
 

While we have often made mention of the housing market still being fairly well balanced between supply and 
demand for the time being, that is not to say that it is a growth market. To the contrary, it would appear that the 
growth in value and volume of property transactions related to the household sector has more-or-less ground to a 
halt as the market entered 2016. 

In order to obtain a picture of transactions 
volumes largely related to the residential property 
market (although some commercial property 
transactions can creep in), we use Deeds Office 
transfers data for transactions by individuals 
(“natural persons”), while excluding those of 
juristic entities. 

Smoothing using a 3-moving total, the year-on-
year growth rate for total property transfers by 
individuals grew slightly by 0.4% for the 3 months 
to January 2016. 

This represents a significant slowdown since April 
2015, at which stage total transfers grew by 
19.6%. 

That portion of transfers that was bonded, showed 
year-on-year decline of -2.1% for the same period, 
also significantly down from 17.1% for the 3 
months to April 2015. 

Furthermore, the data pointed to a decline in the 
average bond value, to the tune of -1.8% year-on-
year, for the 3 months to January 2016. 

This may be in part due to the lower priced end of 
the residential market still being relatively more 
active than the higher end. 

The decline in the average value of bonded 
transfers by individuals, coupled to insignificant 
volume growth, translated into a -0.3% year-on-
year decline in the value of total transfers by 
individuals for the 3 months to January, while 
bonded transfers declined by a more significant     
-5% year-on-year. 

 

 

 

 

PROPERTY BAROMETER – PROPERTY AND BOND 
MARKET VOLUMES 

The Household Sector Mortgage Market started 2016 in decline, if bond 
registrations data is anything to go by.  
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In short, whilst deeds data transfers for natural persons, or individuals, does not exactly equate to all or only 
residential property transactions, we believe this to be a reasonable proxy. It suggests that the housing market 
entered 2016 in mild decline, having seen transfer volume and value growth slow significantly since around April 
2015 to mildly negative rates. This is believed to be reflective of the impact of over 2 years of gradual interest rate 
hiking taking effect, along with a multi-year economic growth stagnation. 


