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Annual price growth increases to 9.8% in England and Wales 

✓ Average house price has increased by £57,600 since start of pandemic 

✓ Wales maintains its top position for the tenth month running with the highest 

property price increase of the 10 GOR areas in England and Wales  

Note: The e.surv Acadata House Price Index was formerly the LSL Acadata House Price Index. 

Content and methodology are unchanged. Please refer to the Notes at the end for more information. 

 

Richard Sexton, director at e.surv, comments: 

“The performance of house prices in England and Wales reminds us of the old maxim that records are 

made to be broken.  

“The average price paid for a home in England and Wales in May 2022 was £373,471, up 1.0% on the 

average price paid in April. But if we look back to March 2020, we can see that prices are now some 

£57,600, or 18.2%, above those at the start of the pandemic. It absolutely makes clear what an impact 

a sudden, pandemic driven, rise in demand has had on a lack of supply issue that has been with us for 

the last twenty or so years.  

“Wales continues to out-perform other regions with the highest annual growth rate, a position it has 

now held for ten months, but in second place is Greater London, where prices over the twelve months 

have risen by 11.1%. London’s fortunes are clearly reflected in the story of the pandemic too. During 

the pandemic’s peak, price growth in London had been the lowest of all the areas as purchasers raced 

for space further afield. However, from March this year and the onset of hybrid working, we began to 

see that buyers were moving back into central London and its commuter belts.  

“London is also benefitting from a bounce back from returning overseas buyers. This has resulted in 

an increased level of purchases. Kensington and Chelsea and the City of Westminster have both 

recently returned to substantial annual growth rates, reaching 16.6% and 32.2% respectively in April.  

“The economic headwinds that grab so many headlines are being offset by a systemic lack of supply, 

full employment, wage increases and, for some at least, the savings that have been amassed over the 

last two years from changes in working patterns. The growth in single person dwellings too have had 

an impact on availability of property.” 

House Price Index 
Monthly 

Change % 

Annual 

Change % 

Annual %  

(excluding London and the SE) 

£373,471 359.0 1.0 9.8 8.4 
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Table 1.  Average House Prices in England and Wales for the period May 2021 – May 2022 

Link to source Excel 

Month Year House Price Index Monthly Change % Annual Change % 

May 2021 £340,278 319.2 0.7 9.7 

June 2021 £335,588 315.7 -1.4 7.9 

July 2021 £336,696 316.7 0.3 6.8 

August 2021 £332,062 312.5 -1.4 3.7 

September 2021 £342,503 321.5 3.1 5.5 

October 2021 £348,803 328.3 1.8 5.8 

November 2021 £347,264 332.5 -0.4 4.5 

December 2021 £351,926 338.2 1.3 4.3 

January 2022 £355,534 341.7 1.0 4.5 

February 2022 £364,154 350.0 2.4 5.1 

March 2022 £366,714 352.5 0.7 7.2 

April 2022 £369,706 355.3 0.8 9.4 

May 2022 £373,471 359.0 1.0 9.8 

Note: The e.surv Acadata House Price Index provides the “average of all prices paid for domestic properties”, 

including those purchases made with cash. 

Commentary:  John Tindale and Peter Williams, Acadata Senior Analysts  

Figure 1. The average house price in England and Wales, smoothed, May 2020 – May 2022   

Link to source Excel 

The rise in house prices continues unabated. The average price paid for a home in England and Wales 

in May 2022 was £373,471, up some £3,750, or 1.0%, on the average price paid in April. This sets yet 

another new record level for England and Wales – and for the seventh time in the last eight months, 

thus underlining the recent strength of the market. Prices are now some £57,600, or 18.2%, above 

March 2020 levels, at the start of the pandemic.  

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-National-and-Regional-Formatted-Data-from-2005-May-22.xlsm
http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-Trendline-Two-Years-May-22.xlsx
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As Figure 1 above shows, the average house price in England and Wales has continued to increase 

throughout the first five months of 2022 on a near straight-line basis, confounding all the predictions 

of a slowing growth rate - driven by  a variety of factors - but including the increased cost of living 

pressures on consumers. As shown in this report, house prices throughout England and Wales have 

continued to climb in 2022, despite that wider context, highlighting the strength of underlying 

demand.   

Average Annual Regional House Prices 

Figure 2.  The annual change in the average house price for the three months from March 2022 to May 2022, 

analysed by GOR Link to source Excel  

 

Figure 2 shows the percentage change in annual house prices on a regional basis in England, and for 

Wales, averaged over the three-month period of March to May 2022, compared to the same three 

months in 2021. These figures are produced on a rolling three-month basis, with Figure 2 showing the 

similarly averaged figures from one month earlier.  

All ten GOR areas are experiencing rising prices over the last twelve months, with nine of the ten  

setting new record average house prices in April 2022, the one exception being the East of England, 

where prices in Essex, the largest component part of the East of England in terms of house sales, fell 

by 0.3% in the month. 

Wales remains the GOR area with the highest annual growth rate, a position it has now held for ten 

months. Twenty-one of the twenty-two local authority areas in Wales have seen prices increase over 

the period, the one exception being Denbighshire. Seven local authority areas in Wales have annual 

house price growth in excess of 15%, the highest being Carmarthenshire, where average prices have 

increased by 25%, with detached homes in the area rising from £265k in April 2021, to £325k one year 

later. The rise in detached prices is almost certainly a consequence of the desire for additional space 

among purchasers arising from the restrictions of the pandemic and the policy of, where possible, 

‘working from home’ – the county is frequently referred to as being the “Garden of Wales”.   

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-Annual-growth-over-3-months-May-22.xlsx
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In second place is Greater London, where prices over the twelve months have risen by 11.1%. As 

shown in Figure 3 below, price growth in London had been the lowest of all the 10 GOR areas during 

the pandemic, as purchasers looked to move out of the capital into the more open countryside of the 

South East and beyond. However, from March 2022 onward, we began to see that buyers were 

moving back into central London, as offices in the capital started to re-open. Additionally, the 

quarantine rules that had been in place for visitors to the UK were removed, allowing overseas buyers 

to travel to the United Kingdom with more confidence. This resulted in an increased level of 

purchases, with areas such as Kensington and Chelsea and the City of Westminster proving to be 

favoured locations. These two boroughs have recently returned to substantial annual growth rates, 

reaching 16.6% and 32.2% respectively in April.  

All ten GOR areas have seen an increase in their annual rates of growth, compared to the previous 

month. The GOR area with the largest increase in its growth rate is the East Midlands, up from 6.2% 

last month, to 9.6% this month, followed by Greater London, up from 7.9% to 11.1%.  

England and Wales Regional Heat Map 

These different trends are evident in the Regional Heat Map shown below for April 2022.  

There are three distinct groupings in England and Wales in terms of house price growth, with both   

North/South and East/West dimensions. In the South we have the South West, the South East and 

Greater London, with highest rates between 9.9% and 11.1%, to which we need to add Wales at 11.7% 

and the East Midlands at 9.6%. We then have the more north western part of England including the 

North West and the West Midlands at 8.3% and 8.1% respectively, to which we can add the East of 

England at 8.5%. Finally we have the East coast locations of the North East and Yorkshire and the 

Humber, with the lowest rates of 6.2% and 6.1% respectively.  
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The housing market in early summer 2022 

Past experience tells us that it takes time for macro-economic changes to impact the housing market. 

Partly this is because only a small proportion of homes are being traded at any one time, and of 

course the scale of any impact on households varies enormously. In addition, the mortgage market 

tends to respond to changed conditions quite slowly, and not least when competitive pressures are 

intense. The upshot of this is that the long-predicted downturn has yet to materialise, and as reported 

here, the current market has remained buoyant. We will follow market evolution month-by-month. It 

is worth noting that the government is due to make further housing announcements, and it seems 

likely that home ownership will remain a focus. It is thus possible there will be further stimulus 

measures, but it is hard to predict precisely what they might be, not least given the political and 

economic backdrop.  

April - Annual Price Trends 

Figure 3.  The annual change in house price growth in England and Wales, for the two-year period from May 

2020 to May 2022, including and excluding Greater London and the South East. Link to source Excel  

Figure 3 shows the annual growth rates in house prices over the last two years, one plot line including  

Greater London and the South East, along with the remainder of England and Wales (the red line), and 

the other excluding Greater London and the South East (the black line). The impact of trends from 

September 2020 to July 2021 can clearly be seen, with London and the South East pulling the average 

rate of price growth for the rest of the country down over this period. These months approximate 

roughly to the time when the SDLT tax holiday was operational in England, and the LTT tax holiday 

was applicable in Wales.  

It is evident that growth rates were higher outside London and the South East of England where the 

SDLT holiday had more impact. Looking at April 2021 in particular, ie one year ago, we can note that 

rates excluding London and the South East were at 11.8%, while including these two areas brought 

the average rate in England and Wales down to 7.9%, some 3.9% lower. 

The reason for highlighting these rates is to point out that the north/south divide which can be seen in 

Figure 2 above largely arises from the differences in the starting points for the comparison around 

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-London-effect-two-years-May-22.xlsx
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annual rates of change. If the North of England had not been at 13.3% some twelve months earlier, 

then we would be reporting a far higher change in prices for April 2022. Looking at Figure 3 above, we 

can see that the differential between the two groupings in terms of annual price growth continued 

through to July 2021, so we can expect to be describing a heightened north/south divide for at least 

another two months.  

Property Types 

Figure 4.  The annual change in house price growth in England and Wales, for the two-year period from May 

2020 to May 2022, by Property Type. Link to source Excel 

Figure 4 above shows the different movement in average house prices in England and Wales over the 

period from May 2020 to May 2022, analysed by property type. 

As can be seen detached properties had the highest rates of growth over this period, with semi-

detached and terraced properties both having lower rates, broadly similar to each other. Also clear 

are the far lower rates of price growth - frequently negative - associated with flats over this same 

period. 

The high rates of price growth seen for detached properties is perhaps not too surprising.  As has 

been well documented, the pandemic resulted in life-style changes relating to the purchase of homes, 

with many buyers seeking out larger properties to enable them to “work from home” – which became 

known as the “Race for Space”. Additionaly, other buyers sought out second homes in areas of natural 

beauty and coastal locations to enable them to take “staycations”, as foreign travel became largely 

prohibited. The accompanying competition for these larger properties resulted in increasing prices.  

Flats over this period were subject to two separate factors. Firstly, there was the corollary of the “Race 

for Space”, in that flats rarely have their own private gardens or an extra room which can be 

converted into an office area. Consequently, there was a general tendency for those looking to 

purchase a property to move up the housing chain in terms of usable floor area, which reduced the 

demand for flatted homes. At the same time, following the cladding crisis associated with the 

aftermath of the Grenfell Tower fire, lenders required an EWS1 certificate to ensure that the flat was 

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-Property-Types-May-22-.xlsx
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“fit for purpose”.  In many cases these certificates proved hard to obtain, which similarly reduced 

demand for flatted properties. Hence the price of flats failed to keep pace with other property types. 

There is some evidence from Figure 4 that the price of flats is once again beginning to climb. In part, 

this is due to the return of workers into the larger conurbations, as the requirement to “work from 

home” is no longer part of Government policy. Additionally, there is a pick-up in demand from foreign 

nationals for centrally-located premises, as well as the fact that not all flats required remediation and 

were increasingly good value relative to the stock as a whole. As reported earlier, this has led to large 

upswings in price in areas such as the City of Westminster, where flats represent some 90% of all 

properties sold. 

Monthly Price Trends 

In our latest Unitary Authority report on the April 2022 market, which takes into account March, April  

and May sales, prices have increased by 0.8%, compared to the previous month (the report is 

available on the Acadata website - see Unitary Authority Analysis). Of the 110 areas in England and 

Wales, 77 saw prices increase in the month, with falls in 33 areas. This compares to 73 areas with price 

rises in March 2022. 

The area with the highest increase in price growth in the month was Blaenau Gwent at 6.1%. However, 

Blaenau Gwent has one of the lowest number of transactions per month of any authority in England 

and Wales, with only 23 transactions reported in April, which tends to result in volatile movements in 

average prices, particularly when expressed in percentage terms.  

Putting aside the result for Blaenau Gwent, the second highest increase in average house prices in the 

month was in Milton Keynes, where prices increased by 4.9%. It was the average price of detached 

homes that increased the most in Milton Keynes, up from £566k in March 2022 to £586k one month 

later. Detached homes are the most transacted property type in the Milton Keynes Unitary Authority 

area, representing 31% of all property sales over the last year, against a national average of 26%.  

  

http://www.acadata.co.uk/services/house-price-index/
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Transactions 

Figure 5. The number of housing transactions per month, January 2017 – March 2022 Link to source Excel 

Figure 5 shows the number of domestic housing transactions per month recorded in England and 

Wales at the Land Registry for the period from January 2017 to March 2022.  

As the chart shows, the years 2017 – 2019 were relatively standard, with not too many fluctuations 

from one year to the next. However, from the start of the pandemic in March 2020, more pronounced 

changes can be seen in home-buying behaviour, as housing transactions in April 2020 plummeted, to 

be followed by a return in housing sales as confidence began to re-build. This then turned into a 

period when sales exceeded previous levels, as “lifestyle” changes resulted in an increase in demand 

for homes, especially those with space to allow for “Working from Home”.      

There are three conspicuous peaks in 2021 (the light blue line) shown on the graph, along with three 

associated troughs. The peaks are all stamp duty-related events, occurring in March, June and 

September 2021. The March 2021 event was one month before the original date planned for 

Chancellor Sunak’s SDLT tax holiday to end – this termination date was extended to 30 June 2021 at its 

full rate, and to 30 September 2021 at a reduced rate – but the announcement of its extension wasn’t 

made until 3 March 2021, and many purchasers already had plans to buy a property within the 

original timescale – hence the March 2021 spike. The second peak was in June 2021, the final date 

within which the full SDLT tax holiday was available in England under Sunak’s revised plans, and the 

final date for the LTT holiday in Wales. The third peak, in September 2021, was the last month of the 

reduced-rate SDLT tax holiday in England.   

Each peak is followed by a trough, indicating the extent to which buyers were able to bring forward 

their purchases into a tax-saving month, resulting in a lack of buyers the following month when the 

higher rates of tax were re-applied. 

It is difficult to determine whether the apparent lack of sales from October 2021 through to March 

2022, compared to previous years, is due to a “true” reduction in sales, or whether this is the result of 

the Land Registry falling behind in its ability to process the increased number of transactions that took 

place during June and September 2021. 

 

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-Housing-transactions-per-month-May-22.xlsx
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Table 2 below shows a regional analysis of the number of domestic housing transactions that have 

been registered to date at the Land Registry for Q4 2019, 2020 and 2021. The analysis shows that 

there was a 10% increase in sales in Q4 2020 compared to Q4 2019.  However it also shows a 39% 

reduction in sales in Q4 2021, compared to Q4 2020. 

Table 2. The number of housing transactions per region during Q4 2019, 2020 and 2021     Link to source Excel 

 

The latest HMRC transactions counts for the same periods are showing a 16% increase in transactions 

between Q4 2020 and Q4 2019 and a 21% fall between Q4 2021 and Q4 2020.  This would suggest 

that Land Registry has further transactions to record for Q4 2021. 

The HMRC provisional estimates for the number of domestic housing transactions in England and 

Wales in February, March and April 2022 are 85,100, 98,800 and 86,900 respectively, although in the 

past HMRC transaction estimates are typically 30% higher than the final number of actual recorded 

domestic sales at the Land Registry.  

  

TRANSACTIONS ANALYSIS BY REGION

REGION 2019 2020 2021 2019/20 2020/21

NORTH 12,483 13,976 9,479 12% -32%

NORTH WEST 26,920 28,594 18,990 6% -34%

YORKS & HUMBERSIDE 22,007 23,974 14,930 9% -38%

EAST MIDLANDS 20,126 21,549 12,972 7% -40%

WEST MIDLANDS 22,050 22,335 14,175 1% -37%

EAST ANGLIA 11,036 12,234 6,937 11% -43%

GREATER LONDON 22,016 24,575 14,335 12% -42%

SOUTH EAST 52,262 60,162 34,147 15% -43%

SOUTH WEST 25,864 29,089 16,480 12% -43%

ENGLAND 214,764 236,488 142,445 10% -40%

WALES 12,522 13,160 10,767 5% -18%

ENGLAND & WALES 227,286 249,648 153,212 10% -39%

Oct  - Dec Oct  - Dec

http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-Transactions-by-Region-May-22.xlsx
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Notes 

About the e.surv Acadata House Price Index 

1. The e.surv Acadata House Price Index was formerly the LSL Acadata House Price Index (e.surv is 

part of the LSL Property Services group) and is produced by Acadata. Content and methodology are 

unchanged. 

2. The e.surv Acadata House Price Index (England and Wales): 

✓ uses the actual price at which every property in England and Wales was transacted, including 

prices for properties bought with cash, based upon the factual Land Registry data as opposed 

to mortgage-based prices, asking prices or prices based upon samples 

✓ is updated monthly so that prices of all reported relevant transactions are employed in our 

latest Acadata England and Wales House Price Index release 

✓ provides the arithmetic average of prices paid for houses, different from the geometric 

average prices used in the ONS UK House Price Index 

3. The initial e.surv Acadata House Price Index for each month, employs an academic “index of 

indices” model, custom-built at Cambridge, pending release of further transacted prices from the 

Land Registry which are reflected in our monthly index updates.  

4. All e.surv Acadata House Price Index numbers, published prior to receipt of all transaction data, are 

subject to change; we publish the precise numbers that result from our calculations but these 

numbers reflect our mix adjustment and seasonal adjustment methodologies and, initially, our index 

of indices model. Our indices also reflect our best endeavours and are issued in good faith without 

any claim as to precision, accuracy or fitness for any purpose. For more detail see www.acadata.co.uk. 

5. The Acadata website enables comparisons of selected indices over selected timescales to be 

undertaken here with ease and provides historic results and other information.  

For further footnotes and a description of the methodology used in the e.surv Acadata Index please 

click here. 

About Acadata 

1. Acadata is an independent privately owned consultancy specialising in house price data. Our 

associated company MIAC Acadametrics Limited is an independent asset valuation service provider, 

specialising in behavioural modelling, stress testing and collateral valuation for the financial services 

industry. 

2. The e.surv Acadata House Price Index may not be used for commercial purposes without written 

permission from Acadata. Specifically, it may not be used to measure the performance of investments 

or to determine the price at which investments may be bought or sold or for collateral valuation 

concerning which enquiries should be directed to MIAC Acadametrics.  

About e.surv Chartered Surveyors 

e.surv is the UK’s largest valuation provider, directly employing over 600 residential surveyors across 

the UK, supported by a network of consultant valuers.  

http://www.acadata.co.uk/
http://www.acadata.co.uk/assets/uploads/2022/06/e.surv-Acadata-EW-HPI-National-and-Regional-Formatted-Data-from-2005-May-22.xlsm
http://www.acadata.co.uk/e-surv-ew-hpi-footnotes-and-methodology/


 

 
Produced by Acadata on behalf of e.surv 

Page 11 

House Price Index (England and Wales) 

May 2022 

  

The business is appointed as Panel Manager for more than 20 mortgage lenders and other entities 

with interests in residential property, and also provides a number of private survey products direct to 

the home-buying public.  

e.surv is part of LSL Property Services plc which includes household names Your Move, Reeds Rains 

and Primis. 

For further information, please visit our website: www.esurv.co.uk  

Press contacts 
Matt Beasley 
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Emma Short 

Brand Communication Director, e.surv 
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Richard Sumner 

Acadata 
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