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FOXTONS GROUP PLC
Q1 2024 Trading Update

 
Strong revenue growth underpinned by significant Sales market share growth1 and Lettings growth from acquisitions.

Entered Q2 with the Sales under-offer pipeline at its highest level since the 2016 Brexit vote which, alongside the backdrop of
an improving sales market, is expected to drive further revenue growth.

                                           
18 April 2024 - Foxtons  Group plc (LS E: FOX T) ("the Group" or "Foxtons") first quarter revenue is  up 9% to £35.7m (Q 1 2023:
£32.9m) with growth del ivered across  a l l  bus iness  segments . The Group is  trading in l ine with management's  expectations.

Group revenue: 3 months ended 31 March
 
 Q1 2024 Q1 2023 £m change % change

Lettings £24.0m £22.8m +£1.2m +5%
Sales £9.5m £8.1m +£1.4m +17%
Financial  services £2.3m £2.0m +£0.3m +16%
Total £35.7m £32.9m +£2.9m +9%

Lettings
Le5ngs revenue was up 5% in the quarter to £24.0m (Q 1 2023: £22.8m) reflec7ng incremental  revenues from the two 2023
por9ol io acquis i7ons and broadly flat revenues on a l ike-for-l ike bas is . As  expected, compared to 2023, the supply and
demand dynamic has  normal ised and rental  prices  have stabi l i sed accordingly.
 
Sales
Sales  revenue was up 17% in the quarter to £9.5m (Q 1 2023: £8.1m) with growth underpinned by a  s ignificant increase in
Foxtons ' market share of transac7ons 1. Market share growth has  been enabled by the Group's  opera7onal  turnaround,
with Sales  growing i ts  market share of transactions  in 4 out of the last 5 quarters .
 
Foxtons ' sa les  agreed in the quarter were 31% higher by volume compared to Q 1 2023. At the end of March 2024, the value
of the under-offer pipel ine was 34% higher than 2023 and 12% higher than 2022, the highest value s ince the 2016 Brexit
vote. This  under-offer pipel ine is  expected to support further revenue growth in Q2, supported by an improving sales  market
backdrop as  mortgage avai labi l i ty and rates  have both stabi l i sed, a longs ide good levels  of avai lable stock.
 
Financial Services
Financial  Services  revenue was up 16% in the quarter to £2.3m (Q1 2023: £2.0m). Growth was driven by increased mortgage
volumes reflecting operational  upgrades  to improve both adviser productivi ty and levels  of cross-sel l ing across  the Group.
 
Commenting on Q1, Guy Gittins, Chief Executive Officer said:
"This has been a strong start to the year with our revenue growth demonstra�ng the real momentum we have built across the
business. Last year we regained our number 1 posi�on in London and delivered significant growth in our market share of
property instruc�ons across both Le�ngs and Sales. The business is now focussed on conver�ng these lis�ngs to transac�ons as
we deliver results for our clients.
 
"Sales revenue was up 17%, reflec�ng improved market condi�ons and Foxtons' con�nued growth in market share as the
opera�onal improvements we made last year took effect. We entered the second quarter with the highest value under-offer
Sales pipeline since the 2016 Brexit vote, giving us optimism for the rest of the year.
 
"We have made great strides in the past two years, with the business' founda�ons rebuilt and the Foxtons O pera�ng P la2orm
significantly strengthened. We are well placed to con�nue to unlock value within our business, drive growth, and ul�mately
deliver against our medium-term adjusted operating profit target."
 
 
For further information, please contact:
 
Foxtons Group plc
Chris  Hough, Chief Financial  Officer
Muhammad Patel , Investor Relations
 

investor@foxtonsgroup.co.uk
+44 20 7893 6261

TB Cardew
Tom Al l i son / Wi l l iam Baldwin-Charles  /
Ol ivia  Rosser

Foxtons@tbcardew.com
+44 7789 998 020 / +44 7834 524 833 /
+ 44 7552 864 250

 
 
Note: Values in tables may have been rounded and totals may therefore not be the sum of presented values in all instances.
1 Market share of sales exchange volumes in Foxtons' core addressable markets. Source: TwentyCi
 
 
About
 
Founded in 1981, Foxtons  is  London's  leading estate agency and largest le5ngs agency brand, with a  por9ol io of over
28,000 tenancies . The Group operates  from a network of interconnected, s ingle-brand branches  and offers  a  range of
res identia l  property services  across  three bus iness  segments: Lettings , Sales  and Financial  Services .
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The Group's  strategy is  to accelerate growth and del iver £25m to £30m adjusted opera7ng profit in the medium-term, by
focus ing on non-cycl ical  and recurring revenues from Le5ngs and Financial  Services  refinance ac7vi7es, supplemented by
market share growth in Sales .
 
Growth is  underpinned by the Foxtons  O pera7ng P la9orm, the most comprehensive and advanced pla9orm in UK  estate
agency. The pla9orm was strengthened through 2023 and leverages  the Group's  compe77ve advantages  in data and
technology; the Foxtons  brand, i ts  hub and spoke operating model  and i ts  people, culture and training.
 
By ful ly leveraging the pla9orm, the Group wi l l  drive s ignificant growth, both organical ly through market share gains  and
by strengthening Foxtons ' pos i7on as  an effec7ve sector consol idator, to del iver s ignificant profit growth and value for
shareholders . The Group's  strategic priori ties  are:
 
·    L e8ngs organic growth: Focus  on winning new property instruc7ons, with speed to market and high qual i ty landlord

service to drive revenue growth.
·    Lettings acquisitive growth: Acquire, integrate and service high qual i ty lettings  portfol ios .
·    Sales market share growth: Reinvigora7ng the Foxtons  brand and increas ing sales  headcount to grow addressable

market share.
·    Financial Services revenue growth: I ncreas ing adviser headcount, with improving produc7vity and cross  sel l  to drive

revenue growth.
 
To find out more, please vis i t www.foxtonsgroup.co.uk.
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