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Subdued August as market looks for autumn pick-up

National average asking price

Month Avg. asking price Monthly change Annual change Index

September 2023 £366,281 +0.4% -0.4% 283.2

August 2023 £364,895 -1.9% -0.1% 282.1

House Price Index

• Average new seller asking prices increase marginally by 0.4% (+£1,386) this month to £366,281, lower than is usual for this 

time of year:

• As expected, the annual price change drops further to -0.4%, the biggest drop since March 2019

• Subdued activity due to combination of interest rate rises and buyer and seller summer holiday distractions leads to price 

reductions creeping up to a level not seen since January 2011: 

• 36.3% of properties currently for sale have had a price reduction, with an average reduction equating to £22,700 

nationally (6.2%)

• The number of sales being agreed in August across all property types drops to 18% down versus August 2019

• The first-time buyer sector (two-bedrooms or fewer) is once again the best performing sector, with sales agreed down by 

13% versus 2019

• Signs of activity starting to pick up, with back-to-school sellers helping the number of new properties coming to market to 

jump by 12% in the first week of September when compared with the average weekly number throughout August

• Small steps towards improved buyer affordability as mortgage rates continue to fall: the average five-year fixed mortgage is 

now at 5.67%, the seventh consecutive week of five-year fixed rates dropping, after peaking at 6.11% in July

+0.4%
Monthly price rise, 

slightly lower than ten-year 
September average of 0.6%

+12%
Jump in new listings in first 
week of September versus 
weekly average in August 

-0.4%
Annual price change 

continues to trend down as 
expected   

The largest monthly sample of residential property prices 
and housing market activity

Rightmove measured 93,694 asking prices this month nationally, circa 95% of the UK market. The properties were put on sale by 
estate agents from 13th August 2023 to 9th September 2023 and advertised on Rightmove.co.uk.  

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

Sector September 2023 August 2023 Monthly change Annual change 

First time buyers £225,244 £223,614 +0.7% +0.3%

Second-steppers £338,300 £338,137 0.0% -0.6%

Top of the ladder £666,129 £664,756 +0.2% -1.2%
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In a month of subdued housing market activity, the average asking price of newly marketed properties increases a 

little to £366,281 (+0.4%). Prices have risen at this time of year in all but three of our September reports since we 

began reporting back in 2001, and it is smaller than the average of 0.6% recorded in the same period over the past 

ten years . While some sellers are clearly being too optimistic on their pricing, it does appear that others are 

listening to their agents’ advice to price correctly from the outset. As expected, the annual rate of change has 

continued its downwards trajectory, which means that prices are still on track to meet our prediction of a 2% fall 

over the year as a whole.

Overview

August was quieter than usual for new sellers, with the number of new properties coming up for sale being 6% 

lower than the ten-year average. Buyer enquiries remained stable, down just 1% on 2019, but the economic 

conditions, holiday distractions and reduction in fresh stock contributed to the number of sales agreed falling 

further, going from being 15% down on 2019 in July, to being 18% down in August. The first-time-buyer sector 

has consistently out-performed the larger home sectors since February, with this trend continuing in August. 

Sales agreed in this sector of two-bedrooms and fewer were down by 13% on August 2019, and encouragingly 

buyers enquiries in this sector were up by 1%. 

Mortgage rates continuing their downward decline could help some first-time buyers, as although things are 

still tough for many, we’ve now seen seven consecutive weeks of falling mortgage rates. Average five-year 

fixed rates across all loan-to-value ratios are now 5.67%, down from 6.11% at their peak back in July. With 

house prices and mortgage rates falling, and average earnings increasing, we are continuing to take small steps 

towards improved buyer affordability. 

Promisingly, many sellers reacted to the summer holiday hiatus by reducing the asking prices of their properties 

to help to attract a buyer. The five-year pre-pandemic average for the proportion of properties that have had 

at least one price reduction is 31.2%. That number has risen to 36.3%, which is the highest recorded since 

January 2011. Similarly, the average size of the price reduction was also the highest since January 2011 at 

6.2%, versus the five-year pre-pandemic average of 5.5%. This level of reduction applied to the average asking 

price of £366,281 would be £22,709, suggesting that some sellers were too optimistic on their initial asking 

prices and have had to make some bigger than usual adjustments.

There is still not a glut of homes for sale, with the number of available properties down by 7% on 2019, but 

things are improving for buyers looking for more choice now that most holidays have ended and kids are back at 

school. The number of new properties coming to market was up by 12% in the first week of September when 

compared with the unusually low weekly average in August. Looking by sector, the first-time buyer sector saw 

new listings up by a smaller 7%, which may be helping to support prices in this sector where asking prices are 

still up on this time last year, albeit by a muted 0.3%. New listings in the second stepper sector are up by 11% on 

the same period, and the top of the ladder, although a smaller proportion of the overall market, has seen new 

listings up by 24%. 
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It’s been a slower than usual August, so all eyes will be on market activity over the next few weeks, which will set the 

trend for the rest of the year. The combination of 14 consecutive Bank of England interest rate rises and many 

buyers and sellers still catching up on lost pandemic holidays has contributed to a bigger than expected summer lull, 

though we still anticipate an autumn bounce. Market conditions still vary considerably in different locations, and so a 

local estate agent will be best placed to advise sellers to give them the best chance of finding a buyer this autumn. 

Tim Bannister Rightmove’s Director of Property Science

As we enter a key selling season, more people who have been thinking about what they need from a home and 

where they want to be living next year and beyond are taking action and coming to market. This has helped to 

improve buyer choice, especially for those looking for larger homes, which also means that new sellers in the 

middle and upper sectors need to be extra careful not to set their price expectations too high. Plenty of sales are 

being agreed for properties that are priced at the right level, and those that are selling are still taking five days less 

than at this time in 2019. We’re also seeing the number of fall-throughs decline as market conditions and 

mortgage rates stabilise. 

Tim Bannister Rightmove’s Director of Property Science
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Agent’s view
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In almost twenty years of selling homes I feel that this summer and last summer have been the most 
subdued, perhaps due to the impact of not being able to travel in the summers of 2020 and 2021, but 
obviously with the current economic backdrop also. Encouragingly, since the start of September we’ve seen 
an upturn in enquiries as more home-owners have been motivated to step out into the market place, which 
should help translate into sales over the coming weeks and months.

Andy McHugo, Director at McHugo Homes in Birmingham 

Monday 18th September 2023
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Affordability trends
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The first-time buyer monthly mortgage payment is based on Bank of England data of the averages for 90% LTV two-
year fixed mortgages from lenders, and the average asking price of a typical first-time buyer home (two bedrooms or 
fewer) using the Rightmove House Price Index. The equivalent monthly rent is calculated using the same property types 
(two bedrooms or fewer). 

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

Monday 18th September 2023
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Price & activity trends 
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Regional trends
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London boroughs
Borough data is based on a three-month rolling average and can be used as an indicator of overall price trends in 

each borough over time. It is not directly comparable with the overall London monthly figures.

Richmond upon Thames £936,459 -0.2% 3.0%

Haringey £683,583 -0.9% 2.1%

Southwark £665,321 1.1% 2.0%

Camden £1,055,105 2.3% 1.8%

Tower Hamlets £603,920 -1.2% 1.7%

Hackney £722,749 -0.9% 1.5%

Hillingdon £561,567 0.4% 1.4%

Kingston upon Thames £696,859 -1.9% 0.8%

Wandsworth £852,343 0.3% 0.8%

Bexley £484,582 0.0% 0.3%

Havering £484,992 0.8% 0.2%

Waltham Forest £562,009 0.4% 0.1%

Enfield £507,359 1.1% -0.3%

Kensington and Chelsea £1,649,166 -1.1% -0.5%

Greenwich £500,549 -0.4% -0.5%

Sutton £540,823 -1.6% -0.8%

Hounslow £602,854 -0.2% -0.8%

Harrow £625,258 0.9% -1.0%

Barnet £713,610 -0.1% -1.1%

Islington £792,105 -1.6% -1.1%

Ealing £602,676 0.5% -1.3%

Lambeth £665,672 -1.4% -1.4%

Westminster £1,444,586 -1.0% -1.5%

Bromley £625,756 -0.5% -1.6%

Hammersmith and Fulham £970,673 -0.8% -1.7%

Newham £460,206 -0.3% -1.8%

Barking and Dagenham £369,213 0.5% -2.0%

Croydon £484,030 -0.7% -2.1%

Brent £631,133 -2.6% -2.1%

Redbridge £512,510 0.0% -2.3%

Lewisham £508,533 -0.7% -2.9%

Merton £690,286 -4.3% -6.7%

Borough Avg. price Sept  23 Monthly change Annual change
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About the Index
The Index includes asking price breakdowns in the housing market to offer trends at three different sectors of the market: 

first-time buyer, second-stepper and top of the ladder. Inner London prices have been excluded from this categorisation 

as the normal housing ladder is not really applicable. The Rightmove House Price Index methodology was last updated and 

restated in January 2018. 

Advertising property for over 90% of all UK estate agents, Rightmove is in a unique position to identify any immediate 

changes in the market. Rightmove’s House Price Index is compiled from the asking prices of properties coming onto the 

market via over 13,000 estate agency branches listing on Rightmove.co.uk. Rather than being a survey of opinions as with 

some other indices, it is produced from factual data of actual asking prices of properties currently on the market. The 

sample includes up to 200,000 homes each month – representing circa 95% of the market, the largest and most up-to-

date monthly sample of any house price indicator in the UK. The Index differs from other house price indicators in that it 

reflects asking prices when properties first come onto the market, rather than those recorded by lenders during the 

mortgage application process or final sales prices reported to the Land Registry. In essence, Rightmove’s Index measures 

prices at the very beginning of the home buying and selling process while other indices measure prices at points later in the 

process. Having a large sample size and providing real-time data, the Rightmove Index has established itself as a reliable 

indicator of current and future trends in the housing market. 
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First-time buyer: This figure represents the typical property a first-time buyer would purchase, covering all two 

bed properties and smaller that come to market (houses and flats).

Second-stepper: This figure represents the typical property of a person moving from their first home, covering 

all three and four bed properties that come to market (houses and flats) excluding four bed detached houses.

Top of the ladder: This figure represents asking prices at the top end of the market, covering all five bed 

properties and above (houses and flats), as well as four bed detached houses.

Rightmove.co.uk is the UK’s leading property website, displaying details of homes for sale or rent to the largest 

online audience. It is consistently ranked the number one property website in the UK (source: Experian 

Hitwise). It has circa 95% of all properties for sale and at any time displays a stock of over one million properties 

to buy or rent. The Rightmove.co.uk site attracted 2.5 billion visits in 2021 with time on site totalling 18.3 billion 

(Rightmove data, 2021).

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