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I
spent last weekend in my
capacity as an “expert” at
a large home-building
consumer show. These
events are clearly big

business nowadays, with
thousands of customers vis-
iting hundreds of stands
that represent all manner
of clever building systems
and products, but also with
lectures and seminars on
various aspects of home de-
sign, and a one-on-one ex-
pert “surgery”.

Green issues are in-
creasingly apparent in so
many of the products on
display and how they are
presented and sold. I must
admit, however, to a creep-
ing unease at some of the
science being put forward
to justify the green creden-
tials of many products,
and whether the theoreti-
cal models actually reflect
the reality of how we live in
our homes.

I was struck, as I wan-
dered around the show be-
tween sessions, by the
amount of stands trying to
push various types of do-
mestic heating systems.
Energy efficiency is, of
course, an important aspect

of your choice of heating
system and many of the sys-
tems involved green ener-
gy sources such as solar col-
lectors or “geo-thermal”
heat exchangers that you
bury in the ground to re-
cover the latent heat in the
earth. This is all great stuff,
and everyone seems de-
lighted that such things are
increasingly popular.

However, I was suspicious
when I was confronted by
a heating salesman who
made a green case for
under-floor systems over
radiators on the basis of
“thermal mass”.

I used to love the idea of
under-floor heating. There
are no radiators to clutter
up the walls and you get an
even heat with warm feet
and a cool head – in theory
it is fantastic. Earlier this
year I moved into a rented
flat while my house was full
of builders, and the flat had
under-floor heating, but to
my surprise, I have to admit
that I went very cold on the
whole thing. 

The “thermal mass” ar-
gument suggests that be-
cause the heating system
heats up the whole floor, this

heat is retained efficiently
over a long period. Howev-
er, our experience was that
this system was very diffi-
cult to control as it had a
very slow response. 

Often, we would come in
to find the flat roasting and
ended up opening windows
– in mid-winter – to cool
down. Other times we’d find
the flat was cold (probably
because we’d left the win-
dows open after being too
hot) and the place would

take an age to warm up
again, even with the heat
turned up full. Hardly an en-
ergy efficient system. 

It certainly struck me
that, for all the benefits of
warm feet on a stone bath-
room floor (which is unde-
niably pleasing), there was
an equal and opposite dis-
comfort. Sitting as a fami-
ly on the floor of the living
room after Sunday lunch to
play a board game became
uncomfortably hot. 

I suppose that the lesson
is that you need to choose a
system that suits you. Some
people will go for a radiator
system throughout their
house, with the exception
of the kitchen – where find-
ing walls for placing radia-
tors is always difficult – and
for bathrooms they specify
under-floor heating, for that
“warm feet” syndrome.  

There are now plenty of
boiler systems that can cope
with supplying both types

of heating systems. Alter-
natively, some people install
electric under-floor systems
in specific areas.

Generally speaking, the
running costs of electric sys-
tems are much higher, but
gas (for heating the warm
water systems) has become
much more expensive than
it was. Plus, the installation
cost of an electrical system
is considerably less.

The other thing to bear
in mind is that radiators are

no longer just the ubiqui-
tous ugly ribbed metal pan-
els they once were. There
are some wonderful sculp-
tural radiators for feature
areas, and more usefully
there are simple, flat panel
radiators that can be made
to any size – tall and thin or
long and low, depending on
the room.

Hugo Tugman runs the design
service Architect Your Home –
www.architectyourhome.com

out of hand for the conde-
scending gimmick that it is,
she is waltzing around, all
euphoric. “I can’t believe it!”

THE LURE OF UNDER-FLOOR
HEATING IS UNDENIABLE 
– BUT MAKE SURE IT’S
SUITABLE FOR YOUR HOME

she keeps squealing, affecting
the mock surprise of a Holly-
wood Oscar winner. Not that
the “prize” is anything so
grand: Kelly has won a bottle
of Tesco Cava for achieving
the most number of viewings
this month.

“I advise the rest of you to
take a leaf out of Kelly’s book,”
my manager said, using the
occasion to pat her rather 
lingeringly on the back.

“With all due respect,”
Justin piped up, trying and
failing to hide his jealousy,
“Kelly has assets that we
don’t have.” Overlooking the
fact that this made me a flat-
chested male, he was right.
Kelly’s viewing statistics had
nothing to do with her skills 
as an estate agent and every-
thing to do with her vital
statistics. She has this incredi-
ble knack of booking viewings
so that the confused male

buyer – because Kelly’s cus-
tomers are always male – isn’t
sure whether he has made an
appointment to see a prop-
erty, or dialled a 0908 num-
ber. Sample line: “I think you’re
going to like what you see,
Roy. I’ve got the keys to the
basement – so be prepared 
to get dirty.”

I had always assumed that
such outrageous flirting was
reserved for her unsuspecting
clients, until I found myself in
the unfortunate position of
being alone in the office with
Gavin. “Can I ask you a ques-
tion?” he ventured, swagger-
ing up to my desk with
misplaced confidence.

I hate this opener – it
invariably precedes something
rather uncomfortable. I nod-
ded hesitantly.

“Do you think that Kelly
likes me?”

The urge to throw my head

back and roar with laughter
was strong, but I resisted. “Of
course Kelly likes you, silly,” I
said, then, for no good reason,
added, “we all like you”.

“I mean, likes me, as in

fancies me,” he explained.
I smiled wanly, wondering

what on earth led him to think
that someone who had the
pick of Loaded’s readership
would choose a freckly estate-

agent wannabe seven years
her junior. And then he
explained. “She keeps asking
me to do stuff for her, like buy
her chewing gum. I think it’s
an excuse.”

Before I could set him
straight, Kelly herself bounded
in, laughing coquettishly with
a bloke. “Wait there, I’ll just
grab the keys,” she said, wink-
ing as she disappeared round
the back.

“She’s a bit alright,” the
bloke said, cocking his head in
her direction and grinning.

Gavin pushed back his chair
and drew himself up to an
imposing 5ft 3in. “Shame she’s
already taken, mate.”

The excruciating silence
that followed proved to be
mere respite next to the furi-
ous tirade that erupted when
Kelly discovered why her 
man had left. That’ll teach her
to be a prize flirt.

‘KELLY’S GOOD VIEWING
STATISTICS HAVE
EVERYTHING TO DO WITH
HER VITAL STATISTICS’

Discover hidden pleasures

PROJECT: UNDER-FLOOR HEATING

How much will it cost?
The new breed of elec-
trical under-floor heat-
ing system, where there
is a heated wire mesh
laid into the adhesive
beneath a tiled floor, is
cheap to install – some-
times as little as a few
hundred pounds, plus
your tiling. Beware the
running costs, however:
they can be startlingly
high. To have a new
warm water, gas-fired,
under-floor system
fitted throughout a
house would be likely to
cost in the region of
£8,000 to £10,000.

How much hassle is it?
In an ideal world, under-
floor heating needs to
go down before the
flooring. In a refurbish-
ment project, it often
means lifting the floor

up, which will usually
render the rooms in
question out of bounds
while the work is in
progress. With the
water systems, it is
recommended, and
sensible, to pressure
test the whole system
before putting the floors
back down. This will
preclude the possibility
of doing certain areas of
the house at a time.

What’s the first step?
Try to gain some
experience of the differ-
ent options, rather than
just falling for the sales
patter. If you are thinking
about an under-floor
system, find out if any
friends or relations have
something similar, and
spend some time in
their house to see 
what you think.

In what is fast degenerating
into a sixth-form classroom,
our office has awarded Kelly a
prize. Rather than dismiss it

h.tugman@independent.co.uk

DON ’T MOVE
IMPROVE

Hugo 
Tugman

Simple solution: below the window-seat of this extension there is a full-width, tailor-made
radiator – a discreet and straightforward but effective alternative to under-floor heating
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B
uy-to-let investors
have been serious-
ly spooked by the
turmoil in the mar-
ket, with interest

rates bobbing up and down
seemingly by the minute,
media interest focusing on
the sub-prime mortgage
crisis and fears of a prop-
erty crash to the fore.
Applications for new buy-
to-let mortgages have
declined sharply, and many
investors are considering
selling up.

It was good while it last-
ed. Property has been
easily the best investment
since the millennium,
according to research by
Landlord Mortgages. A
property bought with a
deposit of £25,000 in 2000
would have earned a prof-
it of £33,288 (133 per cent)
to date. This compares
starkly with the measly
£1,443 (5.8 per cent) that
investors in FTSE 100

shares would have brought
in. Even putting the money
in a savings account 
with Northern Rock would
have done better, making
roughly £10,000 (40 
per cent).

But the party is coming
to an end, according to
Christine Whitehead,
professor of housing
economics at the London
School of Economics.

“The stock market has
been cycling for that peri-
od whereas the property
market has not, so buy-to-
let has been making its
money on capital gains
rather than income,” she
points out. “The last 10
years have been wildly
atypical.” So if a down cycle
is imminent, will property
prices plummet as they did
in 1975 and 1990? “I haven’t
a blind clue,” says Profes-
sor Whitehead, and if she
hasn’t, nobody has.

What is certain is that

the combination of low
growth and increasing
mortgage rates will make
things very difficult for buy-
to-let investors who bought
in the past couple of years.
“There will be a small pro-
portion of buy-to-letters
who will be cash distressed
when their repayments go
up as much as 50 per cent
at the end of their discount
periods, and won’t neces-
sarily be able to transfer

somewhere else,” she says.
The vast majority of in-

vestors have already made
a substantial capital gain,
but if they want to get out
of property they will find it
expensive to sell and diffi-
cult to find a better home

for their money, says Mike
Horseman of financial ad-
visors Cockburn Lucas.
“The market is now show-
ing investors that proper-
ty is illiquid: that is, it is not
as easy to get out as it was
to get in,” he says. “You need
to consider the costs and
fees of unlocking the
investment, and the tax
consequences. Many will
have capital-gains-tax ex-
posure depending on when
the property was bought.”

Once out of property, the
next problem is finding
somewhere to put the
money. Gold is a safe bet at
the moment, as the price is
being shored up by demand
from Asia. Horseman rec-
ommends a good look at
the stock market, because
however volatile the price
may be, they still pay divi-
dends. “Stock markets rise
and fall but good income
streams are available,” he
says. Investors should not

abandon property entire-
ly either. “We always
recommend that clients
have some exposure to
property through collec-
tive investment schemes
or syndicates,” he says.

Many investors are look-
ing at alternatives to resi-
dential property, such as
holiday homes, hotel
rooms, small offices and
industrial units. 

Small offices in particu-
lar are a good opportunity,
as there is a shortage of ac-
commodation for the small
businesses that make up
97 per cent of Britain’s
economy. They cost less to

buy than houses, let for
periods of 10 or 15 years and
need virtually no supervi-
sion. The only drawback is
that the tenant may go bust,
leaving rent unpaid.

There is a silver lining in
the clouds over buy-to-let,
however. Rents are rising
because people are afraid
to buy, according to Jo Ec-
cles of property search
company Sourcing Prop-
erty. “Tenant demand out-
strips supply in many
areas, as people are putting
the decision to buy on hold.
One of our buy-to-let clients
had a full-asking-price
rental offer on her property

the day after she got the
keys – places are getting
snapped up as soon as they
come on to the market,” she
says. “One client is selling
his property in Lancaster
Gate for £1.45m with the
aim of moving in to rented
accommodation. If he puts
the money into a savings
account, he could generate
more than £85,000 per
year in interest – enough
to rent a fantastic proper-
ty while he waits to see
what the market does.” And
it will be a lucky buy-to-let
landlord who lands a ten-
ant with that sort of money
to spend.

What is the future now for buy-to-let investors? Chris Partridge reports

The party’s over

THERE IS A SILVER
LINING: RENTS ARE
RISING BECAUSE
PEOPLE ARE
AFRAID TO BUY

BUY TO LET

Troubles: the Northern Rock crisis sparked turmoil and uncertainty in the market PA
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