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Total Mortgage Sales

Total Mortgage Approvals

This week the FCA released the latest 
update of their Product Sales Data (PSD) 
covering the period up to the end of 2024.

The data covers house purchases and 
remortgages, and lenders are asked to 
report only completed transactions (hence 
the difference with the Bank of England 
mortgage approval numbers opposite). 

The PSD data previously only covered new 
sales so did not include transfers, top-ups, 
alterations, increments, or renewals. Data 
on transfers and further advances have 
been collected since April 2021 but are 
kept separate to provide comparable data.
It also only covers regulated mortgage 
contracts so, as per the FCA, it “excludes 
products such as second-charge lending, 
commercial, and buy-to-let mortgages”.

The latest release provides data from Q1 
2020 to Q4 2024 and warns earlier data 
may not be comparable. 

https://www.fca.org.uk/data/product-sales-data
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Unknown Region

Northern Ireland

North East

Wales

East Midlands

Scotland

Yorkshire & Humber

West Midlands

South West

North West

East of England

London

South East

Total product sales, 2020-2023

This Year's Release

Last Year's Release

There is an important change that affects 
the comparability to previous data in this 
year’s release. For this year’s release, the 
FCA has used the ONS Postcode Directory 
to assign sales to the relevant 
country/region. For previous years it has 
used the Royal Mail Postcode Address File. 

Comparing the total number of sales 
during the overlapping 2020-2023 period 
in this year’s release to last year’s release 
shows some minor changes in numbers for 
most regions. However, there is a 
significant difference in the South East, 
where the number has increased by 52%, 
and the South West where it has 
decreased by 30%. London has also 
decreased by 8%.

Hopefully the FCA has double-checked 
these differences but it means all regional 
data is not directly comparable prior to 
2020 but especially not for these two 
regions. 
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Mortgage Sales by Region/Country
Source: FCA 

Chart Legend
Quarterly Mortgage Sales
Four Quarter Average

One of the useful features of the PSD is the 
inclusion of regional data. The charts 
opposite show the trend in mortgage sales 
across the regions and countries of the UK.

Please note the breaks in the data from Q1 
2020 are due to the change in how 
regions/countries are assigned. This 
especially affects the South East and 
South West.

I have removed any further regional 
comparison charts showing longer-term 
trends that are not comparable.
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This year’s release continues the welcome 
addition of selected monthly data series.

This chart replicates the first chart to show 
the relationship between the FCA’s PSD 
and the Bank of England mortgage 
approval data.
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First Time Buyer

Home Movers

Remortgagors

Other

The chart opposite shows the annual 
number of product sales by borrower type.

It highlights the collapse in both 
remortgage and home mover activity 
following the financial crisis along with the 
gradual rise in first time buyer activity 
thanks to Help to Buy and changes to 
stamp duty land tax.

The impact of the pandemic can be seen 
on the chart followed by the rebound in 
purchaser activity – especially home 
movers – followed by a recovery in 
remortgaging activity in 2022 as rates 
started to increase. 

The further impact of higher mortgage 
rates can be seen more recently along with 
the gradual recovery in first time buyer and 
home mover numbers.
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First Time Buyer Home Movers Remortgagors Other The monthly chart highlights the impact of 
the pandemic on home buyer sales, 
subsequent recovery, and fall as mortgage 
rates increased

The data shows the much stronger 
recovery in home mover sales during late 
2020 and 2021 – thanks in part to the 
stamp duty holidays – along with the 
peaks and troughs in activity due to the 
three stamp duty deadlines.

The latest data shows the stronger 
recovery in first time buyer buyers relative 
to home mover numbers, while the 
number of remortgages remains 
depressed.
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Intermediary

Direct

The chart opposite shows the number of 
product sales by mortgage channel, with 
direct sales made by the reporting lender’s 
sales forces and the rest made by 
intermediaries (mortgage brokers).

The market has shifted towards the 
intermediary market over the last decade 
thanks to changes in the regulatory 
environment. 
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Non-advised sale Advised sale
The impact of changes in the regulatory 
environment can also be seen in the 
shrinking number of “non-advised” sales.

The PSD provides the following useful 
guidance (PDF):
“An advised sale occurs when an advisor 
of a regulated firm gives a personal
recommendation to the customer after 
assessing the customer’s needs and
circumstances. This is specific and 
individual advice to the customer and is 
not generic.
A non-advised sale occurs when no 
personal recommendation is made to the 
customer. The customer may receive 
generic information on the product to 
enable them to make an informed decision 
about whether it meets their own needs 
and circumstances. Non-advised sales 
include ‘execution only’ and ‘direct offer 
transactions’.”

https://www.fca.org.uk/publication/data/psd-glossary-mortgages.pdf
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Mortgages advanced to people without an impaired credit history

Mortgages advanced to people with an impaired credit history

Mortgage sales to customers with 
impaired credit histories are nearly non-
existent with only 8,183 in 2024.

As per the FCA’s glossary (PDF), impaired 
credit histories are: “Mortgage lending to a 
borrower who does not have a standard 
credit history, i.e. a recent history of either:
a. Arrears on a mortgage or other loan 

(secured or unsecured)
b. Individual Voluntary Arrangement 

(IVA)
c. Bankruptcy
d. County Court Judgement (CCJ)”

https://www.fca.org.uk/publication/data/psd-glossary-mortgages.pdf
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This chart shows the distribution in 
mortgage loan amounts over time and 
generally follows the rise in house prices 
over the period.
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Source: FCA      

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Lo
n

d
o

n

S
o

u
th

 E
a

st

E
a

st
 o

f

E
n

g
la

n
d

S
o

u
th

 W
e

st

W
e

st
 M

id
la

n
d

s

N
o

rt
h

 W
e

st

E
a

st
 M

id
la

n
d

s

Y
o

rk
sh

ir
e

 a
n

d

T
h

e
 H

u
m

b
e

r

S
co

tl
a

n
d

W
a

le
s

N
o

rt
h

 E
a

st

N
o

rt
h

e
rn

Ir
e

la
n

d

P
e

rc
e

n
t 

o
f 

m
o

rt
g

a
g

e
 s

a
le

s,
 2

0
2

4

£500,001 + £250,001 - £500,000 £120,001 - £250,000

£50,001 - £120,000 £0 - £50,000

The distribution in mortgage loan amounts 
by region/country in 2024 is shown by the 
chart opposite.
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Other Variable rate Fixed rate As seen in other data sources (e.g. MLAR), 
there has been a significant shift towards 
fixed rate lending over the previous 
decade, though there was a temporary 
shift to variable rates during the recent 
period of rising mortgage rates.

https://builtplace.com/digging-deeper-fca-mortgage-lending-statistics/
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Other Variable Rate
The interest rate type by region/country in 
2024 is shown by the chart opposite. 
Fixed rates make up the remainder.
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The chart opposite shows the distribution 
of mortgage sales by loan-to-value (LTV) 
ratio. The impact of the credit crunch 
during the financial crisis can be clearly 
seen with the disappearance of higher LTV 
mortgages.

These then slowly recovered (except those 
over 95%) until the pandemic hit which led 
to another credit crunch in late 2020/early 
2021. 

The proportion of higher LTV mortgage 
sales (>90% to <=95%) has begun to 
increase again in recent years.
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The impact of the pandemic and market 
lockdown are shown by the chart opposite 
with declines across all LTV bands.  The 
subsequent credit crunch is highlighted by 
the decline in sales above 90% LTV during 
the second half of 2020.

Sales of higher LTV mortgages (up to and 
including 95%) have recovered in 2024.
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Alongside LTV distributions for all 
mortgage sales, the PSD also includes LTV 
distributions on new build homes. It is our 
understanding that these include Help to 
Buy equity loan mortgages but are based 
on just the LTV of the mortgage borrowing  
and do not include the equity loan portion.

For example, a Help to Buy equity loan on 
a new build home priced £200,000 with a 
£10,000 deposit and £40,000 equity loan 
would appear as a 75% LTV mortgage 
despite the borrower only having a 5% 
deposit.
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The distribution in new build LTVs by 
region/country in 2024 is shown by the 
chart opposite.
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This chart shows the number of mortgage 
sales by loan-to-value ratio (LTV) for first 
time buyers. It highlights the impact of the 
post-pandemic credit crunch, decline in 
activity as mortgage rates rose, and 
subsequent recovery at higher LTs.
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The distribution in first time buyer LTVs by 
region/country in 2024 is shown by the 
chart opposite.
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£250,001 + £120,001 - £250,000 £0 - £120,000 This chart shows the distribution in 
property values for first time buyers and 
broadly illustrates the impact of house 
price inflation over the period and a big 
shift towards higher value transactions 
since the pandemic. However, it is limited 
by the lack of more detailed value bands.
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£250,001 + £120,001 - £250,000 £0 - £120,000 The distribution in mortgage loan amounts 
by region/country in 2024 is shown by the 
chart opposite. Again, the analysis is 
limited by the lack of more detailed value 
bands.
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The FCA’s PSD provides a useful summary 
of mortgage sales by customer age band. 

The chart opposite shows the annual 
number of mortgage sales by age band 
over time with the increase in first time 
buyer activity from 2013 helping to 
increase the number of buyers in the two 
bands under 40 years old.
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The age data is available with narrower 
age bands and so we have chosen 
selected years to compare the changes in 
age distribution.

The collapse in younger borrowers from 
2006 to 2009 is apparent with a 
subsequent recovery in recent years. 
There is minimal difference in age bands 
when comparing 2019 to 2024. 
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This data shows the age distribution of 
first time buyers. The data is only available 
from 2018.

The chart highlights how the majority of 
first time buyers are under the age of 36 
with the biggest band those aged 26 to 30 
years old. 
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46+ 41 - 45 36 - 40 31 - 35 26 - 30 18-25 The distribution in first time buyer ages by 
region/country in 2024 is shown by the 
chart opposite.
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The PSD also provides us with the 
distribution of mortgage terms – though 
with no breakdown for those used by first 
time buyers, home movers, or 
remortgaging. 

The chart highlights the increase in longer 
mortgage terms (30 years and above) 
since 2022.

Excludes those with unspecified term
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The distribution in mortgage terms by 
region/country in 2024 is shown by the 
chart opposite.

Excludes those with unspecified term
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Another recent addition is the gross 
income distribution of all borrowers. It 
highlights the decline in lower income 
borrowers in recent years (£50,000 and 
below) though the data is limited by the 
available bands.

As per the glossary: “This is the total of the 
gross annual incomes (before tax or other 
deductions) of each of the individual 
borrowers whose incomes were taken into 
account when the lender made the lending 
assessment/ decision. For these purposes, 
each borrower’s gross income is the sum 
of that person’s main income and any 
other reckonable income (e.g., overtime 
and/or income from other sources, to the 
extent that the lender takes such 
additional income into account in whole or 
in part).”

Excludes those with unspecified income



BuiltPlace
Gross Income by Region/Country
Source: FCA      

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Lo
n

d
o

n

S
o

u
th

 E
a

st

E
a

st
 o

f

E
n

g
la

n
d

S
o

u
th

 W
e

st

S
co

tl
a

n
d

W
e

st
 M

id
la

n
d

s

N
o

rt
h

 W
e

st

E
a

st
 M

id
la

n
d

s

Y
o

rk
sh

ir
e

 a
n

d

T
h

e
 H

u
m

b
e

r

W
a

le
s

N
o

rt
h

 E
a

st

N
o

rt
h

e
rn

Ir
e

la
n

d

P
e

rc
e

n
t 

o
f 

m
o

rt
g

a
g

e
 s

a
le

s,
 2

0
2

4

£100,001 + £50,001 - £100,000 £0 - £50,000 The distribution in gross income by 
region/country in 2024 is shown by the 
chart opposite.

Excludes those with unspecified income
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The PSD release also includes data on 
internal product transfers (not shown) and 
further advances (chart opposite) 
including a breakdown for new and 
existing ones.
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