
Index

A
acquiring properties, 83–5
approved landlords, 37
Association of Residential Letting Agents 

(ARLA)
BTL, 162
housing, England, 41
and IPD, 100
and National Landlords Association, 39

assured shorthold tenancies
advantages, 37
‘build-to-let’ investments, 186
growth, 60
increase in private rent, 174
rent controls, 38

assured tenancies
assured shortholds, 37
BES, 108–11, 113, 114, 116, 125, 

127–9, 141
description, 34
Housing Act, 1980, 59

B
BES, see Business Expansion Scheme
Britain, private landlords

1980s
HMOs, 74–5
income and investment return, 75
legal framework and policy, 77–8
letting properties, reasons, 75
rates of return, 76
types and portfolio sizes, 73–4

before 1989, 78
addresses, 80
after 1989

acquiring properties, 83–5
assured shortholds, 79
characterised reasons, Scotland, 79–80
deregulation, 85–6
letting, income percentage, 82–3
managing properties, 88–97
portfolio size, 81–2

properties, 86–7
qualitative study, 78–9
stock, 88
types, 80–81
typology, 87–8

investment returns and plans
intentions, 103–5
rates, 97–103

mortgage lenders, 72
Sheffield market, 75–6
short-term investors, 191–2
typologies

business and sideline, 73
letting reasons, 72–3

British Property Federation, 31
BTL, see buy-to-let
Business Expansion Scheme (BES)

assured tenancy companies
asset-backed, 109
cost limits, 141
introduction, 108–9
liquidity issues, 110
share retail investment, 109–10

companies, numbers and types
capital growth, shareholders, 114–15
entrepreneurial, 114
guaranteed uplift, share value, 116
minimum subscriptions, 113
mortgage lenders, 115–16
property slump, 115
share and asset values, 114
student housing, 115
tax-free capital, 113–14

demonstration project, 108
evaluation

dwellings, 122–3
investment and stock, 122
social rented stock, 124
tax expenditure, 123–4

funds, raised
entrepreneurial companies, 116–17
public issues, 116, 117
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Business Expansion Scheme (BES) (cont’d)
single tax year, 117–18

introduction, 48
launching, companies

capital raising, 111
financial services firms, 113
investors, 112
property, previous, 112–13
sale-and-leaseback, 110–111
sponsors, prospectus issues, 111–12

longer term
auction, 126
Companies House website, 127
Dutch-based property investment, 

126
dwellings, 126–7
private renting, 125
properties, 125–6
shareholders, 124–5

policymakers, 107–8
private renting, 107
property acquisition and management

dwelling, 119–20
house students, 120–121
investment, 119
mortgage lenders, 118–19
private tenants, 121
slump and economic recession, 118
stock, 120

returns
average income, 121
gross, 121–2
net, 122
portfolio, 121

tax structure, 182
business start-up scheme, 109
buy-to-let (BTL)

credit crunch, 172–6
description, 161
growth

capital gains, 167
house prices, 166–7
interest premium, 164–5
loan-to-value (LTV) ratio, 165–6
mortgage lenders, 165
private renting and landlords, 164–5
stock market and interest rates, 166

landlords
characteristics, 170–171
definition, 171

letting property, 171
logistic regression, 170
mortgage, 170
vs. private, 171–2
private rental housing, 167
Scotland, 168–70
stock, England and Scotland, 168

loan-to-value (LTV) ratio, 176–7
mortgage market, 162–4
Shelter/NLA survey and CML 

data, 177

C
City funding, 40, 48, 71, 147, 155, 157, 

159, 180, 188
Communities & Local Government 

(Dept of), 39, 154, 185–8, 190
Companies House website, 127
credit crunch

BTL
borrowing, 174
house prices decline, 172–3
lending, mortgage, 172
letting property, BDRC survey, 176
loan-to-value (LTV) ratio, 175
mortgage arrears, 175–6
private landlords, Scotland, 174–5
rental properties, 176
short-term capital gains, 173–4

pump-priming investment, 155

D
Department of the Environment, 34–5
Deregulation

in 1980, 32–5, 77
in 1989, 32, 45
acquisitions for non-financial reasons, 

83
attitudes to letting, 94–7
financial market, 165
‘full,’ 35–6
landlords’ portfolios, 81, 104
‘New’ landlords, 85–6
of rents, 25–30, 36–9, 55
residential lettings, 102

Dutch-based property investment 
company, 126

E
Estate duty returns, 2
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F
Fair Rents

increase, 35
legal evasion, 77
lettings framework, 38
perceived adequacy, 21
vs. quasi-market rents, 29
Rent Act, 1965, 11

Finance Act, 1996, 141
Finance Act, 2006, 150
Finance Act of 1988, 108–9
financial institutions and rented housing

barriers, investment and letting
acquiring, asset, 136
assets, 133–4
bonds and equities, 135
commercial property, 132
income and capital growth, 135–6
lending, 134–5
liquidity, 137–8
management, assets, 137
pension and life insurance companies, 

134, 139
political and reputation risk, 136
property company ownership, 131–2
shares, residential property 

 companies, 137
tax, 138

HITs (see Housing Investment Trusts)
Niche market players

Opal Group, 159
shared houses, university students, 

158
Unite Student Accommodation Fund, 

158–9
pump-priming investment

credit crunch, 155
HCA (see Homes and Communities 

Agency)
REITs (see Real Estate Investment 

Trusts)
First World War

and beyond
building industry recovery, 5
Exchequer subsidies, 4–5
home ownership, 6–7
investors, 7
landlords, private, 5–6
Rent and Mortgage Interest 

Act, 1915, 4

mortgage interest, 2
private rental housing, 2–3

G
Government policy since 1979

deregulation, 1980
capital allowances, 34–5
competitive returns, 35
housing, privatisation, 33
owner occupation, 33
political positions, 32–3
private rented housing, 33–4
shorthold and assured tenancies, 34

full deregulation, 1989
debt funding, 36
housing provision privatisation, 36
policies, 35
provision standards, 35–6

HMOs licensing (see houses in multiple 
occupation)

homeless and vulnerable, housing, 
49–50

landlords, supporting and informing
deregulation, 39
forums and accreditation schemes, 

39–40
National Approved Lettings Scheme, 

40
rents and returns, 40–41

management and protecting deposits, 
standards, 41

new model landlords
BES, 48
HITs, 48–9
housing supply, 49
market rents, 47–8
private renting, 31–2

objectives and barriers
investors, risk, 30
market rents, 28–9
private renting, 27
returns and investments, 30–31
running costs and liquidity, 30
sector reputation, 29–30
small rent-controlled properties, 28
target rents/rates of return, 31
taxation, residential letting, 29
Thatcher and New Labour policies, 

27–8
private renting, changing roles
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Government policy since 1979 (cont’d)
accommodation, early stages, 26–7
benefits, 26
owner occupation and social rented 

housing, 26
tenure statutory security, 26

registration and licensing, landlord
antisocial behaviour, 43
conditions, 43–4
New Labour government, 

England, 43
rents and limited security deregulation

assured shortholds, 37
housing lobby groups, 39
landlords risk, 37–8
lettings framework, 38
liquidity, landlords, 36–7
market, 37
political risk, 38–9

standards, enforcement and incentives
landlords, private, 45–6
ownership change, 45
post-war governments approaches, 

44–5
private rented dwellings, 44

tenancy deposit, safeguarding
protecting models, 47
schemes, 47
unpaid rent/utility bills, 46

tenants
local housing allowance, 51
low-income, 50

urban planning policy, 51
Green Paper, 44, 154

H
HCA, see Homes and Communities 

Agency
HITs, see Housing Investment Trusts
HMOs, see houses in multiple 

occupation
homeless households, 36, 49–50, 187–8
Homes and Communities Agency (HCA)

affordable homes, 155–6
Aviva, UK, 156–7
herd behaviour, financial institutions, 

157
private rental sector initiative, 156
residential REITs, 157–8

house-building programmes, 12

House of Commons Communities & 
Local Government Committee, 39, 
185–8, 190

House of Commons Environment 
Committee, 16, 22, 28, 29, 31, 35, 
76, 98, 187

House of Lords Economic Affairs 
Committee, 157

house prices
ARLA, 162
average, 64, 68
BES scheme, 113
BTL investment, 167
frozen rents, 8
increase, 172
inflation, 110, 174
LTV ratios, 175
owner-occupiers tax advantages, 29
rental demand, 64

House Repairs and Rents Act, 1954, 9
houses in multiple occupation (HMOs)

definition, 41
landlords, 75–7
licensing

England, 42–3
mandatory, 42
strategies and registration schemes, 

42
tenants health and safety, 41–2

Housing Act, 1980, 21, 33, 54, 59, 60, 
68, 69

Housing Acts of 1923 and 1924, 5, 6, 9
Housing Acts of 1988 and 2004, 35
housing benefit, 42, 43, 50, 51, 65–70, 90, 

103, 120, 136, 177
housing conditions, 14, 41, 43, 57, 65, 72
Housing Health and Safety Rating system, 

46
Housing Investment Trusts (HITs)

and BES, 48
clearing and investment banks, 143
corporation tax, 145
failure, 142
insurance and assurance companies, 

143–4
liquidity, 146–7
mortgage lenders, 142–3
political risk, 180–181
property companies, 144
proposals and legislation
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approved investment trusts, 141
eligible residential property, 141
investment trusts, 141
London Stock Exchange rules, 142
partnerships, 140–141
tax disadvantages, 139–40

and REITs, 71, 131, 151–2
rules, 147
shareholders, 147
tax transparency, 182–3
trading and financial institutions, 146
value, property, 145–6
11-year, 144–5

housing repairs, 9, 22, 44–6, 66

I
Institutional investment; see also private 

renting
barriers, residential lettings

assets, 133–4
commercial property, 132
earning potential, 135–6
indirect ownership, 137–8
life funds and pension, 139
mortgage lenders, 134–5
pension and life insurance, 134
political and reputation risk, 136
property companies and financial 

institutions, 133
shares, 137
small-scale and part-time individual 

landlords, 131–2
transparency, tax, 138

REITS, 131
Investment Property Databank (IPD), 

40–41
investment returns and plans

business landlords, 103
churn, 105
lettings, 104
portfolios, landlords, 104–5
rates

ARLA and IPD index, 100
arrears and voids, 97
British Property Federation, 98–9
BTL mortgage lenders index, 100
capital growth cycles, 102–3
deregulated sector, 101
gross and net income, 99
management company portfolio, 102

property and financial, 101–2
regular rent indices, 99–100
rents, 97
residential lettings, 102
total returns, 98
vacant lettings, 103

L
Labour’s Housing Act, 1974, 14
landlords after 1989

acquiring properties
debt funding, 84–5
investments, 83–4
non-financial reasons, 83
Scotland vs. England, 85

income percentage, letting, 82–3
institutional funding, 191
letting attitudes, 94–7
new owners, deregulation

company-owned stock, 85–6
individuals, 85

portfolio sizes
addresses proportion, 82
company-owned, 81
deregulation, 81
Scotland, 81–2

professional and organisations, manage-
ment and membership

forums and accreditation 
schemes, 90

lettings, 89–90
properties, 89

properties
capital growth, 86
dwellings, 86–7

qualitative study, 78–9
repairs and improvements

capital values, 92–3
costs, 1996 and 1998, 91–2
deregulated rents, 91
investment, 91
non-economic factors, 94
properties, 93–4
rates of return, dwelling condition, 93

Scotland, 79–80
sideline, 88
types

company ownership, 80
individual, 80–81

typology
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landlords after 1989 (cont’d)
addresses proportion, 88
full-time, 88
Sideline, 87–8
Thomas and Snape, 87

landlord’s forum, 39, 40
landlords in the 1980s, 73–8
Law Commission, 39, 186, 189, 190
letting attitudes

accommodation, England, 95
investment liquidity, 96–7
non-resident landlords, 20
private landlords, 19–20
property, 19–20
rents, 94–5
sampled addresses, 19
Scotland, accommodation, 96

letting properties, 2, 14, 20, 75, 168, 
171, 176

licensing, 41–4, 50, 189–91
Local Housing Allowance, 51, 69, 70, 

177, 187
London Stock Exchange rules, 142

M
Managing (and lettings) agents, 26, 30, 32, 

39, 40, 47, 52, 72, 89, 90, 98, 102, 
120, 137, 148, 162, 186, 190, 191

Milner Holland Committee, 11, 22
mom-and-pop landlords, 161
mortgage lenders

acquired stocks, 118
benefits, 115–16
BTL panel, 162
index, 41
loan books, 72
residential, 134
types, 142–3

mortgage market, BTL
ARLA, 162
interest-only loans, 163–4
outstanding, 162–3
remortgaging, 163

N
National Approved Lettings Scheme, 40
National Landlords Association (NLA), 39, 

175, 177, 186, 190
new model landlords, 31–2, 47–9
Niche market players, 158–9

O
Onslow Committee, 5

P
Portfolio sizes

addresses proportion, 82
company-owned, 81
deregulation, 81
landlord types and, 73–4
Scotland, 81–2
surveys, 17

private landlordism
landlord types

age and occupations, 16
companies, 15–16
Lancaster, 15
privately rented dwellings, 16–17
tenants, 17

legal framework, landlords
letting property, England and Wales, 

20–21
rental yields and tenure security, 22
repair, neglect, 21–2
tenants market rents, 21

letting attitudes, 19–20
nature, 14–15
ownership length

Lancaster, 17
lettings, 17–18
small-scale individual landlords, 18

re-let/sell vacancies plan
lettings, England and Wales, 23
London, 22
rent registration, 22–3

rented house, private ownership, 15
private landlords

Britain (see Britain, private landlords)
control to regulation

accommodation rental yield, 13
house-building programmes, 12
Labour’s Housing Act, 1974, 14
owner occupation, 12–13
private renting, 13–14
tenure security, private tenants, 11–12
vacant possession and tenanted 

investment values, 13
First World War

Exchequer subsidies, 4–5
housing investment, 6
owner occupation, 6–7
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post-war boom and slump, 5
property companies, 7
Rent and Mortgage Interest 

 Act, 1915, 4
rent controls, 4
working class, 5–6

landlordism 1960s and 1970s
legal framework, 20–22
letting attitude, 19–20
nature, 14–15
ownership, 17–18
re-let/sell vacancies, 22–3
rented house, private ownership, 15
types, 15–17

post-war decline
building resurgence, 9–10
consumer price index, 8–9
housing shortage, 8, 10–11
Housing – the Next Steps, 9
Indian summer, 7–8
labour and conservatives, renting, 10
slums replacement, 9
tenants, evictions and homelessness, 

11
transformation

BES tax and HITs, 182
business models, 192–3
City funding, 180–181
individual and private, 183–4
landlordism, 184–5
market-based sector, 179–80
market mechanisms, 185
niche markets and investor liquidity, 

181
objectives, 180
private rented sector, politics, 181–2
REITs, 182–3
tax structures, 183

Victorian
borrowing, 3
housing, rental, 2–3
landlordism and borrowing, 3
market, cyclical fluctuations, 3–4
owner occupation, 2
renting, 1–2

privately rented dwelling, 8, 16, 53, 
54, 56–9

private rented housing panel (PRHP), 46
private renting; see also private renting 

since 1979

dwellings, 186
House of Commons Select Committee, 

187
institutional investment and corporate 

landlords
City funding, 188
taxation changes, 188–9

landlordism, Britain, 185–6
merits, tax and support systems, 192
public funding, 193–4
regulation and consumer protection

command-and-control approach, 
189–90

landlord, national registration, 
190–191

self-regulation, 190
role, 187–8
social rented housing, 193

private renting since 1979
fortune reversal

BES, 55
Britain, 54
BTL investment, 57
dwellings, 54
housing stock, 53–4
landlords, rental market, 54–5
rental dwellings, England, 56

letting, deregulation
assured shorthold tenancies, 60–61
old rent control/regulated, 58–9
rent regulation, 59–60
types, England, 59, 60

rents and housing benefit
controlling legislation, 66
deregulated housing market, 68
lettings, 67
levels and rent-to-income ratios, 67–8
means-tested, 68–9
private tenants, 69
Rent Officer Service, 66–7
tenancies, 67

vs. social housing, 66
stock

dwelling condition, 57–8
England, dwellings, 59
letting agreement, 57
renovation activity, 58
unfitness and non-decent dwellings, 

58
tenants

9781405184151_6_index.indd   2139781405184151_6_index.indd   213 8/30/2010   4:18:25 PM8/30/2010   4:18:25 PM

htt
p:/

/w
ww.pb

oo
ks

ho
p.c

om



214 Index

private renting since 1979 (cont’d)
age and group composition, England, 

62–3
economic migrants, 64
house prices, 64
residence length, 63
role, residual, 65
sector roles, 61
students, 63
tenure, housing, 61
tied-housing role, 64–5
working-age, 64, 65

tenure, 65–6
private tenants, 11, 17, 51, 57, 60, 62–5, 

67–70, 121, 168
privatisation, 32, 33, 36, 183
Property Industry Alliance, 153

R
Rachman scandal, 10, 11, 24
rates of return, 6, 21, 31, 76–7, 92–4, 

97–103
Real Estate Investment Trusts (REITs); 

see also institutional investment; 
private landlords

City funding, 147–8
Finance Act of 2006, 150–151
HIT, 131, 183
housing review, 149–150
Property Investment Funds 

(PIFs), 149
reform lobby

British Property Federation, 153–4
City funding, 155
funds and stamp duty, 154–5
Green Paper, 154
Property Industry Alliance, 153
rules, 152–3

residential, 151–2
stamp duty, 152
structure of housing provision, 183
tax transparency, 49, 148, 150
UK economy, 151
US residential lettings, 148–9

REITs, see Real Estate Investment Trusts
Rent Act, 1965, 11, 12, 66
Rent and Mortgage Interest (War 

Restrictions) Act, 1915, 4
Rent Assessment Committee, 37
rent regulation, 11, 12, 13, 22, 28, 59, 60

rents, 1, 26, 31, 36–9, 75, 83, 93, 98, 114, 
132, 164, 180; see also private 
renting

repairs, 9, 21, 22, 30, 44–6, 57, 65, 66, 
70–72, 76, 78, 89–94, 97, 106, 119, 
122, 132, 134, 137, 142, 183

Royal Institution of Chartered Surveyors 
(RICS), 40, 52, 121, 186, 190

S
sale-and-leaseback schemes, 110–111
Scottish Government, 27, 28, 40, 42, 43, 

46, 47, 49, 52, 188, 191
Second World War

claimant’s rent, 70
house-building programmes, 12
post-war decline

consumer price index, 8–9
House Repairs and Rents Act, 

1954, 9
housing shortage, 8
‘Housing – the Next Steps,’ 9
London, housing shortage, 10–11
new construction rents, 9–10
private rented sector, 7–8
Rachman scandal, 10–11

private landlordism, 53
Sheffield market, 75–6
Shelter, 39, 175, 177, 187, 188, 190
shorthold, 34, 37, 38, 47, 52, 59, 60, 61, 68, 

77, 79, 109, 114, 141, 146, 157, 164, 
174, 186

short-term capital, 20, 106, 173, 193
short-term investors, 191–2
social rented housing, 26, 32, 33, 36, 42, 

186, 192, 193
stamp duty, 138, 152–4, 157, 183
student housing, 63, 103, 115, 158, 180, 

184, 186

T
tenants

change
in England, 62–3
low-income, 65
private renting, 61–2
rental demand, 64
residual role, 65
students, 63
tied housing role, 64–5
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working age, 64
deposit safeguard

agreement, 46
models, 47
scheme, England and Wales, 47

housing benefit, 43
Rent Assessment Committee, 37
rent payment

local housing allowance, 51
market rent, 50

tenancy agreement, 176

U
Unite Student Accommodation Fund, 

158–9
University

accommodation, 123, 135
buyback schemes, 128
companies, 118, 119
and housing association, 120

housing market, 63
sale-and-leaseback schemes, 

110–111
shared houses, 158
student housing, 115
urban campuses, 158–9
voluntary accreditation schemes, 40

V
Victorian private landlords

borrowing, 3
Estate duty returns, 2
housing market fluctuations, 3–4
landlordism, 3
renting, 1–2
rural tenant, 2

voluntary accreditation schemes, 40

W
White Papers, 9, 38, 55
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