Cash injection for Stokey housing development

Stoke Newington is to benefit from a £7.5m scheme to develop low-cost housing aimed at helping young Londoners get their foot on the property ladder.

Peabody Housing Association is building a block of 61 homes, consisting of one, two and three bedroom units, on the Old Raines Dairy site on Northwold Rd, N16. 

The flats will be for sale in a shared ownership basis with Peabody. Purchasers will be able to buy between 25-50%, depending on the value of the unit and what they can afford. They would then pay a rent of around 2% of the remaining equity.

Prices have not yet been confirmed, but they are expected to be around £180,000 for a two bedroom and £225,000 for a three bedroom flat. Peabody say the intention is that couple with a joint income of £32,000 a year will comfortably be able to afford a two or three bedroom apartment. 

Wates, the construction company responsible for implementing the development, said they expected work to be completed in March 2003.

The units will be offered primarily to keyworkers, people living in rented council accommodation and people on Peabody's waiting list.

A Peabody spokesperson said: "Peabody is working to increase housing for Londoner's who cannot afford to buy in the capital. Raines Dairy is just one scheme that will provide local people with their first step on the housing ladder."

Local resident Simon Reggers said most people were pleased to see something being done with the site, which had been derelict for over two years. "It's about time someone did something to help our local nurses, teachers and firefighters afford to live in London," he said.

