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Withstanding market headwinds.
For the Scottish housing market as a whole, 2023 was a difficult year. However, while the rising 
cost of mortgages from late 2022 fed into the market over the year to depress market activity, the 
overall outcome was not as bad as some had initially feared. In fact, the average house price over 
the year was actually up 0.8%, although market transactions were down around 10%.

The prime £1m+ plus market withstood the market headwinds better than the overall market, with 
the number of sales increasing by 2 on the 2022 total to a new annual high of 506 sales.

The market remains dominated by Edinburgh, which accounts for 50% of these sales. However, 
the West has been catching up, with Glasgow and the rest of the West accounting for 134 £1m+ 
sales last year, 26% of all such sales in Scotland and up by 39 sales on last year.

YearYear EdinburghEdinburgh Rest of EastRest of East AberdeenshireAberdeenshire Rest of NorthRest of North Greater GlgwGreater Glgw Rest of WestRest of West TotalTotal

20102010 7373 99 1414 2323 2020 1313 152152

20112011 6262 44 1818 1717 1919 99 129129

20122012 5353 88 2121 1818 1515 66 121121

20132013 7070 77 2121 1515 1414 88 135135

20142014 7171 1010 2525 1919 1717 11 143143

20152015 8787 2525 1616 1212 2828 88 176176

20162016 9494 1717 99 1111 2828 77 166166

20172017 109109 2424 44 55 2525 33 170170

20182018 131131 2525 99 55 3030 1212 212212

20192019 197197 2929 88 77 2626 1212 279279

20202020 166166 4747 77 1010 3030 2020 280280

20212021 233233 9797 1111 55 2727 4646 419419

20222022 302302 8888 77 1212 3232 6363 504504

20232023 251251 103103 1111 77 3939 9595 506506
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“Most growth in the £1m+ market has been in 
Glasgow and the West, while sales in Edinburgh 
have fallen back by nearly 20%. This has been due 
to a combination of higher interest rates and buyer 
confidence, particularly in the Super Prime market 
which we classify as houses over £2m. St Andrews 
and East Lothian continue to outperform the market 
with an increasing number of sales over £1m. For 
2024, we forecast a gradual improvement in both 
buyer confidence and the rate of prime sales aligned 
with a drop in interest rates.”

– Simon Rettie, Managing Director, Rettie.
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£1m+ sales in Scotland (2020 - 2023).
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Key findings.

EH3 is now the new number one location for £1m+ sales in Scotland, 
with 46 sales in 2023.

01. EH3 takes over #1 spot

The KY16 market continues to be a strong performer as a £1m+ 
destination, with 21 sales in 2023.

04. Continued growth in St Andrews

From fewer than 30 £1m+ sales in 2017, prime property sales  
in Glasgow and the rest of the West of Scotland have surged 
 to 134 in 2023.

03. The rise of the West

The £1m+ market in Scotland is concentrated, with 5 Edinburgh 
postcodes accounting for nearly 40% of all such sales.

02. Edinburgh market continues to dominate

Scottish Property Market Insight 2023



Rettie Research Report Page 5

EH3 is now the top postcode district for £1m+ sales, 
with 46 sales recorded in 2023.

This is the first time since 2020 that EH3, which 
includes the Edinburgh New Town and West End, 
has been the dominant postcode for £1m+ sales in 
Scotland. Last year’s top district, EH10 (which includes 
Morningside) dropped to second spot.

£1m=+ sales recorded
in EH3 postcode in 2023.

46

01. EH3 takes over #1 spot
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Key findings explored.

PostcodePostcode
 District District CountCount

EH3EH3 4646

EH10EH10 4343

EH9EH9 3737

EH4EH4 3333

EH12EH12 3232

KY16KY16 2121

G12G12 1717

EH13EH13 1616

EH39EH39 1414

G77G77 1212

G46G46 1010

G61G61 1010
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Edinburgh city postcodes dominate the top 5 in the 
£1m+ sales list, with EH3 followed by EH10, EH9, 
EH4 and EH12 (number 1 in 2021).

In fact, Edinburgh accounted for 50% of all £1m+ sales 
in Scotland in 2023. However, this was a drop of over 
50 sales on 2022 levels, which has seen the capital’s 
share of this market drop from 60% in 2022.

50% of all£1m+ sales in Scotland in  
2023 are recorded in Edinburgh.

50%

02. Edinburgh market continues  
        to dominate
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Key findings explored.
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£1m+ sales in Glasgow and the West hit record levels 
 in 2023. Indeed, there has been more than a four-fold 
increase in such sales since 2017.

The key £1m+ sales markets in the West include  
G12 (Glasgow Westend), G77 (Newton Mearns),  
G46 (Giffnock) and G61 (Bearsden).
.

£1m+ sales in the West in 2023, more 
than a four-fold increase on 2017.

134

03. The rise of the West

Key findings explored.
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St Andrews (KY16) has seen its £1m+ sales continue 
to rise to the extent that this is now the 6th highest of 
all Scottish postcode districts, only behind the core 
Edinburgh postcodes.

In all, there were 21 such sales in the St Andrews area in 
2023, up from 17 in 2022. This is a substantial change 
over the last few years, with no £1m+ sales in St Andrews 
and East Neuk recorded in 2017-19.

04. Continued growth in St Andrews

Key findings explored.

Abbey Cottage, St Andrews
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