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Important information

This presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, 
including the terms “believe”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will”, or “should” or, in each case, their negative or other variations or comparable terminology. 
These forward-looking statements include matters that are not historical facts and include statements regarding the Company’s intentions, beliefs or current expectations.

Any forward-looking statements in this presentation reflect the Company’s current expectations and projections about future events. By their nature, forward-looking statements involve a number of 
risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and 
assumptions could adversely affect the outcome and financial effects of the plans and events described herein.

Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. You should 
not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. No representations or warranties are made as to the accuracy of such statements, estimates 
or projections.

This presentation contains brands that are trademarks and are registered and/or otherwise protected in accordance with applicable law.

Throughout this presentation certain totals and change movements may be impacted by the effect of rounding. 
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1) Non-cyclical and recurring activities defined as revenue streams generated by Lettings and refinance activities within Financial Services.

Continued execution of strategy against a challenging market backdrop.

Highlights

1 Long-term strategic focus on growing recurring revenues: 69% of revenue generated from non-cyclical and recurring activities, supporting 
revenue performance despite weaker sales market and short-term RRA-related volatility.

2 Delivering Lettings organic growth strategy: delivered revenue growth before the impact of early terminations. Operational upgrades 
supporting growth in Build to Rent and the cross-sell of property management and ancillary products and services.

3 Executing Lettings acquisition strategy: expanded into the high-growth markets of Birmingham and Milton Keynes through two platform 
acquisitions, creating new opportunities for growth. Pipeline of further bolt-on deals. 

4 Driving cross-sell across the Group: growth in cross-sell revenues across Lettings (+17%), Sales (+33%) and Financial Services (+25%). 

5 Proactive actions: delivered £4.5m of annualised cost savings, completed an operating review and delivering operational upgrades in Sales, 
strengthened the Foxtons Operating Platform and increased RCF capacity to £50m to support future growth.

(1)
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Resilient market despite implementation of RRA.

Lettings market update
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London lettings market resilient in H1 26.

• Supported by robust tenant demand and constrained rental supply.

• On average 17 renters per instruction, up 4% YoY.

• Properties letting at the fastest pace in four years, up 8% YoY.

• Rental values have stabilised at elevated levels, remaining close to the upper 
end of renters’ budgets. 3% CAGR since H1 2022.

• The impact of the RRA has been limited on overall tenant behaviour, with 
termination trends stabilising following implementation and the majority of 
tenants remaining in occupation.

• Structurally attractive sector with long-term growth underpinned by demand 
continuing to exceed supply.

Revenue in H1 2026:
Flat Lettings

Renters per property and average rental price

Foxtons’ core markets, excluding Birmingham, Milton Keynes Reading and Watford. Source: Foxtons. 

3% CAGR
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Impact of Renters’ Rights Act. 

Lettings market update
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Termination levels were uncertain given the lack of precedent.

• £3m impact from tenant-led early terminations. Financial impact most 
significant in May, decreasing across June, and July.

• Majority of tenants have remained in situ, with an average of 150 
additional tenancy terminations per week (portfolio of 32k tenancies). 

• Termination types: 1) tenants for whom the property was no longer 
the right fit, 2) students exercising flexibility options, and 3) natural 
churn where previously fixed-term tenancies would have ended.

Already evidence that landlords are responding as expected.

• Landlords seeking advice from Foxtons due to increasing complexity.

• Evidenced in increased cross-sell of property management services, 
which grew 10%.

• Build to Rent grew 29%, with Foxtons expert advice in navigating the 
new regulatory framework valued by private and institutional 
landlords.

Drives demand for professional agency.

• Landlords who self-let and/or self-manage their properties are 
expected to seek advice from professional agents due to complexities.

• Foxtons is well positioned to benefit through scale, brand, and 
operational capabilities.

• Institutional and Build to Rent landlords increasingly outsourcing to 
agents due to increasing operational and compliance requirements

Expect no significant change to tenant behaviour.

• Already evidence of stabilisation.

• Monitoring impact on the average length of a tenancy as satisfied 
tenants choose to stay longer than the previous fixed-term contract 
length.
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Challenging H1 sales market.

Sales market update

London sales market challenging through H1 26. 

• Weaker consumer confidence driven by higher borrowing costs, domestic 
political uncertainty and conflict in the Middle East. 

• Exchange volumes 13% lower than H1 2025 levels. Q1 volumes 21% lower 
YoY, reflecting the impact of the stamp duty deadline in Q1 2025.

- Q2 volumes 5% lower YoY, highlighting ongoing market weakness 
despite a comparator affected by transaction pull-forward ahead of the 
stamp duty changes.

• New buyer activity weaker in H1 2026:

- H1 2026 new agreed deal volumes 11% lower than H1 2025.

- In-line with levels seen following September 2022 Mini-budget.

• Commuter markets less impacted than London, with exchange volumes in 
South East England down 6%. 

H1 London exchange volumes 
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Revenue in H1 2026:
(13%) Sales
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Note: London is defined as the Greater London Administrative Area.
1) Source: TwentyCi. 
2) Foxtons’ core addressable markets. Source: TwentyCi. 

(13%) 
vs. PY

(1)

(2)
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Financial highlights.

Overview

Robust revenues despite £3m 
impact of early-tenant 
terminations following the 
introduction of the RRA on 1 May, 
and a weaker sales market. 

H1 proactive cost actions will 
deliver £4.5m of annualised savings 
and improve H2 profitability.

H1 26 H1 25 Change (£) Change (%)

Revenue £83.7m £86.1m (£2.4m) (3%)

Adj. EBITDA £10.4m £13.9m (£3.5m) (25%)

Adj. operating profit £8.9m £12.5m (£3.6m) (29%)

Adj. operating profit margin 10.6% 14.6% - (400bps)

Profit before tax £4.4m £10.2m (£5.8m) (57%)

Adj. EPS (basic) 1.8pps 2.8pps (1.0pps) (36%)

Net free cash flow £1.4m £3.6m (£2.2m) (62%)

Interim dividend 0.24pps 0.24pps - -

1) Adjusted EBITDA is defined as profit before tax before finance income, non-IFRS 16 finance costs, other gains, depreciation of property, plant and equipment (but after IFRS 16 depreciation), amortisation, share-based payment charges and adjusted items. 
2) Adjusted operating profit represents profit before tax before amortisation of acquired intangibles, finance income, finance cost, other gains/(losses) and adjusted items.
3) Adjusted earnings per share is defined as earnings per share excluding the impact of adjusted items and amortisation of acquired intangibles.
4) Net free cash flow is net cash from operating activities less repayment of IFRS 16 lease liabilities and net cash generated/used in investing activities, excluding the acquisition of subsidiaries (net of any cash acquired) and purchase of investments.
5) Payment will be made on 11 September 2026 to shareholders on the register at close of business on 7 August 2026. The shares will be quoted ex-dividend on 6 August 2026.

(4)

(3)

(2)

(1)

(5)
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Income statement.

Overview

Robust revenues despite challenging sales market and short-term impact of RRA:

• Revenue decreased 3% to £83.7m, with Lettings revenue flat (after £3m RRA 
impact), Sales revenue down 13% and Financial Services revenue up 20%.

• Contribution margin broadly flat at 64%.

• Increased overheads primarily reflects incremental acquisition overheads and 
inflationary cost pressures, including higher National Insurance and minimum 
wage costs.

• H1 Proactive cost actions will deliver £4.5m of annualised savings. £1.3m 
impact in H1. 

• Adjusted items primarily reflect non-cash LTIP charges alongside  
reorganisation costs related to repositioning the business to sales market 
conditions. 

1) Includes depreciation of right-of-use assets.
2) Excludes amortisation of acquired intangibles.

(1)

(2)

£m H1 26 H1 25 Change £ Change %

Revenue 83.7 86.1 (2.4) (3%)

Direct costs (30.5) (30.1) (0.4) (1%)

Contribution 53.2 56.0 (2.7) (5%)

Contribution margin 63.6% 65.0% (140bps)

Overheads (36.5) (35.2) (1.3) (4%)

Depreciation, amortisation 
and share based payments 

(7.8) (8.3) +0.4 5%

Adj. operating profit 8.9 12.5 (4.1) (29%)

Adj. operating profit margin 10.6% 14.6% (400bps)

Amortisation of acquired 
intangibles

(1.3) (1.5) +0.2 +11%

Adjusted items (1.6) 0.2 (1.8) (780%)

Net finance cost and other 
items

(1.6) (1.0) (0.6) (50%)

Profit before tax 4.4 10.2 (5.8) (57%)

Tax (1.5) (2.8) +1.3 (47%)

Profit after tax 2.9 7.4 (4.5) (60%)

(2)

(1)
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Lettings: revenue growth before impact of early terminations.

Segmental performance

• Revenue flat:

- £1.9m higher like-for-like revenue driven by growth in Build to Rent and 
cross-sell of ancillary products and services.

- £1.7m of incremental acquisition revenue.

- (£3m) RRA-led reversal of previously recognised, contractually due revenue, 
following elevated tenant-led tenancy terminations.

- (£0.4m) interest earned on client monies reflecting lower Bank of England 
interest rate. 

• Lower total revenue per transaction reflects acquisitions in new markets which 
typically display lower revenue per transaction but higher volumes. Flat revenue 
per transaction in core markets.

• Lower Lettings contribution and adjusted operating profit reflects £3m revenue 
reversal which dropped directly through to profit, partly mitigated by organic 
revenue growth and incremental acquisition revenue.

H1 26 H1 25 Change (%)

Financials

Revenue £54.7m £54.6m -

Contribution £40.9m £41.5m (1%)

Contribution margin 74.7% 75.9% (120bps)

Adj. operating profit £14.3m £15.6m (8%)

Adj. operating profit margin 26.2% 28.6% (240bps)

KPIs

Volumes 6,903 6,500 +6%

Revenue per transaction £7.9k £8.4k (6%)

Revenue per transaction
(core markets)

£8.7k £8.7k -
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Sales: performance reflects challenging market backdrop.

Segmental performance

H1 26 H1 25 Change (%)

Financials

Revenue £23.5m £26.9m (13%)

Contribution £10.2m £12.7m (20%)

Contribution margin 43.2% 47.1% (390bps)

Adj. operating loss (£4.7m) (£2.0m) (136%)

Adj. operating loss margin (19.9%) (7.4%) (1,250bps)

KPIs

Volumes 2,113 2,384 (11%)

Revenue per transaction £11.1k £11.3k (1%)

Revenue per transaction 
(core markets)

£12.8k £12.3k +4%

Market share (core markets) 4.9% 5.0% (10bps)

1) Foxtons core markets exclude acquisitions in Birmingham, Milton Keynes, Reading and Watford.
2) Share of exchange volumes in Foxtons’ core markets. Source: TwentyCi. 

(2)

• Total revenue 13% lower reflecting:

-  £4.0m or (15%) market-driven like-for-like revenue decline.

- £0.6m incremental acquisition revenue.

• Drivers of lower like-for-like revenue:

- 11% lower used homes revenue.

- 46% lower new homes revenue.

- 4% growth in revenue per transaction in core markets reflects 1% higher 
average sold prices and increased cross-sell and ancillary revenues.

• Operational upgrades in acquired commuter market businesses supported 
market share growth in Reading and Milton Keynes. 

• Adjusted operating loss reflects the impact of lower revenues and cost 
pressures. £3m of annualised sales-focussed savings delivered in H1. 

(1)
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Financial Services: revenue and operating profit growth despite challenging sales market.

Segmental performance

H1 26 H1 25 Change (%)

Financials

Revenue £5.4m £4.5m +20%

Contribution £2.1m £1.8m +19%

Contribution margin 39.6% 39.7% (10bps)

Adj. operating profit £0.5m £0.3m +42%

Adj. operating profit margin 8.7% 7.3% +140bps

KPIs

Volumes 3,119 2,495 +25%

Revenue per transaction £1.7k £1.8k (4%)

• 20% revenue growth:

- 25% increase in volumes driven by stronger refinance pipeline, improved 
client retention and resilient new purchase mortgage volumes.

- 4% reduction in average revenue per transaction reflecting the change in 
product mix towards refinance activity, partly mitigated through higher 
ancillary revenues.

• Contribution growth in-line with revenue growth.

• Adjusted operating profit growth reflects strong revenue to profit conversion, 
with incremental revenue delivered at a high margin due to disciplined 
overhead cost management.
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£14.9m

(£4.5m)

(£1.9m)

(£5.1m)

(£2.0m)
£1.4m
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Net free cash flow supports strategic investment and shareholder returns.

Cash flow

Working 
capital

Tax Repayment of 
lease liabilities

Capex and 
other

Net free
 cash flow

Operating cash to net free cash flow bridge Opening to closing net debt

• £1.4m net free cash flow generation (H1 25: £3.6m), primarily reflecting lower revenue. 16% net free cash flow conversion (H1 25: 29%). 

• Working capital outflow reflects the ongoing transition to annualised billings since 2023, to improve competitiveness, landlord retention and position the business for RRA. 
Expected c.£10m working capital outflow across 2026-2027.

• £3.2m of returns to shareholders in H1 2026 reflecting £2.7m of dividends paid and £0.5m of share buybacks.

• Increased RCF to £50m (matures June 2028), increased leverage ratio from 1.75x to 2.25x (net debt to adj. EBITDA ), to fund the acquisition strategy and working capital requirements. 

• Period end RCF leverage ratio of 1.29x and interest cover ratio of 18x (≥4x covenant).

Operating cash
before working capital

1) Net of cash acquired. 
2) Net free cash flow conversion is defined as net free cash flow divided by adjusted operating profit.
3) Leverage ratio is defined as net debt to adjusted EBITDA. Interest cover ratio is defined as adjusted EBITDA to interest.

H1 26 H1 25

Opening net debt (£16.9m) (£12.7m)

Net free cash flow £1.4m £3.6m

Interest paid (£0.8m) (£0.4m)

Acquisition consideration paid (£8.8m) (£3.1m)

Dividends paid (£2.7m) (£2.9m)

Share buybacks (£0.5m) (£2.8m)

Other - £0.1m

Change in cash 
(excluding borrowings)

(£11.5m) (£5.5m)

Net debt at end of period (£28.4m) (£18.2m)

(1)

(2)

(3)
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Operational progress being delivered across the Group. 

Operational update

STRATEGIC PR IORITY OPERATIONAL PROGRESS H2 26 FOCUS

0 1

Organic Lettings growth

▪ Stable like-for-like revenues before the impact of early terminations.
▪ +17% ancillary product revenues.
▪ +10% property management cross-sell.
▪ +28% Build to Rent revenues.

Lettings growth formula: landlord attraction 
and retention, and cross-selling high-margin 

services.

0 2

Earnings enhancing 
Lettings acquisitions

▪ New platforms acquired in Milton Keynes and Birmingham (January 2026).

▪ Strong pipeline of bolt-on acquisition opportunities.

▪ Continued focus on client retention to deliver returns from prior acquisitions.

Delivering returns from acquisitions.

0 3

Improving Sales 
profitability

▪ Forensic operational review completed and cost savings delivered.

▪ Upgrades underway to boost retention, productivity and margin.

▪ +33% growth in cross-sell and ancillary revenues.

Operational plan to reposition the business to 
market conditions.

0 4

Financial Services growth

▪ 21% increase in adviser productivity (deals per adviser).

▪ 25% increase in revenues from cross-sell of ancillary products.

▪ Resilient new purchase mortgage volumes despite weaker sales market.

Operational improvements to drive 
productivity and efficiency.

0 5

Cost base

▪ Significant focus on cost control delivered £4.5m annualised savings - £3m saving 
from proactive cost reductions and £1.5m saving from HQ relocation.

▪ Automation and AI initiatives to enhance productivity and drive value creation.

Ongoing cost control programme to mitigate 
cost pressures. Automation and AI to improve 

productivity and efficiency.
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Focus on delivering growth strategy.

Outlook. 

• In Lettings:

- Lettings market remains resilient, with tenant demand continuing to outstrip supply across key markets.

- Post-RRA tenant-led terminations remain above prior-year levels, but the financial impact has moderated since May. Levels expected to 
stabilise over H2, following the initial adjustment period.

- Early benefits of RRA being seen in Build to Rent and property management. Private landlords and institutional clients increasingly partnering 
with Foxtons to provide professional advice, compliance expertise and high-quality property management. 

- We continue to expect the RRA to create growth opportunities over the medium-term. 

• In Sales:

- Buyer activity levels continues to be held back by weak consumer confidence and higher borrowing costs.

- Operating plan underway to continue repositioning the Sales business to current market conditions.

• 2026 adjusted operating profit expected to be in the range of £17m-£19m, with performance weighted towards H2. Group revenue will continue 
to be underpinned by the portfolio of non-cyclical and recurring Lettings revenues. 
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