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Important information

Thispresentationincludesstatementsthat are, or maybe deemedto be,& F 2 NdbdkiNg& G | (i S Yhes&aniard-lookingstatementscanbe identified by
the use of forward-looking terminology,includingthe terms & 6 St AS@G S NILE S & EARP 2 G100 (B X Gd SFE WSGREyALE Sy YR SBELHR 6r f € X
& a K 2 defirRefach case, their negativeor other variationsor comparableterminology. Theseforward-looking statementsinclude matters that are not

historicalfactsandincludestatementsregardingthe / 2 Y LJI igténtidas, beliefsor currentexpectations

Anyforward-lookingstatementsin this presentationreflectthe/ 2 Y LJI glirdeft éxpectationsand projectionsaboutfuture events Bytheir nature, forward-
lookingstatementsinvolvea number of risks,uncertaintiesand assumptionghat could causeactualresultsor eventsto differ materiallyfrom those expressed
or implied by the forward-lookingstatements Theserisks,uncertaintiesand assumptionscould adverselyaffect the outcomeand financialeffectsof the plans
and events describedherein  Forwardlooking statements contained in this presentation regarding past trends or activities should not be taken as a
representationthat suchtrendsor activitieswill continuein the future. Youshouldnot placeunduerelianceon forward-lookingstatements,which speakonly

asof the date of this presentation Norepresentationsor warrantiesare madeasto the accuracyof suchstatements,estimatesor projections
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Nic Budden, Chief Executive Officer
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GROUP OVERVIEW

FINANCIAL PERFORMANCE
A Group revenue106.9m and Adj. EBITDA £13.4m
A Adj. EBITDA p#FRS 16 impact £2.5m (2018: £3.6m)

A Decline in revenue driven by impact of the tenants fee ban in lettings and lower sales revenue. Profitability protectglldbrimued cost
action

A Lettingsrevenue£65.7m (2%). Increased revenues from landlords partially mitigated £2.7m impact of the tenants fee ban

A Sales revenug32.6m {10%). Market share gains partially mitigated impact of continmedket weakness causing lower transacti@iumes
(-119% Q3IQ3 2019) and average selling prices

A Mortgage broking revenue £8.5m (+2%jronggrowth in remortgages outweighing lower new mortgagelumes

A Strong balance sheet with no borrowings. £15&ash at periognd (2018: £17.9m)

STRATEGY AND OPERATIGMNATUS

A Differentiated proposition and exceptional service continue to drive listings during challenging conditions, with FoxtaaisimgiNo. 1
property listings positioft)

A Initiatives delivered market share growth in both lettings and sales in 2019, whilst maintaining the foundations for feosamiislise on
future growth opportunities

A Continuedfocus on efficiencyith cost action delivering £3.1m cost savings in the year

1) SourceRightmove Zoopla



LETTINGS MARKET UPDATE

London available rental stock leve{thdexed)? Average London rental price3®
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A Available stock levels declined in 2019 with stock levels on average 13% below 2018 levels and 22% lower than in 2&b&eFhisiten by a
combination of:

A Change in tenant behaviour agesult of the prolonged political uncertainty since the Brexit vo®0ih6, with a high proportion of tenants
opting to renew existing tenancies rather than move

A Changes to Stamp Duty and Incoffize treatment for landlordsalongside enhanced compliance requiremestgnificantly deterring new
investment and reducing financial viability for more leveraged landlords

A Reduction in supply has impacted rent levels, with average rents 2% higher in 2019 than 2018 (20p£2618: £45%.w.). Average rents have
now returned to levels seen before the Brexit vote

A Tenant fee ban implemented in June 2Cd® regulation expected to increase for landlords and agents

A Strong tenant takaup of Institutional PRS as higlality, professionally managed schemes reach completion. A growing oppgniitii majority of
developments still at build stage

1) Source Rightmove Foxtons research
2) Source Foxtons research 5
3) 3m movingaverage



SALES MARKET UPDATE

Foxtons

Residentialproperty sales transactiowolumesb® Affordability key driver of low volumes
(House price / earnings rati®)
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A Sales marketontinuedto be negatively weighed upon by politicadcertainty in 2019, with continued Brexit concerns and the General
Election in December

A London salesolumesfell further in theyear,with Land Registry data suggestg-Q3 2019volumes werec.11%ower than the same period
in 2018, with transactiowolumescurrentlyat levels last seen in009

A Higher proportion of sales now at lower price bands, reflecting the popularity of the Help to Buy scheme and resultiagrevienue per
sales transaction.

A Forward indicators display positive improvement in demand since the General Election in December, however the markehigyains
sensitive to political uncertainty alongside underlying affordability and Stamp Duty pressures

Note: London defined as the Greater London administradiea

1) Source: Land Registry, Foxtons research
2) 2019 forecastalculated usingnnualisedJanOct 2019 volumesind seasonally adjusted 6
3) Source: ONS, Land Registry, Foxtons research



Foxtons

Financial review

Richard Harris, Chief Financial Officer




INCOME STATEMENT

Ongoing cost management has minimised the impact on profitability from the decline in sales volumes

£m FY 19 FY 18 Changt
Revenue 106.9 111.5 (4%
Operatingcosts (93.5) (107.9) 13%
Adj. EBITDA) 13.4 -

Adj.EBITDA (préFRS 16§ 25 3.6 (32%
Margin 2.3% 3.2%
Depreciationamortisation

share based payment charge (14.2) (5.2)

and other gains

Adjusted items (5.7) (15.7)

Netfinance costs (2.4) -

Lossheforetax (8.8) (17.2)

Tax credit / (charge) 1.0 -

Lossafter tax (7.8) (17.2)

BasicEPS (2.8p) (6.3p)

Adjusted EPS (1.1p) (0.8p)

1)
2)
3)

TheGrouptransitionedto IFRS6 W[ S l-o& 18)an@an2019usingthe modified retrospectiveapproachwith no restatementof prior yearcomparatives

—

Operating cost reduction attributable to:

A £3.1m costsavings realised in 2019 as part of ongoing ¢
managemenirogramme

A £11.0m IFRS 16 impact. Rental expense replaced with
depreciation and finance costs (both excluded from Adi;.
EBITDA)

DSt

A

A £9.8m increase in depreciation charge attributable to IFRS
implementation

A Related to closure of 4 branches in Q4 amdmpairment
charge on a number of low profitabilitranches

A £2.5m impact of IFRS 16

AdjustedEBITDAs definedasprofit beforetax, financecosts financeincome,other gains/lossesgepreciation,amortisation profit on disposabf fixed assetssharebasedpaymentsand Adjusteditems
AdjustedEBITDApre-IFRIL6) is defined as profit, determinedusingpre-IFRSL6 leaseaccountingprinciples,before tax, financecosts,financeincome,other gains/lossesgdepreciation,amortisation profit on disposalof fixed 8

assetssharebasedpaymentsand Adjusteditems



BUSINESS PERFORMANCE: LETTINGS

Underlying growth in volumes and revenue from landlords has largely offset the impact of the tenant fee ban

FY 19 FY 18 Change
Revenue
Lettings units 19,844 19,621 1%
Revenue per unit £3,313 £3,415 (3%)
Total lettings revenue £65.7m £67.0m (2%)
Less: direct costs (£19.0m) (£19.2m)
Lettings contribution £46.7m £47.8m (2%)
Contribution margin 71% 71%
Revenuemix of total group 62% 60%
% portfolio actively managed 34% 33%

A The impact of the tenant fee ban in the period was £2.7m (implemented in June 2019). There were no change to our feek abtagddan

A Excludinghe impact of the tenant fedan, underlying revenue increasédl.4m (2%) driven by increased deal volumes and revenues from
landlords, including Institution&®RS and Build ®ent clients

A Cost actions ensured contribution margin unchanged at 71% despite ongoing investment in industry leading lettings oijerdevelshof
compliance




BUSINESS PERFORMANCE: SALES

Focus on driving productivity across our network delivered market share growth in a market where volumes declined atdesid

FY 19 FY 18 Change
Revenue
Sales units 2,423 2,529 (4%)
Revenue per unit £13,463 £14,324 (6%)
Total sales revenue £32.6m £36.2m (10%)
Less: direct costs (£16.2m) (£17.0m)
Sales contribution £16.4m £19.2m (15%)
Contribution margin 50% 53%
Revenuamix of total group 30% 32%
Average Foxtons selling price £568k £581k

A Revenue 10% lower driven by
A Lower transaction volumes reflecting continued political uncertainty in the London residential property sales marketridtie p
A Lower sales price driven by lower transaction volumes at higher price bands

A Robustaverage fee at 2% (2018: 2.4%)

10
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BUSINESS PERFORMANCE: MORTGAGE BROKING

Strong performance on renortgage growth, more than offset the decline in new mortgage deals.

FY 19 FY 18 Change
Revenue
Mortgagebrokingunits 4,442 4,318 3%
Revenue per unit £1,921 £1,915
Total mortgage broking revenue £8.5m £8.3m 2%
Less: direct costs (£4.5m) (£4.4m)
Mortgage broking contribution £4.0m £3.9m 3%
Contribution margin 47% 47%
Revenuemix of total group 8% 8%

A Revenue 2% higher in declining property sales market, driven by growth in volumes

A Average fee remains robust

A High levels of customer service remain critical to success; Alexander Hall is the No. 1 ranked mortgage Brokgpilmand won 8 industry
awards in 2019

11



ONGOING COST MANAGEMENT PROGRAMME

Foxtons

Significant savings have been made since the decline in market volumes commenced in 2016. Further savings planned in 2020

112

-

4 108
1 105
3
(4)
(11)

L

FY16 cost Costsavings Inflation FY18 FY18 cost Cost savings Inflation and FY19 cosbase
run rate FY16FY18 FY16FY18 investments base FY19 investments  (pre IFRS 16
(June 2016) FY19 impact)

£15m cost reduction programme since 2016 has delivered £7m net savings and allowed us to invest over £4m in new intiatives a
offset significant inflationary pressure:

A £4m cost savings in 2019, offsetting inflationary pressure and investment to deliver £3m savings in the year
A 4 underperforming branches closed in Q4 and will continue to be serviced from adjacent areas

In 2020, costs are expected to be broadly flat (excluding the impact material changes in volumes have on commissiong)gs savi
offset the impact of inflation and discretionary investment

12



BALANCE SHEET

Balance sheet remains strong with a healthy cash balance

£m FY 19 FY 18
Goodwill& intangibles 110.3 110.8
Property,plant & equipment 64.4 17.2
Investment in associate 13 13
Net working capital 3.3 0.2
Deferred tax (14.8) (15.5)
Provisionaindnet contract liabilities (8.4) (8.6)
Cash 15.5 17.9
Lease liabilities (55.9) -
Net assets 115.8 123.3

A As at 31 December 2019 impact of the right of use asset within property, plant and equipment was £51.4m and leasediel{i689m)
A Revised RCF agreement of £5m signed in June 2019. This remained undrawn through the period

A Following a postimplementation review of IFRS 15, the Group has refined its revenue recognition policies and restated thpe2di@ and
closing balance sheet accordingly

13



CASH FLOW

Tight control of cash has continued through 2019 and we retain a healthy cash balance that supports future investment

13.4

(1.9) (0.5) 15.5
(1.1) (0.3)
Opening EBITDA Repayment Working Net capex  Cash cosvf  Otheritems Closing cash
cash of lease capital Adj. items
liabilities (inc. prior
year)

A cCapital expenditure has been restricted to essential spend only
A Adjusted items spend of £1.1m relates to the branch closures in 2018 and 2019

A Working capital outflow in the year due srong performance in the last few weeks of the year and a short term promotional activity in the
lettings business

14



KEY POINTS OF FINANCIAL GUIDANCE FOR 2020

We continue to manage the business tightly whilst ensuring we invest in the future development of the business:
A Tenant fee ban impacts lettings revenue by £1.7m in 2020

A Cash operating expenses are expected to be broadly flat (excluding the impact of material changes in volumes on corasissions)
savings offset inflation and investments

A Depreciation and amortisation are expected to totdBE5m, including £0m on the rightof-use asset
A Capital expenditure will continue to be managed tightly (<€E1m)
A Cash spend on adjusted items is expected to be around £1m

A Spend on lettings portfolio acquisitions is expected to total #8m

Financial reporting in 2020:

7 A

Al R2dzaGSR 9. L¢5! LLl2ad LCw{ wmc OSrasSa (2 LINROGARS (GKS seaSail AYyR

A We will introduce Adjusted Operatiryofit as a key measure of performance in 2020. See the appendix for definition,
reconciliation and historical comparatives.

15



FINANCIAL SUMMARY

BALANCED BUSINESS BUILT TO WITHSTAND THE CYCLE

A Ongoing cost management has minimised the impact on profitability from the decline in sales volumes
A Underlyinggrowth in volumes and revenue from landlords has largely offset the impact of the tenanafee
A Focus on driving productivity across our network delivénegrovements in market share

A Strong performance on rmortgagegrowth in Alexander Hall morthan offset the decline in new mortgage deals.

POSITIONING BUSINESS FOR FUTURE GROWTH

A Further cost savings planned in 2020 and tight control of cash allow us to continue to invest in the business
A Balance sheet remains strong, with a healthy cash balance and undrawn RCF facility

A Continue to maintain investment in infrastructure and growth to capitalise on future opportunities

A High levels of operating leverage mean we are well positioned to benefit from any improvements seen in the sales market

16
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Nic Budden, Chief Executive Officer
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DELIVERING EXCEPTIONAL SERVICE TO SUPPORT
PREMIUM POSITION IN LONDON

16
Foxtons

People and

Single brand culture

Foxtons
competitive
Business advantage Data and
isati technology

Integrated
service

LEVERAGE OUR BALANCED BUSINESS MODEL TO CREATE SHAREHOLDER VALUE THROUGMAIHE PROF

18



LEVERAGING OUR COMPETITIVE ADVANTAGE

Foxtons

Area of focus 2019 progress

A Highest brand awareness in London estate agency supported ioyavative digital marketing strategy that has
delivered improved lead conversion and acquisition costs:
SINGLE BRAND A +9% digital enquiries, (24%) cost per digital enquiry and +19% web valuation conversion rate

A Maintained no. 1 property listings position and delivered market share growth in lettings andsales

A Highlymotivated workforce with 83% employee engagement and voted top 50 UKZCEO
PEOPLE AND

CULTURE A Enhanced productivity in 2019 delivered increased deals per employee and flat revenue per employee in challen
sales and lettings environments

Ah@SNI tToonZnnn Waé C2E(l2yaQ I 002dzyiazs gAGK 2@ mT|Zp

DYAYVAWAND)
A Continued to invest in cuttingdge technology including the first automated tenancy deposit release platform

TECHNOLOGY

A Enhanced reach facilitatetie closure of 4 branches #019 with continueaoverage from adjaceriranches

A Highlevelg ¥ aSNIBAOS | yR Odza i 2 Y $riskpilogading® &8 SyadzNER aSEQSH
INTEGRATED o . . . o
A Maintained balanced business focussing on lettings and positioningfealesg term growth

SERVICE
A Grew volumes and revenuesrimortgage broking andonveyancing and introduced deposit free renting

BUSINESS A Dedicatedcentralisedfunctions supported growth in average revenue per branch in 2019

CENTRALISATION A Initiate:‘d lettings portfoli(_) acquisitioprogrammeenabled bycentralisedbusiness model with high leved$
compliance and operating leverage

1) SourceRightmove
2) Source: Towers Watson, Glassdoor 19
3) SourceTrustpilot



SUMMARY AND OUTLOOK

LONDON'"S LEADI NG AGENT

A Strong single brand, clear proposition and exceptional service continues to drive listings

A Highly motivated, experienced estate agents renowned for delivering exceptional results for clients
A Number 1 market position and brand awareness in London estate agency

A Ongoing cost management programme protecpedfitability

A Wellpositioned in current environmeng business has no borrowings and supports a heditigncesheet

OUTLOOK

A Sales business has shown some growth following the General Election in December, with the pipeline ahead of 2019 leve
However we remain preparddr any further challengingonditions in the sales market

A Good progress and momentum in lettings business, particularly in the Institutional PRS and Build to Rent sector

A Continued focus on efficiency, maintaining cash balance and positioning the business for any prolonged sales market reco

S.

Very

20
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FOXTONSIID-MARKETALES POSITION MIRRORS LO

London and Foxtons sales distribution by price (2019)

London Foxtons
Volumes (%) Volumes (%)
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EARNINGS PER SHARE

2019 2018
Weighted average number of shares 274.9m 274.9m
Basic earnings (E7.8m) (E17.2m)
Basic earnings per share (2.8p) (6.3p)
Adjusted earnings (E3.1m) (E2.1m)
Adjusted earnings per share (1.1p) (0.8p)

* Number of shares used for EPS calculation purposes excludes shares held in Treasury

23



ADJ. EBITDA TO ADJ. OPERATING PROFIT RECONCI N

A Theimplementationof IFRSL6 hashad a material effect on the D NB dalidg@native Profit Measure(APM)W! R 2 @za i $ Bribr @ the implementationof
IFRS.6, AdjustedEBITDAervedasa goodproxyfor cashflow, but thisisno-longerthe caseunderIFRSL6 dueto leaseexpensesio longerbeingincluded

A For20200onwards,the Groupwill only report APMson an IFRSL6 basis,but will introduce an additional profit measure W ! R 2 dgeratBdt INE Which s

incorporatethe depreciationof IFRS.6 right-of-useassetsput excludeAdjusteditems, sothat the costsrelatedto the D NP diHaXedassetsare appropriately
capturedin a profitability APM

HistoricalAdj. EBITDAoO Adj. operatingprofit reconciliation

£m FY 15 FY 16 FY 17 FY 18 FY 19
Revenue 149.8 132.7 117.6 111.5 106.9
Operatingexpenses (103.8) (108.1) (102.6) (107.9) (93.5)
Adj. EBITDA 46.0 24.6 15.1 3.6 134
Depreciation (4.5) (5.0) (4.8) (4.2) 3.2)
IFRS 1@epreciation - - - - (9.8)
Amortisation - (0.1) 0.1) 0.2) (0.5)
Share based payment charge (0.7) (0.9) 1.3) (1.3) (0.7)
Adj. operating profit 40.8 18.7 8.8 (2.0) (0.8)
Adjusted items - - (2.3) (15.7) (5.7)
Othergains/(losses) 0.1 0.1 (0.1 0.5 0.1
Net finance income /(cost) 0.1 - 0.1 - 0.1
Interest on IFRS 16 lease liability - - - - (2.5)
Profit/(loss) before tax 41.0 18.8 6.5 (17.2) (8.8)

24



IMPACT OF IFRS 16 LEASE ACCOUNTING

A Noimpact on how we rutthe business
A No impact on cash position or cash flows of the Group

A Butdoes change the look of our financi&htements

Balance sheefas at 1 January 2019)

A Newright of use asset £61.0m
A Newlease liability (£62.4m)

Income statement

FY 2019 As reported Difference PrelFRS6
Adj. EBITDA £13.4m £11.0m £2.5m
Depreciation (£13.0m) (£9.8m) (£3.2m)
Finance cost (E2.5m) (E2.5m) -
Profitbefore tax (£8.8m) (E1.2m) (E7.6m)

A Impact of IFRS 16 on leases is negative on profit before tax at the beginning of the lease and becomes positive towdedsend o

25



FREE CASH FLOW PRIORITIES

Foxtons

A Fund investmenin the future development of the business

FREE CASH FLOW
PRIORITES

P

Maintain a strong balance sheet

A Return excess cash to shareholders

I

Return 35% 40% ofprofit after tax as an ordinary dividend
No final dividend to be paid for 2019
A £93m returned to shareholders since IPO

CORE DIVIDEND

T

POLICY

EXCESS CASH A Excess casdfter operational needslistributed to shareholders as specifividend

RETURNS POLICY A The Board remains committed to returning excess cash when appropriate

26

1) Includes share bubacks



BEST IN THE SECTOR TECHNOLOGY PLATFORM

Foxtons

Foxtons unique technologynderpins everyaspect ofthe business and provides a significant competitive advantage

Leading database Internally integrated and Delivering outcomes
and CRM system externally connected to drive growth

Single digital platform

Internal External

1 Operational
BOS effectiveness
Automated
workflows
Linked to My Em\zﬁngd 5 Best customer
service
Property records Foxtons portal -, v regators
Management w
information Digitally-enabled
Vendor, landlord, online search  S0¢ial media staff and customers
buyer and capabilities Ul Gl
tenant contacts marketin ‘
Operational g
intelligence The best service to customers:

vendors, landlords,
buyers and tenants
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