286		1077		1403		5308		19438				2012		238000

		1994		10282		1349		1127		1401		5415		19574				2013		238000

		1995		10200		1412		1177		1399		5522		19709				2014		238000

		1996		10119		1475		1227		1397		5629		19845				2015		238000

		1997		10037		1537		1276		1395		5735		19981				2016		238000

		1998		9955		1600		1326		1393		5842		20116				2017		227000

		1999		9873		1663		1376		1391		5949		20252				2018		227000

		2000		9791		1725		1426		1389		6056		20387				2019		227000

		2001		9709		1788		1476		1387		6163		20523				2020		227000

		2002		9648		1854		1514		1398		6287		20703				2021		227000

		2003		9588		1921		1553		1410		6412		20882				2022		200800

		2004		9527		1987		1591		1421		6536		21062				2023		200800

		2005		9471		2084		1623		1437		6676		21291				2024		200800

		2006		9415		2181		1655		1452		6816		21519				2025		200800

		2007		9368		2266		1676		1469		6965		21745				2026		200800

		2008		9322		2351		1697		1486		7114		21970

		2009		9275		2435		1718		1504		7264		22196

		2010		9229		2520		1739		1521		7413		22421

		2011		9182		2605		1760		1538		7562		22647

		2012		9156		2673		1774		1556		7726		22885

		2013		9129		2741		1788		1574		7891		23123

		2014		9103		2808		1802		1593		8055		23361

		2015		9076		2876		1816		1611		8220		23599

		2016		9050		2944		1830		1629		8384		23837

		2017		9036		2996		1840		1645		8547		24064

		2018		9021		3048		1851		1661		8710		24291

		2019		9007		3100		1861		1676		8874		24518

		2020		8992		3152		1872		1692		9037		24745

		2021		8978		3204		1882		1708		9200		24972

		2022		8962		3248		1891		1721		9350		25173

		2023		8946		3292		1900		1735		9500		25374

		2024		8930		3336		1910		1748		9651		25574

		2025		8914		3380		1919		1762		9801		25775

		2026		8898		3424		1928		1775		9951		25976





Sheet3

						Year		Month				Price to Earnings

		1990		27.0		1990		Jan		1990 Jan		4.63		27.0

		1991		24.1		1990		Feb		1990 Feb		4.60		27.0

		1992		20.7		1990		Mar		1990 Mar		4.59		27.0

		1993		17.3		1990		Apr		1990 Apr		4.50		27.0

		1994		17.3		1990		May		1990 May		4.43		27.0

		1995		17.8		1990		Jun		1990 Jun		4.38		27.0

		1996		16.3		1990		Jul		1990 Jul		4.34		27.0

		1997		17.1		1990		Aug		1990 Aug		4.31		27.0

		1998		18.6		1990		Sep		1990 Sep		4.30		27.0

		1999		17.5		1990		Oct		1990 Oct		4.26		27.0

		2000		19.1		1990		Nov		1990 Nov		4.23		27.0

		2001		17.9		1990		Dec		1990 Dec		4.22		27.0

		2002		16.8		1991		Jan		1991 Jan		4.22		24.1

		2003		17.7		1991		Feb		1991 Feb		4.18		24.1

		2004		19.6		1991		Mar		1991 Mar		4.20		24.1

		2005		20.4		1991		Apr		1991 Apr		4.13		24.1

		2006		19.7		1991		May		1991 May		4.10		24.1

		2007		21.1		1991		Jun		1991 Jun		4.07		24.1

						1991		Jul		1991 Jul		4.03		24.1

						1991		Aug		1991 Aug		3.98		24.1

						1991		Sep		1991 Sep		3.94		24.1

						1991		Oct		1991 Oct		3.93		24.1

						1991		Nov		1991 Nov		3.86		24.1

						1991		Dec		1991 Dec		3.84		24.1

						1992		Jan		1992 Jan		3.80		20.7

						1992		Feb		1992 Feb		3.74		20.7

						1992		Mar		1992 Mar		3.69		20.7

						1992		Apr		1992 Apr		3.65		20.7

						1992		May		1992 May		3.61		20.7

						1992		Jun		1992 Jun		3.60		20.7

						1992		Jul		1992 Jul		3.58		20.7

						1992		Aug		1992 Aug		3.56		20.7

						1992		Sep		1992 Sep		3.43		20.7

						1992		Oct		1992 Oct		3.40		20.7

						1992		Nov		1992 Nov		3.41		20.7

						1992		Dec		1992 Dec		3.38		20.7

						1993		Jan		1993 Jan		3.37		17.3

						1993		Feb		1993 Feb		3.35		17.3

						1993		Mar		1993 Mar		3.41		17.3

						1993		Apr		1993 Apr		3.44		17.3

						1993		May		1993 May		3.37		17.3

						1993		Jun		1993 Jun		3.33		17.3

						1993		Jul		1993 Jul		3.34		17.3

						1993		Aug		1993 Aug		3.36		17.3

						1993		Sep		1993 Sep		3.37		17.3

						1993		Oct		1993 Oct		3.36		17.3

						1993		Nov		1993 Nov		3.34		17.3

						1993		Dec		1993 Dec		3.33		17.3

						1994		Jan		1994 Jan		3.30		17.3

						1994		Feb		1994 Feb		3.33		17.3

						1994		Mar		1994 Mar		3.34		17.3

						1994		Apr		1994 Apr		3.35		17.3

						1994		May		1994 May		3.28		17.3

						1994		Jun		1994 Jun		3.27		17.3

						1994		Jul		1994 Jul		3.28		17.3

						1994		Aug		1994 Aug		3.24		17.3

						1994		Sep		1994 Sep		3.25		17.3

						1994		Oct		1994 Oct		3.23		17.3

						1994		Nov		1994 Nov		3.22		17.3

						1994		Dec		1994 Dec		3.22		17.3

						1995		Jan		1995 Jan		3.21		17.8

						1995		Feb		1995 Feb		3.19		17.8

						1995		Mar		1995 Mar		3.17		17.8

						1995		Apr		1995 Apr		3.17		17.8

						1995		May		1995 May		3.14		17.8

						1995		Jun		1995 Jun		3.14		17.8

						1995		Jul		1995 Jul		3.11		17.8

						1995		Aug		1995 Aug		3.11		17.8

						1995		Sep		1995 Sep		3.11		17.8

						1995		Oct		1995 Oct		3.09		17.8

						1995		Nov		1995 Nov		3.10		17.8

						1995		Dec		1995 Dec		3.10		17.8

						1996		Jan		1996 Jan		3.11		16.3

						1996		Feb		1996 Feb		3.11		16.3

						1996		Mar		1996 Mar		3.14		16.3

						1996		Apr		1996 Apr		3.11		16.3

						1996		May		1996 May		3.15		16.3

						1996		Jun		1996 Jun		3.13		16.3

						1996		Jul		1996 Jul		3.14		16.3

						1996		Aug		1996 Aug		3.14		16.3

						1996		Sep		1996 Sep		3.10		16.3

						1996		Oct		1996 Oct		3.17		16.3

						1996		Nov		1996 Nov		3.17		16.3

						1996		Dec		1996 Dec		3.20		16.3

						1997		Jan		1997 Jan		3.16		17.1

						1997		Feb		1997 Feb		3.18		17.1

						1997		Mar		1997 Mar		3.18		17.1

						1997		Apr		1997 Apr		3.12		17.1

						1997		May		1997 May		3.14		17.1

						1997		Jun		1997 Jun		3.15		17.1

						1997		Jul		1997 Jul		3.13		17.1

						1997		Aug		1997 Aug		3.13		17.1

						1997		Sep		1997 Sep		3.12		17.1

						1997		Oct		1997 Oct		3.11		17.1

						1997		Nov		1997 Nov		3.13		17.1

						1997		Dec		1997 Dec		3.11		17.1

						1998		Jan		1998 Jan		3.13		18.6

						1998		Feb		1998 Feb		3.12		18.6

						1998		Mar		1998 Mar		3.11		18.6

						1998		Apr		1998 Apr		3.13		18.6

						1998		May		1998 May		3.12		18.6

						1998		Jun		1998 Jun		3.16		18.6

						1998		Jul		1998 Jul		3.14		18.6

						1998		Aug		1998 Aug		3.14		18.6

						1998		Sep		1998 Sep		3.13		18.6

						1998		Oct		1998 Oct		3.16		18.6

						1998		Nov		1998 Nov		3.14		18.6

						1998		Dec		1998 Dec		3.13		18.6

						1999		Jan		1999 Jan		3.14		17.5

						1999		Feb		1999 Feb		3.11		17.5

						1999		Mar		1999 Mar		3.13		17.5

						1999		Apr		1999 Apr		3.09		17.5

						1999		May		1999 May		3.14		17.5

						1999		Jun		1999 Jun		3.16		17.5

						1999		Jul		1999 Jul		3.21		17.5

						1999		Aug		1999 Aug		3.23		17.5

						1999		Sep		1999 Sep		3.22		17.5

						1999		Oct		1999 Oct		3.29		17.5

						1999		Nov		1999 Nov		3.26		17.5

						1999		Dec		1999 Dec		3.31		17.5

						2000		Jan		2000 Jan		3.38		19.1

						2000		Feb		2000 Feb		3.36		19.1

						2000		Mar		2000 Mar		3.34		19.1

						2000		Apr		2000 Apr		3.30		19.1

						2000		May		2000 May		3.30		19.1

						2000		Jun		2000 Jun		3.26		19.1

						2000		Jul		2000 Jul		3.28		19.1

						2000		Aug		2000 Aug		3.26		19.1

						2000		Sep		2000 Sep		3.32		19.1

						2000		Oct		2000 Oct		3.26		19.1

						2000		Nov		2000 Nov		3.26		19.1

						2000		Dec		2000 Dec		3.19		19.1

						2001		Jan		2001 Jan		3.21		17.9

						2001		Feb		2001 Feb		3.25		17.9

						2001		Mar		2001 Mar		3.28		17.9

						2001		Apr		2001 Apr		3.33		17.9

						2001		May		2001 May		3.36		17.9

						2001		Jun		2001 Jun		3.41		17.9

						2001		Jul		2001 Jul		3.43		17.9

						2001		Aug		2001 Aug		3.48		17.9

						2001		Sep		2001 Sep		3.46		17.9

						2001		Oct		2001 Oct		3.44		17.9

						2001		Nov		2001 Nov		3.52		17.9

						2001		Dec		2001 Dec		3.62		17.9

						2002		Jan		2002 Jan		3.67		16.8

						2002		Feb		2002 Feb		3.69		16.8

						2002		Mar		2002 Mar		3.73		16.8

						2002		Apr		2002 Apr		3.71		16.8

						2002		May		2002 May		3.85		16.8

						2002		Jun		2002 Jun		3.93		16.8

						2002		Jul		2002 Jul		3.99		16.8

						2002		Aug		2002 Aug		3.97		16.8

						2002		Sep		2002 Sep		4.15		16.8

						2002		Oct		2002 Oct		4.31		16.8

						2002		Nov		2002 Nov		4.36		16.8

						2002		Dec		2002 Dec		4.29		16.8

						2003		Jan		2003 Jan		4.34		17.7

						2003		Feb		2003 Feb		4.43		17.7

						2003		Mar		2003 Mar		4.43		17.7

						2003		Apr		2003 Apr		4.44		17.7

						2003		May		2003 May		4.48		17.7

						2003		Jun		2003 Jun		4.50		17.7

						2003		Jul		2003 Jul		4.55		17.7

						2003		Aug		2003 Aug		4.61		17.7

						2003		Sep		2003 Sep		4.63		17.7

						2003		Oct		2003 Oct		4.69		17.7

						2003		Nov		2003 Nov		4.73		17.7

						2003		Dec		2003 Dec		4.79		17.7

						2004		Jan		2004 Jan		4.89		19.6

						2004		Feb		2004 Feb		5.01		19.6

						2004		Mar		2004 Mar		5.05		19.6

						2004		Apr		2004 Apr		5.12		19.6

						2004		May		2004 May		5.20		19.6

						2004		Jun		2004 Jun		5.24		19.6

						2004		Jul		2004 Jul		5.28		19.6

						2004		Aug		2004 Aug		5.22		19.6

						2004		Sep		2004 Sep		5.27		19.6

						2004		Oct		2004 Oct		5.21		19.6

						2004		Nov		2004 Nov		5.18		19.6

						2004		Dec		2004 Dec		5.24		19.6

						2005		Jan		2005 Jan		5.26		20.4

						2005		Feb		2005 Feb		5.21		20.4

						2005		Mar		2005 Mar		5.20		20.4

						2005		Apr		2005 Apr		5.18		20.4

						2005		May		2005 May		5.16		20.4

						2005		Jun		2005 Jun		5.17		20.4

						2005		Jul		2005 Jul		5.13		20.4

						2005		Aug		2005 Aug		5.20		20.4

						2005		Sep		2005 Sep		5.25		20.4

						2005		Oct		2005 Oct		5.26		20.4

						2005		Nov		2005 Nov		5.28		20.4

						2005		Dec		2005 Dec		5.31		20.4

						2006		Jan		2006 Jan		5.32		19.7

						2006		Feb		2006 Feb		5.30		19.7

						2006		Mar		2006 Mar		5.46		19.7

						2006		Apr		2006 Apr		5.44		19.7

						2006		May		2006 May		5.43		19.7

						2006		Jun		2006 Jun		5.33		19.7

						2006		Jul		2006 Jul		5.37		19.7

						2006		Aug		2006 Aug		5.42		19.7

						2006		Sep		2006 Sep		5.46		19.7

						2006		Oct		2006 Oct		5.53		19.7

						2006		Nov		2006 Nov		5.62		19.7

						2006		Dec		2006 Dec		5.50		19.7

						2007		Jan		2007 Jan		5.61		21.1

						2007		Feb		2007 Feb		5.64		21.1

						2007		Mar		2007 Mar		5.75		21.1

						2007		Apr		2007 Apr		5.82		21.1

						2007		May		2007 May		5.80		21.1

						2007		Jun		2007 Jun		5.81		21.1

						2007		Jul		2007 Jul		5.84		21.1

						2007		Aug		2007 Aug		5.83		21.1

						2007		Sep		2007 Sep		5.76		21.1

						2007		Oct		2007 Oct		5.73		21.1

						2007		Nov		2007 Nov		5.63		21.1

						2007		Dec		2007 Dec		5.69		21.1

						2008		Jan		2008 Jan		5.66

						2008		Feb		2008 Feb		5.60

						2008		Mar		2008 Mar		5.46

						2008		Apr		2008 Apr		5.41

						2008		May		2008 May		5.25

						2008		Jun		2008 Jun		5.13
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Summary 

 Flexible panel management model and operational 
flexibility 

 Reduced cost base to reflect reduction in remortgage 
activity (run rate down 31% by end 2008) 

 Service delivery ethic will continue to drive positive 
selection from clients looking to reduce risk 

 Well positioned for further market share growth as 
the industry consolidates over 2009 

 Market volumes have stabilised, albeit at an 
extremely low level 

 Timing of recovery depends on “economics” and 
consumer confidence however ….. 

 Significantly reduced cost base (run rate down by  
35% by end 2008) 

 Continued growth in repossessions, lettings and 
other income will support result 

 Market share opportunities as competitors struggle 

 Maintaining distribution important 

 Cost base significantly reduced 

 Balance profits vs. distribution 

 Developing businesses expected to contribute 
significantly in 2009 

 Consolidation of loss making business unattractive 

 Need to see beginnings of market recovery 

 

Survey 

Financial Services Organic & Acquisition Growth 

Estate Agency 

The business is well placed in 2009 in the face of an extremely challenging market 
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