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ABOUT SPEAR’S 

Spear’s is the multi-award-winning title focused  
on wealth, business, culture and luxury lifestyle and 
has become a must-read for the affluent financial 
services community, HNWs and UHNWs.

SPEAR’S READERS
Spear’s 62,000 readers are some of the wealthiest in the history of media:

•  The average Spear’s reader has a net worth (exlcuding primary residence) 
of £5.5 million ($8.8 million) and an average annual income of £780,000.

• 77% of readers enjoy our range and style of articles

• 63% think we are an authoritative source of information and analysis

• 54% have set up their own company

•  They are philanthropists, collectors of art, wine, watches and jewellery 
and users of a wide range of luxury services.

Since its launch in 2006, Spear’s has established itself as Europe’s 
leading wealth management authorities. Using print, digital, 
events, awards and research-based products and services, Spear’s 
is uniquely placed to connect financial and luxury brands to this 
exclusive and elusive audience.

WEALTH, BUSINESS & CULTURE

ART, TRAVEL & LUXURY

SPEAR’S INDICES

Described as a cross between Forbes and Vanity Fair, with its 
own wit and outlook, it is also required reading for the affluent 
financial services community, including the bankers, lawyers 
and family offices who advise the wealthy. Each edition includes 
an index to the top HNW and UHNW advisers in fields such as 
wealth management, property and tax.
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The Issues The Spear’s Interview

SIR LLOYD DORFMAN meets me in a small room in a 
building bearing his name and sits down on a comically 
small, low sofa. Wearing Bond-villain spectacles and a dou-
ble-breasted suit, he’s a big man – knees high, socks ex-
posed, he tells me: ‘YCDBSOYA,’ or ‘You can’t do business 
sitting on your ass.’ It’s a personal mantra of one of his busi-
ness heroes, Tesco founder Jack Cohen. 

‘I actually knew Jack Cohen – he was a wonderful, won-
derful man,’ says Dorfman. Holding his tie between thumb 
and forefinger, he adds: ‘He used to have this thing when he 
met you. He used to put his hands in his pocket and give you 
this tie pin with the letters “YCDBSOYA” on it. For people to 
know that Tesco, the biggest supermarket chain, began with 
this guy, a Jewish guy from a market a stall back in 19-what-
ever-it-was, and it became this huge business...’ He ends there.

Self-made men and big business – it’s a theme that runs 
through our conversation. Dorfman is of course the larger-
than-life big-British-business entrepreneur and philan-
thropist who founded Travelex from a small bureau de 
change in Southampton Row in 1976. Today known as Trav-
elex Group, the business he sold in 2014 (alongside private 
equity backer Apax) for a reported £1 billion is the world’s 
largest retailer of foreign exchange. Dorfman retains a 5 per 

cent stake and sits at number 191 (up from 220 last year) in 
the Sunday Times Rich List, with wealth of £720 million. 
His latest business interests include the Office Group, a 
31-strong serviced-office company, and Doodle, a solution 
for the last leg of the online delivery process, which is cur-
rently posting mixed results.

Dorfman was appointed CBE in 2008 for services to 
business and charity, and ten years later was knighted, also 
for services to philanthropy and the arts. But there’s no 
sense from meeting him that he’s settled into the final act or 
moved away from the business limelight. He’s not a cardi-
gan-and-slippers kind of guy, and there’s a real sense that 
philanthropy and business have become one and the same.

I ask about hallmarks to his approach which cross over 
between giving and winning, between philanthropy and 
business. ‘If you think of me as an entrepreneur, this runs 
across all the things we do,’ he says, adding: ‘I have always 
been drawn to the creative process for whatever reason... it’s 
in my DNA. So an entrepreneur is somebody who creates 
businesses. Performing arts – you create something out of 
nothing. This is a sort of recurring theme across what I do.’

The building in which we sit, the Dorfman Theatre (former-
ly the Cottesloe) on the east side of the National Theatre, 

The Issues Words  David Dawkins  Photography  David Harrison

I HAVE  
ALWAYS BEEN 
DRAWN  
TO THE 
CREATIVE 
PROCESS FOR 
WHATEVER 
REASON

TICKET
THE

JUST
Sir Lloyd Dorfman 
used his business 
acumen to make a 
success of the £10 
National Theatre 
tickets scheme.  
Now he says far 
more HNWs  
need to embrace 
philanthropy

57

Christopher Jackson hears from leaders in the reputation management industry  
to uncover the secrets behind the US president’s surprising resilience

HARVEY WEINSTEIN. Kevin Spacey. Charlie Rose. It is 
a grim and extending list united by a single narrative: the 
dramatic fall. We inhabit a world where, once exposed, the 
tragic flaw leads – often rightly – to rage and to careers in 
tatters. But there is one exception to this rule: the 45th 
president of the United States.

Here’s a recap of Donald Trump’s greatest hits. There was 
the ‘birther’ controversy, where Trump questioned his half-
Kenyan predecessor’s right to the presidency; his not neces-
sarily feminist nature (‘Ariana Huffington is unattractive, 
both inside and out’); his cheerful mocking of the disabled; 
his characterisation of Mexicans as ‘rapists’; his airing of  
incestuous thoughts (‘If Ivanka weren’t my daughter, per-
haps I’d be dating her’); his recent retweeting of far-right 
anti-Muslim videos; and, most alarmingly, his taped admis-
sions of sexual assault. 

Given all this, and more, it is astonishing that the follow-
ing facts hold true: in November 2016, Donald Trump was 
elected president by 304-227 votes in the Electoral College. 
At time of writing, RealClearPolitics shows the president 
with a 39.6 per cent average approval rating. To put that in 
perspective, George W Bush left office with an equivalent 
figure of 29. Nor is it that much lower than the low-forties 
ratings Barack Obama endured for most of 2013 and 2014 
(admittedly the low point of his presidency).

Is Trump really such an anomaly? Gerrard Tyrrell, the 
Queen’s reputation management solicitor, says: ‘I take the 
view that it doesn’t matter who you are – your reputation 
can be damaged, quite severely, just by events or a certain 
drip-drip. And Trump hasn’t been a drip-drip but a catar-
act.’ If that’s the case, why are the president’s approval rat-
ings not lower? ‘Two reasons,’ says Tyrrell. ‘One is the Amer-

ican political system; the second is the way in which the 
media approaches Trump.’ 

Those two issues feel symbiotic. The American political 
system is more polarised than ever – partly because of the po-
larised condition of the media. Tyrrell was in the US for the 
2016 election and reflects on the coverage he witnessed: ‘It 
was astonishing. If you turned to one programme, it was all 
[Trump] cheerleading; but others were vehemently against 
him. What seemed to be lacking was a BBC in the middle.’ 

That’s something Trump has in his arsenal that a dis-
graced celebrity doesn’t: active supporters. His utterances 
might be idiotic, or cruel, but in a charged political environ-
ment his buffoonery will be perceived differently in red and 
blue states. ‘Trump’s got a core constituency of people who 
like what he says,’ explains Stuart Leach, the founding part-
ner of Pagefield Global Counsel. ‘Kevin Spacey has no one.’ 

In that regard, Trump is in a similar position to Richard 
Nixon – until Trump, the best example of how not to con-
duct a presidency. The tale of Nixon, full of attempts to 
dodge the truth though it is, is also that of a man who came 
up in the end against an objective reality: with Watergate he 
had done something wrong, and his resignation showed 
him backed into a corner. Trump operates in a different cli-
mate: one of drastic bifurcation along two lines of interpret-
ation where the sheer emotion of the times can, according 
to preference, make the false true – and the true false.

This brings us on to the phrase of our times: ‘fake news’. 
Gideon Benaim, a partner at Simkins and a long-term ad-
viser to JK Rowling, is adamant: ‘I know Donald Trump claims 
to have invented [the phrase] “fake news”, but we’ve had 
false information out there all the time… it’s the same as ever.’ 
Tyrrell agrees, but adds: ‘The fake news we’re talking about 

DONALD TRUMP
HOW DOES

DO IT?

The Issues Politics and PR

of course, that political development occurred within a spe-
cific set of circumstances – the 2016 presidential election. 

When I ask Andrew Grant, the founder of PR agency 
Tulchan, about the specifics of what led to Trump’s election, 
he is both indignant and bemused: ‘If it had been anyone else 
but Hillary, he wouldn’t have got in… The tragedy is Amer-
ica has such talented people… and these were the best two.’ 

SOCIAL DISEASE 
As well as inheriting the instruments of the presidency and 
the interest it generates, Trump retained his Twitter account 
– his contemporary equivalent of Roosevelt’s fireside chats. 
Grant is quick to point out that an actor or corporation 
under fire cannot change the subject as Trump can. ‘The 
world has got a short attention span,’ notes Leach. ‘You see 
a president who moves from resigning issue to resigning 
issue, but nothing sticks around enough for him to resign.’ 

Charlie Methven, founding partner of Dragon Advisory, 
offers a down-to-earth explanation: ‘Donald Trump is the 
beneficiary of something that on Fleet Street we used to call 
the “Steve Norris syndrome”,’ he says, referring to the trans-
port minister during the scandal-hit Major government, who 
despite numerous affairs was curiously immune to criti-
cism. ‘Norris never pretended to be a faithful family guy, so 
it wasn’t a problem when he was caught having affairs.’

Nor has Trump ever pretended to be un-Trumplike: his 
great pride in who he is, and the concomitant vacuum 
where one might expect shame to be, have shielded him from 
the usual media attacks. The public will forgive much – but 
they will not forgive having been duped. Whatever else he 
may have done, Trump has never practised this deception. 

All this feeds into one of Trump’s strengths: the directness 
of his speech, which for all its unpredictability at least es-
chews the banality of soundbite. Indeed, it is noteworthy that 
the more popular politicians of recent times are able to find 
humour and originality in their public utterances: Obama’s 
high rhetoric, Boris Johnson’s clowning, or the throaty rage 
of Bernie Sanders. In his way, Trump fits this pattern. 

But the suspicion remains that Trump must come up 
eventually against the terrific fact of reality: the things he 
has said and done are tied to a historical moment which 
must cede, like all epochs, to the next thing. And how will he 
look then? Nigel Tait, managing partner at Carter-Ruck, 
who obtained the famous Supreme Court injunction in PJS 
v News Group Newspapers, is unequivocal: ‘He’s bruised 
and bashed and hasn’t achieved anything: he’ll go down as 
one of the worst presidents in history.’ 

Perhaps Trump won’t in the end quite tweet his way out 
of what he is, and if he wishes to be a two-term president he 
must face at least one more election – not to mention the 
conclusion of special counsel Robert Mueller’s investigation 
into his ties with Russia. How he comes out the other side of 
all that will be the real test of his reputation, and where it 
matters most – in history.   S

With additional reporting by the Spear’s Research Unit 

is slightly different: created and run on social media in a way 
which causes someone to go, “I’m going to vote in a different 
way.” We’re more open to manipulation than ever before.’ 

All this raises deep, even Orwellian questions. Trump’s 
success might have shifted the nature of reporting, but it 
was itself dependent on that shift: this paradox in turn was 
dependent on the rising-up of a set of emotions and atti-
tudes that it is difficult to dissociate from the far right. And, IL
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‘Then there’s Jaguar’s F-Type. I’ve 
driven all their flavours,’ I continue. 
‘They come in at a fraction of the 
price of other supercars but ten times 
the fun; then add to that a seven-year 
service warranty! Handing the keys 
back each time pains me. So, to 
answer your question – Jag’s F-Type!’

The old bloke nods knowingly. We 
are heading to Ashford, 17 miles away. 
En route he is to talk me through the 
car’s quirks and explain the upgrades. 
We proceed in a stately lack of haste 
– without him engaging Sport mode, 
touching the paddles or even 
activating the exhaust button.

He explains that the F-Type is built 
by Jaguar Land Rover’s Special 
Vehicles Operation (SVO) division 
and is its fastest road car to date. It’s 
lighter, faster and a sharper version of 
Jaguar’s F-Type R All-Wheel Drive. 
When you push all the buttons, it feels 
like a track car with the volume turned 
full-blast, but then in auto it’s subdued. 

UNDER THE SKIN
The SVR engine was initially in the 
Range Rover and has been 

‘OF ALL THE SUPERCARS you’ve 
driven, which is the one you’d like to 
call your own?’ asks the delivery 
driver from Jaguar Land Rover UK – 
an elderly, soft-spoken gentleman. 
This is a question I’m often asked  
and, in the most basic of terms, it 
needs to be answered it full,  
justifying my reasoning.

‘Look at it this way,’ I say. ‘Porsche 
is commonplace, and judging by the 
reactions of road users their drivers 
are held in as much disdain as 
BMW’s. Ferrari drivers are considered 
show-offs. Maserati owners are aspiring 
to Bentley’s – who are of the new 
money brigade, as is Aston Martin. 
And Rolls-Royce is too much money.

The Jaguar 
F-Type SVR  
has immense 
power and 
speed and 
‘oozes 
opulence’

PLENTY OF BOOM 
FOR YOUR BUCK
Jaguar’s F-Type SVR adds some aural oomph to its 
customary levels of style and performance

transplanted into Jaguar’s F-Type, 
which comes with sensible four- and 
six-cylinder engines further down the 
range. The V8 SVR is the lunatic, 
snarling pitbull, rivalling the 911 Turbo. 

The SVR, with its eight-speed 
automatic gearbox and steering 
paddles, introduces its intoxicating 
supercharged V8 to 575 horses, 
rocketing from 0-62 mph in 3.5 
seconds and a top speed of 200 mph. 
This menacing performance is 
complemented by the most insane 
soundtrack delivered via a titanium 
and Inconel exhaust system. Jaguar’s 
genius hard-edged exhaust tuning 
work bellows a deep and menacing V8 
baritone under full throttle and 
gradually increases in pitch when 
redlining. Downshifts bring machine-
gun-like pops and crackles from the 
rear. It is music to the ears.

SUPERMODEL LOOKS
To look at, the SVR is beautiful. The 
proportions are just right and it’s a 
perfect mix of arrogance and grace, 
with a few choice pieces of jewellery 
and a gorgeous wing on the boot.

Everything is plush and colourful, 
with quilted leather seats, a multi-
functional leather steering wheel, 
anodised shift paddles, suede 
headlining, ambient light, a Meridian 
sound system and touchscreen controls. 

This specific SVR Coupe comes in 
at £110,880 (plus £8,000 for extras), 

which represents huge value when 
compared to the 911 Turbo S or the 
Vantage S, which will respectively ask 
for £28,000 and £35,000 more yet 
are no more powerful than the SVR.

ON THE ROAD
This is one heck of a car. It oozes 
opulence, British design, finesse, and 
offers astounding performance and 
drama. At first the steering seems a 
little excitable – twitchy, even – and 
you’ll take a while to adapt to its 
exaggerated response rate, but once 
you do you’ll love the stability, fast 
throttle response and traction control. 

The recipe of this car (and the 
sounds it makes) suggests it’s an off- 
the-leash attack dog, yet its handling is 
polished. Put simply, it’s an adrenalin-
rush drive with a Clint Eastwood 
badassness about it, which is greeted 
by thumbs-up from fellow road users 
and phones pointing out of windows. 

We pull up outside the station. The 
old chap from Jaguar Land Rover has 
three attempts at exiting the vehicle, 
stating that low sports cars are for  
the young. ‘So, when are you placing 
your order?’ he enquires. I give this 
some thought and explain that my 
husband is tight with the cash and I’ll 
need to wait for him to croak before 
placing my order, but I’ll be sure to 
swing by the dealership on the way 
back from the crematorium.   S
Web jaguar.co.uk 

by Cindy-Lou Dale – a writer and editor 
specialising in motoring and travel

127Driving

ELECTRIC SPEED
Jaguar blends pace and comfort 
in its fully electric I-Pace 

Six years after Tesla shook the 
automotive industry with the launch of 
the revolutionary Model S, established 
carmakers have been in desperate 
catch-up mode. Jaguar is leading the 
charge with the new 100 per cent 
electric I-Pace, which has been 
developed from scratch in less than five 
years. Unlike some electric vehicles, the 
sleek I-Pace is distinctive for all the 
right reasons, combining the athletic 
stance of a traditional Jaguar with the 
versatility of a sports utility vehicle. 

Powered by twin electric motors and 
a 90kWh lithium-ion battery, it develops 
395bhp, has a range of up to 298 miles 
and can be fully charged overnight at 
home or up to 80 per cent on fast public 
chargers in as little as 40 minutes 
(100kW) or 85 minutes (50kW). Instant 
torque and all-wheel-drive traction give 
the I-Pace a 0-60mph of 4.5 seconds 
and a 124mph top speed. The battery is 
placed as low as possible between the 
axles, providing excellent 50:50 weight 
distribution and a low centre of gravity. 

The I-Pace can also be entertaining 
– it’s not just fast, but surprisingly agile. 
It’s a revelation off-road too, well able to 
cope with terrain beyond the ability of 
many SUVs. It’s packed with the latest 
infotainment and driver assistance 
tech, there’s plenty of space for five, and 
with no engine noise it’s a blissfully 
calm environment. Jaguar’s nailed it 
with the classy I-Pace, creating a sporty, 
spacious electric car like no other. 

Words by Gareth Herincx

9 772054 776002

>
ISSN  2054-7765

6 5

9 772054 776002

>
ISSN  2054-7765

6 5

KATE ADIE |  MAGGI HAMBLING |  DAVID ROSS |  STANLEY JOHNSON 

£5.00 NOVEMBER/DECEMBER 2018

The Spear’s Interview

Lloyd Dorfman: the rich 
aren’t giving enough 

Featuring

Postcard from Oslo:  
is Norway an option?

Plus

Andre Agassi  
Jo Brand

WEALTH | BUSINESS | CULTURE | LIFE

With Yanis Varoufakis  l  David Stubbs  l  Jim O’Neill 

HOW DONALD TRUMP IS HASTENING THE DEATH 
OF THE WORLD’S RESERVE CURRENCY

THE END OF THE  

DOLLAR?

£5.00 MARCH/APRIL 2018

The Spear’s Interview

Clarissa Eden on Churchill, 
the folly of Suez and Brexit

Features

Saudi’s bold gamble 
Bruce Oldfield on Diana

Plus

Toby Young
Chris Robshaw

WEALTH | BUSINESS | CULTURE | LIFE

HOW PUTIN SPOOKED  
LONDON PROPERTY

Plus 
The top 50 property  
experts in Britain 

WHY RICH RUSSIANS  
ARE SAYING ‘BYE’  
TO LONDON

9
77

20
54

77
60

02

>
IS

SN
  2

05
4-

77
65

6 
3

9
77

20
54

77
60

02

>
IS

SN
  2

05
4-

77
65

6 
3

Sam leith | tanya gold | JaSon Cowley | luCia van der poSt | niCk foulkeS 

£5.00 July/august 2018

The Spear’s Interview

Nigel Lawson: FTSE bosses 
are paid too much

Featuring

Inside the $800m 
Rockefeller collection

Plus

stephanie Flanders
Ellen Macarthur

wealth | buSineSS | Culture | life

ThE crypTo 
rEvoLuTioN

pLuS
The top wealth 
managers in 
London 

how crypTo-aSSETS  
arE chaNgiNg ThE 
worLd oF wEaLTh



R
E

A
D

E
R

S

SPEAR’S READERS

Which luxury services
do Spear’s readers use?
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imbalance by sucking the money it was now spending over-
seas back into Wall Street. This phase sees Uncle Sam play 
the role of ‘great vacuum cleaner’. ‘That required a net 
transfer to Wall Street from the rest of the world of about  
$5 billion a day. Every single day.’ 

The City of London had a good run at that, too, paying for 
the UK’s own deficits in a similar fashion. All of which built 
up bubbles of financialisation – bubbles that went pop in 
2008. ‘A market mechanism, if it works well, equilibrates 
demand and supply,’ he explains. ‘But [this] was an increas-
ing balanced burgeoning disequilibrium. It sounds like a 
paradox, but it’s the only way I can describe it. It was always 
going to blow up.’ And blow up it did, taking the world eco-
nomy with it and sending, among others, the debts of 
Greece to 180 per cent of GDP. 

A decade on, the world is still in the soup. ‘Our global 
economy is for the first time since 1950 in a situation where 
there is no clear engine for creating demand, and no one is 
at the helm,’ declares Varoufakis. ‘We need a new Bretton 
Woods,’ he adds. ‘But without the United States, it won’t 
happen.’ And that’s the problem: ‘I do not like to demonise 
Trump like everybody else on the Left does, but the Amer-
ican Establishment is all over the place, and the poor 
Chinese... I feel sorry for the Chinese, because the Chinese 
understand.’ Nor is there any leadership from the EU. 
‘Europe doesn’t exist,’ he says. ‘There is no Europe – gone, 
finished. Macron is a spent force. Merkel is out.’ 

Which means there’s a void where the decision-making 
needs to be. It’s not impossible, as shown by the G20 in 
2009, when coordinated efforts of the various governments 
helped to refloat the world economy in the aftermath of the 
crisis, but that was a one-off. That saw central banks in the 
US, UK, Japan and China open the taps on spending. 
(Varoufakis is scathing about the European Central Bank, 

Spear’s meets Yanis Varoufakis, the 
leather-jacket-wearing economist 
and former finance minister of 
Greece, to talk money, Europe  
and the future of capitalism

HELLAS
BAT OUT OF

THE GLOBAL ECONOMY is in crisis. Capitalism is doomed. 
Europe is finished. Emmanuel Macron is a spent force. Angela 
Merkel is out. The Left is a shambles. The rich are afraid. A 
few short minutes in the company of Yanis Varoufakis – the 
charismatic, motorcycling former finance minister of Greece 
– and wow, suddenly everything doesn’t seem so bad. 

So let’s begin with the global economic crisis: ‘We have 
really not recovered from 2008,’ states the 56-year-old. 
‘Anybody who thinks that we have is indulging in some 
quite dangerous wishful thinking.’ 

Sitting in the chic café of a Covent Garden hotel, the 
softly spoken economist orders green tea and proceeds to 
offer the simple explanation, which lasts several minutes 
and goes like this: the Bretton Woods agreement of 1944, 
which underpinned the international economic order until 
about 1970, saw the surplus wealth of the US drive the 
global economy – a role he describes as the ‘great recycler’ 
– by taking money from America and investing it, princip-
ally in war-trashed Europe and Japan. This came unstuck 
when the US slipped from being a surplus nation to a deficit 
nation in the 1970s – when it bought more than it sold – at 
which point the Americans ‘closed the loop’ on the financial 
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 “You can buy  
the best 
yacht out 
there, but 
you can’t 
just buy the 
greatest 
Fabergé 
object ever 
made 

McCarthy explains. Today, 
Wartski will fit your 
bellpush with wireless 
bells that reach 200m. 
(Once a relay was 

arranged for a customer 
who lived in a castle with 

walls so thick the signal 
wouldn’t pass through 

them.) Another customer 
looks for nothing but hatpins.

It is easy to forget that 
these objects, although 

often fashioned to 
emulate a 

Renaissance 
style, were the 

pinnacle of 
modernity, 

internationally renowned and at 
the zenith among high-end brands 
such as Cartier and Boucheron. It 
might seem a hard act for the new 
Fabergé to follow. ‘Our motto is if  
Carl Fabergé were still alive, what 
would he be doing,’ says Josina  
von dem Bussche-Kessell, from the 
company. ‘We know he was avant-
garde. Our customers are young and 
fashion forward. Today he would not 
be doing what he was doing 100 years 
ago. There is a place for the historic 
pieces as much as the modern.’ 

That the new brand has been well 
received is largely testament to the 
internationally acknowledged genius 
of Carl Fabergé. ‘Fabergé was a 
product of his time and he died at his 
peak. Call it the James Dean effect,’ 
says McCarthy.    S
Web wartski.com 

Wartski will open at 60 James’s Street 
in September. Sophie Law’s novel will be 
published by Fabergé in the autumn 
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FROM RUSSIA 
WITH L’OEUF
From imperial St Petersburg to Mayfair 
and North Wales, the legend of Fabergé 
has captivated generations of aesthetes 

by Olenka Hamilton – Spear’s staff writer

Fortnum & Mason, the new Wartski 
will be bigger and better. ‘The  
interior display will be something  
like a cathedral,’ says McCarthy, 
cryptically. We wait… 

These are not items you buy on a 
whim, and not just because of the 
expense – the typical price range is 
£20,000 to £200,000 for an item – 
but because ‘becoming a collector is  
a journey’, explains McCarthy: ‘It 
becomes intoxicating. You can buy  
the best yacht out there, but you can’t 
just turn up and buy the greatest 
Fabergé object ever made because  
you won’t find it. It becomes a hunt.’ 

RARE FINDS 
Values continue to soar as the objects 
become scarcer due largely to their 
increased ‘museumification’, mostly in 
the past 20 years, observes McCarthy, 
a board member of the Fabergé 
museum in St Petersburg, which has 
acquired more than 4,000 Fabergé 
items since opening in 2013. The 
Imperial Easter eggs have practically 
disappeared from the market, with 
only three left in private hands, two  
of which are unlikely ever to be sold. 
One – the Nécessaire Egg, last seen 
when it was sold by Wartski in 1952  
to ‘A Stranger’ – remains lost. ‘We 
plug away,’ says McCarthy, who sold 
the Third Imperial Easter Egg in 2014  
for an undisclosed sum believed to be 
$33 million. The egg was found by an 
American who bought it for its weight 
in gold ($14,000) without the 
slightest idea of what it was. 

‘The lure of Fabergé at auction 
shows no sign of diminishing,’ says 
Sophie Law, a consultant in Bonhams’ 
Russian department who has recently 
written a novel – Olga’s Egg – inspired 
by the 2014 discovery of the Third 
Imperial Egg. ‘Within the field of 
Russian art, Fabergé has the most 
international appeal, attracting 

bidders from all around the 
world. Most Fabergé pieces are 
portable, eminently collectable, 
and every item has a story to tell.’ 

Aside from the fact that every 
piece is unique, such is the variety  
of forms and materials used that 
Fabergé truly is a collector’s dream. 
‘You can establish a collection in three 
or four objects, and the dynamic will 
produce a great effect. These are 
princely objects, completely 
unrepeatable,’ says McCarthy.

There has been a particular surge 
in Russian interest in the pieces, 
aligned with the rise in Russian 
patriotism. McCarthy shows me a 
charming cloisonné enamelled silver 
gilt case with a patriotic scene 
depicting the painting The Bogatyrs 
by Viktor Vasnetsov on its lid, which 
would appeal to a Russian audience. 
There is also keen interest in all 
Fabergé items from the Middle East, 
America, Europe, Japan and South 
Africa. China is yet to catch on.

These are not just beautiful works 
of art, but also items of cultural 
history. And they are functional, just 
not always in the most obvious way. 
Some of the picture frames 
incorporate hidden messages – just 
one example of the ingenuity that so 
appealed to his customers. Another is 
the decorative bellpush used for 
summoning servants. One customer 
collects nothing else. ‘These were 
super high-status cutting-edge 
objects. It proved your house was 
electrified. It was the Alexa of its day,’ 

WARTSKI HAS a customer who 
lives in a modest bedsit, diverting 
every penny he owns towards building 
his Fabergé collection. ‘He is a joy to 
deal with,’ says managing director 
Kieran McCarthy – even if his 
payments come in meagre and 
protracted instalments. 

Since Morris Wartski opened his 
first shop in Bangor, North Wales in 
1865, Wartski has – aside from being 
a jeweller of choice to the British  
royal family – become the port of call 
for Fabergé enthusiasts around the 
world. And clearly these enthusiasts 
come in all shapes and sizes, but  
more on that later.

Firstly, to clarify: in the context  
of Wartski, by Fabergé we mean those 
objects, jewellery and silverware 
made under Peter Carl Fabergé, 
produced before 1918, before the 
Russian revolution, when the firm 
was nationalised. Appointed imperial 
goldsmith in 1885, Fabergé had 
workshops in Moscow and St 
Petersburg which employed more 
than 500 craftsmen, as well as 
branches in Kiev, Odessa and London, 
the last of which sold more than 
10,000 objects between 1903 and 
1915 and counted King Edward VII 
and Queen Alexandra among its 

clients. His most famous works 
are the Imperial Easter eggs 
made for Tsar Nicholas II’s wife 
and mother. Anything produced 
after that period is simply not 
Fabergé, insists McCarthy. I ask 
him what he thinks of the revived 
Fabergé, which opened in 2009, 
and he is unequivocal: ‘We don’t 
approve.’ 

In 1963, Ian Fleming reportedly 
described Wartski – which features  
in his James Bond book The Property 
of a Lady, immortalising the former 
chairman Kenneth Snowman – as  
‘a restrained show of modern and 
antique jewellery [that] gave no hint 
that these were the greatest Fabergé 
dealers in the world’. 

The same modesty emanates from 
the staff today, as does the high level 
of scholarship and enthusiasm which 
has meant that while most of the 
traditional small jewellers have 
foundered over the decades, Wartski 
– ‘a utopia which is half-dealership, 
half-museum’, says McCarthy – has 
survived and prevailed, evidenced by 
its imminent move from 14 Grafton 
Street to new premises at 60 St 
James’s Street. Designed by British 
architects Waldo Works, who are 
responsible for Selfridges and 

From left: aquamarine and 
diamond necklace (c 1900); 

the Third Imperial Easter 
Egg (1886-87); enamel and 

silver-gilt clock 
(1896-1903); quartz, gold 
and enamel bonbonniere  

(c 1890); enamelled double 
bellpush (1896-1908)
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Lord Lawson remains a proud architect of Thatcherism – but he is less impressed 
by some of the immoral behaviour that the free market ultimately aided

NEXT YEAR IT WILL BE three decades since Nigel 
Lawson closed the door of 11 Downing Street behind him 
for the last time, after six years that many regard as the most 
pivotal chancellorship in postwar history. 

In the generational interval, the economic plan that 
Lawson left in place – the Thatcherite formula of fighting 
inflation and promoting private enterprise – has fundament-
ally held sway in this land. Neither the Blair decade nor ill-
fated Gordon Brown addendum made much difference: the 
trains that Lawson had wished to be privatised were duly 
sold off, and continue to run on denationalised track. The 
shops that in the 1980s drew their shutters down at lunch-
times on Wednesday now open seven days a week. What’s 
more, this Thatcherite tonic has become one of Britain’s 
greatest exports, ushering in profound economic and social 
change around the world. In the words of the American 

political philosopher Michael Sandel, ‘we have drifted from 
having a market economy to being a market society.’ 

So Lawson’s is a big political legacy, one further inoculated 
with his ardent position on the EU. In 2013 he became the 
most high-profile Establishment convert to Brexit, when he 
announced in The Times that the EU had become a ‘bureau-
cratic monstrosity’ and the ‘case for exit was clear’. He then 
served briefly as chairman of Vote Leave in 2016 – and con-
tinues his work in the House of Lords, commuting from his 
home in France. 

At 86, Lord Lawson, therefore, remains a big beast of 
politics, an active public figure who has been around long 
enough to see himself become part of history: doubtless 
he’ll soon show up on an episode of The Crown. The man 
himself steps silently into the stately meeting room in the 
House of Lords and takes us in: his unblinking scrutiny  
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‘GLOBALISATION 
HAS MADE IT MUCH 

EASIER FOR PEOPLE TO 
AVOID PAYING TAX’

The Issues The Spear’s Interview

WHEN I MEET GUY HANDS he is in the middle of a 
deal. Just after we are introduced, his phone rings and he 
excuses himself. For the next ten minutes he paces back and 
forth on the far side of the quad of his alma mater, Mans-
field College, Oxford, phone to ear, locked in a conspiratori-
al conference. Framed by handsome beds of lavender and a 
honeyed sandstone wall, his free hand sweeps back and 
forth like a conductor orchestrating unseen players. Sud-
denly he halts, fingers frozen in space, listening; before set-
ting off again. 

When Hands returns, the phone disappears into his 
pocket and he explains apologetically that it’s going to be 
one of those days. One, it would appear, of many: for here is 
a man who over 20 years has bought and sold businesses 
worth in the region of £100 billion in today’s money. 

Some of these have been astonishing in their success (the 
acquisition and sale of Angel Trains ‘made an ROI in the 
hundreds of per cent, embarrassingly high’). And some have 
been catastrophic and career-defining, such as the £2.4 bil-
lion purchase of EMI in 2007. When the deal finally went 
pop in 2011, it is said to have lost him, his company Terra 
Firma and his backers a cool £1.7 billion. You could almost 
say it was the last record EMI ever made. 

‘I’ve had ups and downs,’ reflects Hands, 58, now perched 
on the sofa in Mansfield’s chintzy Principal’s Lodgings. He’s 
slipped off his suit jacket and sits leaning forward over the 
coffee table – a purposeful posture that he seems rather at 
home with. I quickly suspect that this is the way he does a 
lot of business, but before I get to that I notice that his face 
is curiously expressive. Sooner or later, almost everything 
shows up there. 

The private equity landscape has changed over time, 
Hands explains: it’s grown enormously, ‘far greater than the 
overall growth in the economy’, and the bigger players have 
‘institutionalised’. ‘When I entered it was a much smaller 
industry, a more entrepreneurial industry. It had a lot of 
volatility. Today there’s less volatility, it’s more of an asset 
management industry.’ 

Hands looks down at the dainty teacup that he’s cradling 
between his fingers and I sense a note of sadness. Are the 
good old days over? ‘The gains are there if you are willing to 
take the risk,’ he asserts. ‘The smaller firms still have great 
deal-doers and you can still find the returns, but it’s increas-
ingly rare.’ His tone veers towards the sanguine side of ac-
ceptance: ‘The reality is that you can make far more money 
in private equity by being a successful asset manager than 
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Terra Firma’s Guy Hands 
has gained and lost more 
money than almost anyone, 
but after 25 years his 
appetite for a big deal 
remains strong – even  
if his faith in the 
government doesn’t

REIGN
OF

TERRA
THE UK,  
FROM AN 
ENTRE- 
PRENEUR’S 
POINT OF 
VIEW, HAS 
BECOME A 
DIFFICULT 
PLACE TO  
DO BUSINESS
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MONTENEGRO IS SO SMALL it doesn’t even have a proper airport. That’s not quite true – but true enough in the sense that instead of flying into one of them, we touch down at the relative aeronautic titan of Dubrovnik just over the border in Croatia. A short drive ensues, passing signs warning drivers of wild boar, through stunning green countryside rising sharply to towering sun-browned peaks and ridges. After 20 minutes on a rocky coast road we reach the loneliest-looking crossing point I’ve ever seen, where a couple of guards saunter around sluggishly – like invading Martians suddenly struck by the greater force of the Earth’s gravity – and others sit at a small table, smoking. Meanwhile the Montenegrin flag – scarlet with the two-headed eagle crest at its centre, lists from a pole. So far, so Tintin. After a few moments, the barrier rises – and in we go. To the right is the glittering expanse of the Adriatic and before us is the Bay of Kotor, encircled by a mountain ridge. This stunning, sheltered, fjord-like inland sea, with five medieval towns, has been a Unesco World Heritage site since 1979. Somewhere over there is our destination, a new €1.1 billion luxury development by billionaire Samih Sawiris, an Egyptian tycoon said to be the country’s richest man. And Sawiris is not alone – other investors are piling in too. He’s been tell-ing people this corner of the Adriatic is ‘the Monte Carlo of the future’, and after only a short journey it’s easy to see why.While a billion might almost be pocket change for some behemoths of business, in Montenegro it goes a long way. For a start, it’s equivalent to a quarter of the tiny Balkan country’s gross domestic product. That explains why Monte-negro’s prime minister, Dusko Markovic, showed up at Lus-tica Bay’s glitzy grand opening party in August, fresh off the plane from talks with Germany’s Angela Merkel. That and the fact that the government is a 10 per cent shareholder. ‘This is the biggest project for Montenegro’s tourism in-dustry and one of the largest and most important projects in the country as a whole – as well as one of the biggest pro-jects in the Mediterranean,’ purred the PM that night. Markovic, probably best known for being the leader whom Donald Trump shoved aside on his way to a photo opportu-nity at the Nato summit in 2017, told guests that develop-ments such as Lustica Bay were ‘significantly strengthening our position on the global tourist map’. Reform of the coun-try’s airports was the top priority, he added. But first, Montenegro: over time this small Adriatic state, noted for its warlike people, can claim to have been the play-thing of six empires – that of the Romans, who handed 
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For centuries Montenegro has been dominated by various invaders. Now, at last, it can forge ahead on its own and strive to attract wealthy visitors, rather than put up with uninvited ones

THE STRAW BETWEEN HURRICANES
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A second Leonardo, a painting of 
Christ known as Salvator Mundi that 
sold in New York for a record $450 
million in November, will also soon be 
on display. The message is clear: what 
unites humanity throughout history is 
stronger than what divides us. With 
the region in political turmoil and 
tensions between Islam and the West 
high, it’s a timely message.

Flying to the Middle East to see one 
art gallery, however striking, however 
important, is a big ask. The good news 
is, you can now combine it with a visit 
to the other great new gallery in the 
region. In Doha, capital of Qatar, I M 
Pei has blended Western architecture 
with traditional ideas of Islamic 
design to create a much-needed 
minimalist antidote to the razzle-
dazzle buildings that dominate the 
Gulf. As you approach Venice-style  
by dhow, the vast, tiered limestone 
cubes loom up above you, giving the 
building colossal, instant impact. But, 
thanks to the detailing, notably the 
Islamic geometric patterning, the soft 
grey Jet Mist granite stripes and the 
traditional Arabic arched windows 
that catch the changing colours of the 
sun, the structure is not severe. 

LIGHT RELIEF 
Inside, the vast atrium is illuminated 
by a 150ft high, five-storey curtain 
glass wall that looks out over the sea, 
creating a view so bright that you 
almost step back, half in shock, half in 
wonder, as you walk in. By contrast, 
the soft lighting, Louro Faya Brazilian 
lacewood, brushed and polished to 

CULTURAL DESERT
With the £3 billion Louvre Abu Dhabi now open, it’s time to  
embark on the Middle Eastern grand tour 

by John Arlidge – a writer for The Sunday Times in London and Condé Nast in New York

look like metal, and the rough grey 
porphyry stone create a kind of 
perma-dusk in the galleries.

They are full of artefacts from 
Córdoba to Samarkand that are so 
beautiful, engaging and diverse that 
you wonder why it has taken so long 
for a modern Islamic state get round 
to opening such a museum. The 
highlights include a 10th-century 
hind-shaped bronze fountain head 
from Andalusia; a 10th-century Iraqi 
astrolabe that most likely helped its 
owner face the direction of the holy 
city of Mecca; and an extraordinary 
14th-16th-century red silk carpet from 
Samarkand, illustrated with a strange 
blend of garden and chessboard. 
There is complex gold jewellery, 
decorated with emeralds and rubies, 
notably the 17th-century jade pendant 
that the Mughal emperor, Shah 
Jahan, creator of the Taj Mahal, wore 
to help overcome the grief he felt over 
the loss of his wife, Mumtaz Mahal, as 
he built the mausoleum in her honour. 

There are yellowing pages from rare, 
aged copies of the Qur’an, including 
the colossal 15th-century Central 
Asian Qur’an which was created for 
the emperor Timur, after a micro-
version, small enough to fit on a signet 
ring, failed to impress him. Everyday 
– but beautifully crafted – items 
include ceramic bowls decorated  
with Islamic script, hand-carved 
furniture, powder boxes, brass door 
knockers, rulers, hunting horns, 
intricately enamelled mosque lamps, 
daggers and scabbards, tiles and 
coffee pots, kettles and even taps. 

THE SUN HAS CRACKED the shell 
of the desert night. It’s not even 9am 
but the temperature is already nudging 
35°C. I’ve never felt cooler, though. I’m 
enjoying the breeze that wisps under 
the vast silver parasol of the most 
striking new art gallery and the best 
new building in the Middle East, if 
not the world: the Louvre Abu Dhabi. 

‘See humanity in a new light’ is the 
slogan of the £3 billion museum, which 
opened in November on Saadiyat 
Island, 15 minutes’ drive from 
downtown. Light is the most arresting 
feature of the offshoot of the Paris 
institution, designed by Jean Nouvel, 
the Pritzker Prize-winning French 
architect. The surface of the cooling 
cupola 30m above my head is a 
7,850-piece jigsaw of perforated 
geometric aluminium and stainless-
steel panels, eight layers thick, that 
creates a delicate, lace-like parasol.

By day, rays of sunlight pierce the 
tiny gaps, falling like golden rain on 
the concrete walls of the 23 galleries, 
which are divided by narrow 
alleyways and plazas to evoke the look 
and shady feel of a medina. By night, 
shafts of electronic light shine up and 
out of the top of the canopy, making 
the building look like a vast, glinting 
diamond meteorite that has washed 
up on the desert shore. It’s the perfect 
visual metaphor for enlightenment.

And enlightened the new museum 
is. The joint venture between the 
Louvre and Abu Dhabi, designed to 
help diversify the local economy away 
from carbon and towards culture and 
tourism, rethinks of the institution of 
the museum. Since the 18th century, 
most museums have categorised 
works according to a specific time 
period, artistic school or geographical 
region. In the new Louvre, works are 
displayed in chronological order from 
pre-history to the present day. 

The Qur’an, a Gothic Bible and a 
Torah are given equal prominence in 
the Gallery of Universal Religions. 
Gilbert Stuart’s 1822 portrait of George 
Washington hangs next to Jacques-
Louis David’s Napoleon Crossing the 
Alps (1803). An 8,000-year-old figure 
with two heads from Jordan gets the 
same treatment as a Benin bronze head 
or Leonardo da Vinci’s Portrait of a 
Woman, also called La belle ferronnière. 

Opposite: Jean 
Nouvel’s Louvre 
Abu Dhabi rivals 
Sydney Opera 
House for 
eye-catching 
originality 
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Jonathan Conder
Macfarlanes

Ashley Crossley
Baker McKenzie

activity: ‘I’ve picked up half a 
dozen families, all over a billion 
each, and I’ve been very fully 
engaged. Besides, sometimes 
clients who are much less wealthy 
produce much more work.’ 

Conder reflects on 2017, the 
year of the snap election and 
budget confusion: ‘Looking back, it 
was chaotic, but all we could say 
to clients was, “Don’t do anything.” 
You have to be honest with clients.’ 
In the end, of course, the second 
Finance Act went through, which 
teed up a busy second half of the 
year: ‘It was a game of two halves.’ 

Conder seems philosophical 
about the Requirement to Correct. 
‘I think they’ve realised it was a bit 
tough for everybody... they will 
undoubtedly make examples of 
people. But clients have proper 
warning on this.’ 

It’s impossible not to get a 
sense of a man rejuvenated. ‘I’ve 
always been on internal 
committees, and done pretty 
much every job that’s going. Now 
it’s full-on full-facing client work.’ 

for this: ‘Local businesses there 
want to see and expand their 
presence in London.’ 

Crossley says the influx 
suggests that ‘Brexit is an 
opportunity rather than a problem’, 
adding: ‘Soon the investors from 
Saudi Arabia and the Gulf region 
will not only look to where the 
investment opportunities are, but 
will also look for the best pool of 
experts in one place – and 
certainly London meets that.’ 

The dual-qualified solicitor and 
barrister leads Baker McKenzie’s 
European and Middle East wealth 
management practice groups and 
its Russia/CIS practice, as well as 
coordinating the firm’s global 
banking relationships.

Crossley recalls an era, almost a 
decade ago, when many UK private 
client firms’ plans to expand into 
Singapore and Hong Kong fell  
flat, due to differences in the 
governance of trusts. The tide has 
turned: ‘After Brexit, I can’t see why 
London, Singapore and Hong Kong 
will not strongly develop together.’ 

‘My transitional year!’ says the 
irrepressible Jonathan Conder, 
who speaks to Spear’s fresh from 
his senior partner appraisal. 

The retrospective has clearly 
galvanised him. Last year he 
handed on the head of 
department baton to Piers Master, 
and Conder has plunged himself 
into a dizzying round of client 

Ashley Crossley, Baker McKenzie’s 
head of wealth management, 
excitedly tells Spear’s of a 
‘colossal’ amount of business 
coming in from the Middle East, 
making up almost 75 per cent of 
his practice this year. He cites the 
increase of private wealth in the 
Gulf and London’s position as the 
world’s financial crown as reasons 

Outstanding in field
FIRM SIZE International

FOCUS Global entrepreneurs, 
families

Outstanding in field
FIRM SIZE International

FOCUS OECD compliance, UHNWs
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For more than a quarter of a 
century, Lord Bridges has arguably 
been the pre-eminent lawyer in 
this field. Down the phone, Spear’s 
hears the voice which has guided 
not only the Queen, but also the 
Duchy of Lancaster through their 
tax affairs. 

‘What is interesting is the way 
that for most clients the purely 
domestic concerns are less a part 
of what we’ve been doing than the 
global things – the CRS [Common 
Reporting Standard] and the EU,’ 
he says. It’s an opinion offered 
from a perch of great experience: 
taxation law has changed beyond 
recognition during his career.  
One gets the impression of a man 
whose sense of humour keeps him 
going – certainly, clients keep 
returning to him. 

‘I think London is doing its best 
not to be attractive; Italy is trying 
to court people; France is coming 
back from the high levels of tax it 
had from the previous president.’ 
He pauses, then adds: ‘But most of 
us love our country and have family 
here – the garden we’ve been 
weeding all these years. My own 
guess is people will think about 
leaving, then do absolutely nothing.’ 

Bridges notes that clients are 
moving their investment portfolios 
into cash – that way they have 
money to spend in the event of 
sudden shifts in valuation. He also 
feels vindicated to some extent by 
the Requirement to Correct: ‘I’ve 
always hated clever-dick schemes:  
they tend to be very expensive, the 
client doesn’t understand them, 
and they tend to get stopped.’ 

Known for his representation of 
Arab royalty, British landed families 
and American UHNWs, Robert 
Brodrick is a trusted adviser on 
the ‘full spectrum’ of tax.

For Brodrick and the rest of the 
tax team at Payne Hicks Beach, 
2018 has been a year of 
consolidation after ‘a series of 
momentous changes’ to the 
non-dom laws in 2017. ‘The main 
challenges are the ever-increasing 
burden of regulation [he mentions 
trust registration, the CRS and 
exchange of information] and the 
change in attitude towards tax 
planning.’ As a result, the firm is 
moving away from tax planning to 
focus more on family governance 
and succession planning. 

Since the mid-1700s, Payne 
Hicks Beach has been advising 
private clients from the same 
premises in Lincoln’s Inn. ‘Our 
focus is acting for private clients, 
so we are used to dealing with 
individuals,’ says Broderick. ‘HNWs 
are still ordinary people who have 
emotions and difficult relationships. 
They can be very unpredictable. 
It’s completely different from 
acting for companies, where there 
are boards of directors and good 
corporate governance.’ 

Brodrick would like to see more 
focus from the government on 
preventing HNWs’ money leaving 
the UK. ‘I find it immensely 
frustrating that the government 
legislates to encourage non-doms 
to keep their wealth offshore and 
penalises them for bringing it  
into the UK. We should be doing 
the reverse,’ he says. 

Robert Brodrick
Payne Hicks Beach

Mark Bridges
Farrer & Co
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‘The clients fall into two categories: 
those who are concerned about 
the uncertainty that pervades 
everything, and others who are 
quite relaxed about it,’ says Ceris 
Gardner, a long-standing Spear’s 
contributor (see page 38). ‘That 
second group thinks, “If it gets too 
bad, I’m internationally mobile 
enough to leave these shores.”’

Gardner has done just that, 
after a fashion – she speaks to 
Spear’s from the south of France 
during a holiday. ‘The real concern 
is the perception that the 
government has got it in for 
non-doms, and there’s a fear that 
if things get much worse they will 
have no option but to leave. And 
the transparency initiative is fine 
so far as it goes, but it’s striking 
fear into people’s hearts that the 
UK government is in the vanguard,’ 
she explains. 

Another major theme which 
Gardner identifies is immigration 
– many of her clients are looking 
outside the UK for a post-Brexit 
safe haven or an EU passport. 
Malta and Cyprus come up 
frequently, she says. But it’s a 
two-way street: ‘Despite the tax 
changes, the UK is still seen as a 
tax haven in some respects. But 
my partners have one or two 
clients who are thinking of leaving 
– and one or two have left.’ 

She is critical of imbalances in 
the Requirement to Correct 
legislation – ‘All the dice are 
loaded in the Revenue’s favour’ 
– but Gardner has seen it all and 
will steer clients through whatever 
complexities await. 

Bart Peerless is beginning to see 
light at the end of the tunnel. 
‘We’ve just emerged from the big 
non-dom tax changes: unless 
there’s a fundamental change of 
approach, we’re probably at the 
end of a journey that began back 
in 1998 – and began in earnest in 
2008. The pace of change has 
been so quick,’ he tells Spear’s.

From Gordon Brown’s first 
budget, through the Osborne years 
and beyond, lawyers like Peerless 
have had to contend not just with 
mistakes in legislative drafting 
(‘This is fiendishly difficult stuff, 
but the technical problems tend to 
get smoothed’) but also with the 
sheer deluge of new law. This, he 
argues, is what makes large firms 
like Charles Russell Speechlys a 
suitable choice: ‘The pace of 
change, and transparency, drives 
you towards bigger firms. But I 
would say that, wouldn’t I?’

Although the gradual chipping 
away at the non-dom rules has 
caused headaches for Peerless’s 
client base, he also believes it 
reflects a genuine shift in views in 
society. ‘In a mobile world, how do 
you tax people who are mobile? 
Tax operates by national 
boundaries, yet more and more 
wealth is international.’ That, of 
course, accounts for the global 
push towards transparency, which 
Peerless broadly supports, though 
he admits ‘clients aren’t thrilled 
about spending more money to 
produce the same information to 
lots of different people.’ All in all, 
this is an erudite and immensely 
impressive solicitor. 

Bart Peerless
Charles Russell Speechlys

Ceris Gardner
Maurice Turnor Gardner
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TOP TEN
TA X & TRUS T 

L AW YERS
New transparency rules and other governmental 
meddling have made it a busy year in the world  
of tax and trusts. All the more important, then, 

to have the very best advisers, profiled here  
by the Spear’s Research Unit of Christopher 

Jackson, Rasika Sittamparam, Olenka 
Hamilton and Emelia Hamilton-Russell.  

First up, our top ten tax and trust lawyers... 

SALE OF THE
CENTURY

Christopher Jackson 
heads to New York for 

the $800 million sale of 
the art collection of 

Peggy and David 
Rockefeller – and finds 

it indicative of a 
changing America

AS YOU DRIVE down Sixth Avenue towards Christie’s New 
York, you pass a sequence of names too famous to require 
explanation: Apple, Massimo Dutti, Salvatore Ferragamo. 
Then suddenly – with a near spooky inevitability – the word 
‘TRUMP’ looms up at you: the Tower. But there’s another 
name you see wherever you go in New York: that’s Rocke-
feller, of course, and it summons quite different associations 
from the president’s. Synonymous with taste, style, philan-
thropy and fabulous wealth, age cannot wither it. 

I am in town for the sale at Christie’s of the art collection 
of Peggy and David Rockefeller. David, who died in 2017 at 
the age of 101, was the last surviving grandson of John D 
Rockefeller, the philanthropic founder of Standard Oil. 
David entered the Chase Manhattan bank as an assistant 
manager in 1946; at the time of his death his estimated 
worth was $3.3 billion. 

All the while, David and his wife Peggy – who died in 
1996 – were practising a hereditary Rockefeller trait: the 

indulging of superb taste. Upon David’s death, Sotheby’s 
and Christie’s jostled for the right to conduct the sale. 
Christie’s won – apparently because it guaranteed the estate 
a minimum total price of $650 million.

During his lifetime, the collection was spread across 
David’s various houses – including a seven-floor townhouse 
in Manhattan and Kykuit, the family’s mansion overlooking 
the Hudson river, 25 miles away on the Pocantico Estate. It 
is an almost intimidating collection: in addition to master-
pieces such as Picasso’s Fillette à la corbeille fleurie (1905), 
Gauguin’s La Vague (1888) and Seurat’s La Rade de Grand-
camp (1877), there is every kind of porcelain. But among the 
great European works, another story emerges: a tale – very 
unTrumpian, you might say – of internationalism. 

Take, for instance, lot number 953, a Korean fluted vase 
– a thing of lovely elegance, like milk frozen in the act of 
being poured. My ambition to own it is stymied by the es-
timate: $4,000-6,000. 

There’s also a range of Buddhas and bodhisattvas which 
reflect the Rockefellers’ global outlook. Margaret Gristina, 
from Christie’s New York Chinese art department, explains 
this side of the collection: ‘David collected Chinese porcel-
ain from the Kang Xi period and he was crazy about them. 
His mother had a Chinese Buddha room in the house in 
Maine. They have a wonderful common thread of beauty 
through everything.’ 

That ‘common thread of beauty’ is evident throughout 
the collection. Jonathan Rendell, the deputy chairman of 
Christie’s US, notes lot 996 – an Ayyubid incense burner, 
made in Syria in the 13th century. ‘It’s a unique object in 
that it has both Muslim and Christian decoration on it,’ he 
says. ‘This was the object that sat on Mr Rockefeller’s desk 
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anathema to the younger generation,’ 
says Henckels. Having not grown up 
at a time when fawning and scraping 
to one’s supposed social superiors  
was de rigueur if you wanted to get  
on in life, they regard being expected 
to as an affront and a form of 
discrimination. 

Consequently, venerable residences 
such as the Dakota that were once 
regarded as breathtakingly soigné 
now command less per square foot 
than stylish and popular new 
condominiums. Likewise, upscale 
townhouses with traditional 
architectural features are also less 
sought-after than condominiums  
due to their lack of amenities, 
meaning high payroll costs for live-in 
staff and so on. 

‘Traditionally, all the old money 
used to be on Fifth and Park Avenue, 
plus Central Park West, and the best 
schools and beautiful architecture still 
tends to be on the Upper East Side,’ 
says Henckels. ‘But the children who 
grew up in those luxury homes are 
mostly moving downtown.’ 

The lure of Manhattan is its 
arrow-sharp buildings that all seem  
to be pointing out the way to the top. 
Today’s movers and shakers would 
rather network sky-high in communal 
and convivial anonymity than ride an 
oak-panelled elevator trying to avoid 
the gaze of a snooty septuagenarian 
who has been privy to their intimate 
financial and personal details.   S

MANHATTAN HAS long been 
regarded as the apogee of status 
addresses as well as of soaring 
architectural skylines. Now New York 
has come out on top in every category 
of Knight Frank’s 2018 Wealth 
Report, sweeping the board for  
wealth (annual household earnings 
exceed $250,000), average private 
investment in 2016-17, lifestyle  
(with visitors spending $17 billion), 
and likely future GDP. 

‘The resilience of a city is not just 
down to how many rich people like it 
there but how successful they are at 
generating new wealth through 
economic activity,’ explains Liam 
Bailey, the report’s author. ‘New York 
has been very successful at not only 
remaining strong in financial services 
but in attracting a lot of new 
technology jobs, with lots of companies 
coming from the west coast. Its future 
score is driven by that.’ 

And it’s not just the sweatshirt  
and sneakers-wearing Masters of the 
Tech Universe that are putting the 
bite back into the Big Apple after a 
dolorous decade that saw the luxury 
residential property market fall by up 
to 30 per cent after the 2008 crash. 
The slow but sure transformation of  
a long-abandoned freight line into the 
High Line, an elevated linear park 
snaking along Manhattan’s West Side, 

wraparound windows affording 
panoramic city views, and whose  
only overtly showy details are the 
communal amenities. For example,  
at 125 Greenwich Street, a new 
residential skyscraper of 273 
residences by leading architect  
Rafael Viñoly, there is a ‘crowning 
triplex’ of amenities on the top three 
floors – prime territory that is 
normally reserved for über-expensive 
penthouses. Thus, even the humble 
owner of a lowly ground-floor studio 
apartment can decamp 820 feet  
into the sky to dine, work out in  
the gym, swim, or just relax in the 
residents’ lounge and enjoy the  
views (prices range from $1,275,000 
to $5,600,000). 

REBEL FORCES 
This reflects not a mere style shift  
but a total ‘youthquake’ in what the 
modern generation is prepared to put 
up with when acquiring Manhattan 
property. As Kirk Henckels, vice-
chairman of luxury real estate agent 
Stribling & Associates and co-author 
of the 2017 book Life at the Top: New 
York’s Most Exceptional Apartment 
Buildings, explains, ‘Cooperatives 

has been like waking Sleeping Beauty 
from her slumbers.

Now Hudson Yards, a 28-acre 
revitalisation project at the heart of 
the High Line featuring new subway 
stops, restaurants and public space, 
will extend Manhattan’s midtown 
district westwards towards the Hudson 
river. Along with office and retail 
space, 16 skyscrapers incorporating 
4,000 new residences, some already 
built and others available off-plan, are 
scheduled to be completed by 2024. 

UPWARDLY MOBILE
This multi-billion-dollar public-
private initiative has already had a 
transformational effect, according  
to Jason Mansfield, Knight Frank’s 
US sales manager. 

‘It’s difficult to overstate how  
much the High Line and now Hudson 
Yards have changed west Manhattan, 
both from the real estate perspective 
and quality of life,’ he says. ‘Before, 
there was nothing there other than  
a few old warehouses that would host 
the odd art gallery opening. Now 
there are all these exciting new 
opportunities and new buildings that 
are very much in keeping with the 
taste and lifestyle preferences of 
young HNW professionals.’ 

Their preferences mean virgin 
white, light-filled condominiums with 

by Catherine Moye – a travel and 
property writer, novelist and screenwriter

THE MANHATTAN 
PROJECTION
The heart of New York is undergoing a regeneration 
with a new generation of buyers in mind

were the original form of home 
ownership in Manhattan, and around 
70 per cent of homes, especially in the 
most exclusive areas such as Park and 
Fifth Avenue, are set up that way. 
When you buy an apartment in a 
co-op building, you are not actually 
buying real property. You are in fact, 
buying shares of the corporation.’ 

Crucially, in order to buy into the 
cooperative you have to apply to the 
building’s board of directors. They 
decide whether or not to approve you. 
And among other things, you have  
to provide your complete financial 
statements for their scrutiny. 

‘This whole process is a real 
turn-off, as well as a complete 

Top and  
above right:  

125 Greenwich 
Street features 

communal 
amenities on the 
prime top floors. 

Right: Hudson 
Yards will tower 

over the High 
Line by the 

Hudson river
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As well as the appeal of the sun and 
beaches, Vietnam is also now making 
the most of its artistic culture

by Emelia Hamilton-Russell 
– Spear’s junior staff writer

PRETTY AS  
A PICTURE

do. When crossing a road in Vietnam, 
confidence is key. The mopeds 
expertly weave around pedestrians, 
and any faltering or hesitation is likely 
to get you flattened. 

All the hotels in Ho Chi Minh claim 
that Graham Greene wrote The Quiet 
American in them. ‘The only hotel not 
saying that is us,’ says Kai Speth, 
general manager of the Reverie 
Saigon in district 9. 

He also explains that Ho Chi Minh 
is a very young city – the young people 
don’t talk about the war, not because 
they don’t want to talk about it, but 
because it’s not part of their experience. 
They’re keen to show tourists than 
there’s much more to Vietnam than 
what they call the ‘American war’, 
which ended in 1975. If I want to ask 
about it, I should ask someone over 
50, but preferably I should wait for 
information to be volunteered. I am 
glad we tackle the elephant in the 
room early, and I resolve to take 
Vietnam as I find it now, in 2018. 

CONFLICT INTEREST 
Next morning, we are up early. With 
only staying one night in Ho Chi 
Minh, we are keen to inhale as much 
of the capital’s fumes as we can before 
heading for cleaner airs. Despite the 
advice to put the American war out of 
my mind, the echoes are everywhere. 
We go to the central post office, an 
imposing French colonial building 
where war correspondents would file 
their copy to editors in London, Paris 
and New York. We pass the war 
museum, which is a hive of Western 
tourists. A bowl of pho from a street 
vendor is a revelation. It’s our first 
taste of truly authentic Vietnamese 
fare, and the hydrating, tangy noodle 

quintessentially Vietnamese. The 
noise of frogs is deafening as we sit in 
the back garden, Van feeding me 
home-made spring rolls and telling me 
about the other artists we’ll be visiting. 

The story of one the tour’s artists, 
Mai Loc, epitomises Vietnam’s rapid 
transformation. Once living under the 
poorest of conditions as a miner, he 
befriended a Norwegian couple in 
1995. They kept in touch, and for his 
wedding the couple gave him a 
camera, changing his life. Today Mai 
Loc is a much sought-after 
photographer who has his striking 
black-and-white images have featured 
in National Geographic. 

The Anam hotel, half an hour from 
Nha Trang, is its own tropical 
paradise. With beautifully manicured 
gardens and plenty of lush foliage it 
feels rural and private. We stay for five 
blissful days, basking in the sun and 
sipping fresh coconuts on the beach. 
From this enclave, the green 
landscape seems primordial, 
untouched – but of course it isn’t. 
Developers are busy beyond the hotel 
borders, and £1 billion has already 
been invested along 20 miles of beach. 
As the plane takes off, marking the 
end of the trip, I remember something 
the hotel manager told me: ‘If you 
come here next month, there will be a 
new airport. If you come here next 
year, there’ll be five new resorts.’ In 
the pearly morning light, mist 
evaporating from the lakes and damp 
forests, Vietnam from the air looks 
very beautiful, and I’m glad I visited 
soon enough to see it.   S 
Web thereveriesaigon.com  
theanam.com | vietnamairlines.com

AT MIDDAY, Ho Chi Minh City is 
furnace-hot and wet at the same time, 
the tarmac shimmering like water and 
emitting an alarming scorched rubber 
smell. After 14 hours on a Vietnam 
Airlines flight, the heat and white light 
almost drive me back into the plane. 

The city itself seems to spill into the 
airport. Women in conical hats push 
great trolleys that hold what look like 
the entire contents of their homes, 
wrapped in plastic shopping bags and 
held together with bailing twine. 
Outside, families of five are crammed 
on to 50cc mopeds, children 
bookended by parents. We grapple 
our way towards a taxi, trying to avoid 
the onslaught of traffic. This, we are 
told later by a kindly Vietnamese 
stranger, is exactly what you shouldn’t 

soup is the perfect antidote to the 
midday heat. 

While I’ve enjoyed my whistle-stop 
tour of Ho Chi Minh, I’m also glad to 
leave this dizzying, high-octane city 
behind. Nha Trang, southern 
Vietnam’s eastern coastal city, makes 
a perfect alternative. The sea is Nha 
Trang’s main attraction. Warm and 
clear for most of the year, with 
glistening white beaches and rocky 
islands with coral reefs, it has become 
the most popular destination in 
Vietnam for scuba diving, snorkelling 
and other water sports. 

The city itself still has the mopeds, 
riotously coloured billboards and 
street food, but the pace of life is more 
sedate and – with a population of 
around 500,000 compared to Ho Chi 
Minh’s 6.6 million – it feels more 
spacious. People sit on their doorsteps 
gossiping, smoking cigars and ladling 
out bowls of pho from steaming vats. 
Armed with our knowledge of the 
correct way to cross a Vietnamese 
road, the traffic seems slightly less 
life-threatening, and we brave a 
moped tour of the local art scene. 

Nguyen Hong Van, who opened 
Nha Trang’s first art gallery, is the 
perfect guide. The tour is intimate, as 
most of the artists’ studios double as 
their homes. Van introduces me to her 
family, bowing to me as if I were 
visiting royalty: her husband, the 
painter Bui Van Quang, and their 
four-year-old son, who tells me his 
name but I don’t quite catch it. He 
giggles, delighted at my inept 
attempts to mimic him as he rattles 
through the Vietnamese alphabet. 

The minimalist apartment is filled 
with Quang’s paintings – bold, 
figurative and, I’m told, 

 “They’re keen 
to show 
tourists that 
there’s much 
more to 
Vietnam 
than what 
they call the 
‘American 
war’

Above: the pool at 
the Anam, near 
Nha Trang. 
Opposite: work by 
Luu Thanh Qua; 
Spear’s intrepid 
writer on tour; a 
Bui Van Quang 
painting; a street 
vendor serves up 
a bowl of pho
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ago a whole room, from curtains to 
furniture to walls, might have been 
kitted out in a single print, today, 
notes Frey, ‘you might just do one wall 
for an accent of colour’. 

Slowik fondly recalls the years of 
‘matchy-matchy rooms’ full of florals, 
‘but you get bad derivative versions of 
it and it becomes naff ’, he concedes, 
agreeing with Frey. ‘Today, I like the 
idea of a redacted version so, rather 
than being so completely surrounded 
by colour, it gives you a seizure, you 
pare it back.’ One example is a recent 
interior he did for a woman who 
wanted ‘quite a full look’. They did the 
linings of the curtains and the 
four-poster bed in a floral fabric, 
rather than the whole lot: ‘Quite 
sporadic but a fantastic effect,’ he says. 
Another project was Alexandra 
Tolstoy’s London house, which has 
had some media attention: while the 
walls and bigger pieces of furniture 
were kept neutral, flashes of colour 
came in very convincingly through the 
cushions, art and furniture coverings. 

EARTH CONNECTION 
Few are more clued up on colour than 
‘colour man’ Edward Bulmer, an art 
historian and interior decorator who 
produces a range of eponymous 
ecological paints made solely from 12 
natural earth and mineral pigments.  
‘I regard pigment as my grammar and 
colour as my vocabulary,’ he says, 
stressing the importance of tonality  
in colour for achieving a happy and 
harmonious interior, which can only 
be achieved through combining these 
natural pigments. Modern acrylic 
paints, on the other hand, are 
one-dimensional and so appear 
‘lifeless or too dense’ in comparison. 

He compares the process of mixing 
paint to cooking: ‘a good helping of 
earth pigments’, such as red or yellow 
ochre, is like the salt, pepper and garlic 
you add to a dish to give it depth and 
harmony. For Bulmer, it doesn’t matter 
so much which colour you choose so 
long as you get the tonality right. ‘I have 
favourite colours, but I have found 
that the best colour is the colour that 
works,’ he explains. ‘Even if you can’t 
put your finger on it, we all have a 
sense of when there’s a discordant 
note – I can’t sing but I can still 
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A MULTI-COLOURED silken display 
beckons you into Luke Irwin’s shop  
on Pimlico Road, where he sells his 
unique rugs handmade in Kathmandu. 
His new collection, which celebrates 
colour, is made from recycled sari silk 
in hot pinks and golden yellows, blues, 
greens, reds and more; and because 
the rugs are made from recycled 
material there is randomness to them, 
which means flashes of unexpected 
colour appear in each. The effect is 
powerful and mood-lifting. 

‘You’ll find people are drawn into 
the shop by something like this,’ says 
Irwin, looking proudly down at a 
fuchsia rug under his feet. ‘And they 
leave with something like this,’ he 
says, pointing forlornly to a grey one 
from a previous collection. ‘People are 
scared of colour, but in Britain we 
need colour because we live like little 
hobbits in darkness and drizzle.’ 

Irwin isn’t the only one who thinks 
we might be ready for a change. Just 
take a look around the Design Centre 
at Chelsea Harbour: McKinney is 
doing a range of curtain poles in 
coloured perspex; Flexform, known 
for its neutral fabrics, has on display a 
sofa in purple wool; and Artisans of 
Devizes is launching colourful tiles 
designed by artist Michael Angove. 
And never have the wacky designs of 
fabric and wallpaper designers Zoffany 
and Pierre Frey been so popular. 

NO FEAR
‘We have found that people are much 
less scared of colour than they were 
two years ago,’ says Pierre Frey, 
grandson of the founder and his 
namesake, whose fabrics are famously 
eclectic and colourful, inspired by 
foreign travel, French 18th-century 
and contemporary art and nature. 
Frey’s latest collection is influenced  
by contemporary art, gardens and 
landscapes from the South of France, 
and he notes a rise in interest among 
25- to 45-year-olds, whereas the 
company used to appeal much more 
to the over-50s.

Colefax and Fowler, famous for its 
signature ‘country house’ look, has 
never shied away from bold colour 
combinations, riding against the 
20-year tide of taupe with its head 
held high. ‘I’ve had 20 years at 

Colefax, which started off in the world 
of colour followed by a 19-year blip in 
the world of muted tones and beige. 
There’s been a definite shift back,’ says 
Daniel Slowik, a lead interior 
decorator at Colefax. He notes that 
the more of a ‘full look’ an interior he 
posts on his Instagram page has, the 
more popular it is, and especially 
among younger followers. 

An unabashed proponent of the 
colourful interior, who once delighted 
in building a room around an acid 
green rug, Slowik is thrilled. ‘I’ve 
always had this obsession with 
interiors which might be tasteless but 
aren’t,’ he says. ‘Clashing colours go 
really well together. If you study at the 
Inchbald [School of Design], they 
give you rules of what can and can’t go 
together – but there are no rules, you 
just need a trained eye, which comes 
through experience, not through a 
degree.’ What’s more, ‘It’s much easier 
to do a beige interior – you’re just not 
challenging yourself as much.’ 

There may be no rules, but there is 
a definite new trend not just for colour 
but also for the more sophisticated 
way it is being incorporated into 
people’s homes. Whereas two decades 

THE RETURN 
OF COLOUR
After two decades of the age of beige, 
the interior design world is at last 
breaking out into a celebration of colour

by Olenka Hamilton – Spear’s staff writer
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Chinese buyers have shaken up alternative asset 
markets, from wine’s ‘Bordeaux bubble’ to record 
auction prices for artworks. Olenka Hamilton 
examines what the dragon will do next 

CULTURAL
EVOLUTION 

‘CHINA IS BIG,’ says Tom Harrow, co-founder of online 
wine marketplace Honest Grapes, which sells a wide range 
of fine wines and organises luxury wine experiences for 
HNWs around the world. He’s talking about the Eastern 
behemoth’s presence in and impact on the international 
wine market. China is expected to overtake the UK and 
France to become the world’s second largest wine consumer 
(behind the US) by 2020, with an estimated overall turnover 
of $21.7 billion in that year. According to figures from So-
theby’s it has already overtaken the US at auction, last year 
buying 58 per cent of the value of wines sold at auction glob-
ally (down from a 70 per cent peak in 2011, when the mar-
ket crashed because of ‘the Bordeaux bubble’, which China 
caused with its wine-buying spree between 2008 and 2011).

It’s no surprise when you consider that China’s GDP has 
grown from $900 billion in 1997 to $11.2 trillion, resulting 
from economic reforms and the acceptance of free-market 
principles. Today, China might well have the most billion-
aires in the world (depending on whose estimates you read). 
The Chinese got so overexcited in 2009, buying the very 
best wines, that they pushed prices for the most prized  
labels up to 20 times their 1982 levels. A single bottle of 

by value. Buying art isn’t new to the Chinese, of course: 
they’ve been buying their own for more than 1,000 years. 
‘The first thing Chinese people do when they get some sur-
plus cash is buy a piece of Chinese art,’ explains Colin Sheaf, 
head of Asian art at Bonhams. ‘It’s absolutely in the Chinese 
DNA to collect their historical culture, more so than any 
other population on earth.’ 

Chinese HNWs have now taken to buying Western art 
with similar alacrity, and much like with wine they are 
learning fast. And because they are buying only the best, 
they are sending prices of certain blue-chip art soaring. 

Jonathan Green, who runs London’s biggest privately 
owned gallery Richard Green, notes a particular interest in 
‘high-profile paintings by high-profile names’, especially the 
Impressionists and the bigger names among the Old Mas-
ters. ‘As far as paintings are concerned, at the very high level 
of $5-10 million and above, the Chinese have a strong im-
pact on the market,’ says Green. ‘I think there were very few 
buyers pre-2010 for European paintings, but now there are 
more and more Chinese collectors as the years progress.’ 

A prime example of such a buyer is the former Shanghai 
taxi driver turned investor Liu Yiqian, whose museums now 

Château Lafite Rothschild 2010 was going for €900. 
‘It was the new big thing, the new status symbol,’ says 

Harrow. ‘From a relatively standing start, that’s huge. They 
simply weren’t exposed to Western luxuries before; now 
they have the income they want to experience them, and 
wine is part of that.’

The feverish wine-buying really got going after the col-
lapse of Lehman Brothers in 2008, when US buying slowed, 
says Jamie Ritchie, global head of wine at Sotheby’s. ‘There 
was a transfer at the time from the US as the most 
price-sensitive in the market to China, and that’s the cur-
rent business today,’ he says. ‘There’s been a huge price ap-
preciation driven by mainland Chinese buying, and that 
goes through the secondary and the futures market.’ 

That China is taking market share away from European 
consumers is undeniable, says Harrow, recounting the story 
of a colleague struggling to get allocations for 2016 Bordeaux 
early this year. ‘As a winemaker you go where the money is, 
and while you want to be loyal to your clients, the new mar-
kets are very exciting and they’ll often pay top dollar.’ 

Although Chinese buyers are noticeably driving the wine 
investment market, they are not buying wine for investment. 

They are buying it to drink, enjoy and show off to friends. 
‘Being able to drink great wine with your friends gives you 
face,’ says Jamie Graham, who runs Brunswick Fine Wines 
and has been buying, selling and drinking wine in Hong 
Kong since 1996 and in mainland China since 2000. 

Graham says his best ever wine-drinking experiences 
have been in Hong Kong and China, because of the quality 
of the corks that are pulled there and the level of expertise 
and sophistication they have acquired as a result. He now 
goes to China to scope out the investment market because 
‘there’s no investment market if people don’t pull corks’. He 
notes a shift in appetite among clients from Bordeaux to 
Burgundies and predicts that China will continue to push 
prices up as connoisseurship grows. ‘I talk about “dog years”,’ 
he explains. ‘What takes seven years in Europe takes one 
year in China. Everything moves much more quickly there.’ 

ART ATTACK 
The same is true for the art market. According to the first 
Art Basel and UBS Global Art Market Report, China took 
the largest share of the auction market in global sales of art 
and antiques, accounting for 34 per cent of the world total AD
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There’s far more to investing than mere rates of return these 
days – sustainability is becoming a major factor, and with  
this evolution a new era of capitalism is taking shape

AN ADVERT on the London Underground reads: ‘Whose 
life will you change with an investment of £15?’ It’s the work 
of microfinance company lendwithcare.org, and its tagline 
is ‘you lend, they grow, they repay, you lend again’. It’s 
impact investing in a nutshell – directing capital towards 
initiatives that are intended to be actively beneficial to 
society, with the hope of making a return. While a £15 stake 
isn’t going to change the world, it does make you think: 
what if all investment worked like this?  

Increasingly, much of it does. The amount of money 
pouring into impact investments has risen by 200 per cent 
over the past three years, according to the Global Impact 
Investing Network (GIIN). Its latest survey shows that 
there’s now $228 billion invested in impact funds, up from 
$77 billion in 2015. And the money is coming from main-
stream institutions – pension funds, banks and family offices. 

The GIIN’s CEO, Amit Bouri, thinks 2018 marks a  
tipping point. ‘We’re getting some big names,’ he says of  
the 229 organisations that responded to the survey. ‘Credit 
Suisse and UBS are both members, as well as institutional 

wealthy,’ says Camilla Stowell, the bank’s head of private cli-
ents. ‘In recent years, affluent people have become far more 
likely to ask existential questions about the purpose of their 
money. They want to use their funds proactively, and they 
want to make the world better for future generations.’ 

It’s not just long-established institutions that are seeing 
demand for new solutions to old problems. At the wealth 
management firm LGT Vestra, founded in 2008, Bandish 
Gudka has a high percentage of clients aged 21-35 and is 
certain that change is afoot. Gudka’s clients are more connect-
ed to the world beyond their privileged bubble than ever. 
They’ve travelled, they’re on Twitter, and they’re exposed to 
online and university communities where peers are less well 
off. ‘This next generation is so different,’ he says. ‘To them, 
return is not just financial return. They’d rather money be 
put to work so that it’s productive at an environmental and 
social level, and that’s seen as a return on investment.’ 

At UBS, Tom Hall, the Swiss giant’s head of UK philanthro-
py, raises an important point. ‘If you’re going to give away  
5 per cent, you’ve got to pay attention to the other 95 per 

Words Emelia Hamilton-Russell   Ilustration Adam Dant
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investors like Prudential and charitable bodies like the 
Gates Foundation, the Rockefeller Foundation and the Ford 
Foundation. We’re big and getting bigger.’ 

And impact investing is the tip of the iceberg. The Church 
of England, rarely acknowledged for being ahead of the curve, 
has an ethical investment advisory group in place to ensure 
that all its £8.3 billion in assets is invested sustainably. At 
the beginning of 2016, assets in funds aligned with ESG – 
environmental, social and governance – criteria and with 
sustainability objectives had reached $22.89 trillion world-
wide, according to the Global Sustainable Investment Alli-
ance – a rise of 25 per cent since 2014. That’s a lot of money 
that is no longer going into oil, auto or tobacco companies. 

Many Spear’s readers will already know of M&S’s ‘Plan A’, 
its strategy to convert the brand into a zero-waste business 
by 2025. It’s not alone: 196 countries have signed up to the 
UN’s Paris Agreement, pledging to reduce carbon emissions 
by at least 40 per cent below 1990 levels by 2030. When you 
think that the British and French governments have both 
banned the sale of fossil-fuel-powered cars from 2040, you 

can see the world is changing: the tide is turning and the 
$22.89 trillion invested sustainably is the start.

Yet, with Credit Suisse estimating global household wealth 
at $280 trillion, suddenly that figure doesn’t look like a lot: 
there’s another $257 trillion of capital still not invested sus-
tainably. Speaking at a global ESG investment forum in 
2016, Tom Burke, professor of environmental policy at  
Imperial College and UCL and the founder of E3G, an NGO 
involved in climate diplomacy, said: ‘If you want to change 
the way the world goes round, first you have to change the 
way money goes around.’ Unsurprisingly, his truism was 
met with the pressing question: ‘But what changes the way 
money goes around?’ ‘Conversation,’ he replied. 

With this in mind, I head to London’s wealth manage-
ment firms to ask if capitalism and the investment decisions 
underpinning it are changing. After all, wealth managers 
are privy to the innermost financial concerns of the ultra- 
wealthy, and are best placed to take the pulse of the demo-
graphic. Coutts, on the Strand, is my first stop. ‘Some of our 
clients are feeling that it’s really quite embarrassing to be 

The Issues 43Cover story

Chinese buyers have shaken up alternative asset 
markets, from wine’s ‘Bordeaux bubble’ to record 
auction prices for artworks. Olenka Hamilton 
examines what the dragon will do next 

CULTURAL
EVOLUTION 

‘CHINA IS BIG,’ says Tom Harrow, co-founder of online 
wine marketplace Honest Grapes, which sells a wide range 
of fine wines and organises luxury wine experiences for 
HNWs around the world. He’s talking about the Eastern 
behemoth’s presence in and impact on the international 
wine market. China is expected to overtake the UK and 
France to become the world’s second largest wine consumer 
(behind the US) by 2020, with an estimated overall turnover 
of $21.7 billion in that year. According to figures from So-
theby’s it has already overtaken the US at auction, last year 
buying 58 per cent of the value of wines sold at auction glob-
ally (down from a 70 per cent peak in 2011, when the mar-
ket crashed because of ‘the Bordeaux bubble’, which China 
caused with its wine-buying spree between 2008 and 2011).

It’s no surprise when you consider that China’s GDP has 
grown from $900 billion in 1997 to $11.2 trillion, resulting 
from economic reforms and the acceptance of free-market 
principles. Today, China might well have the most billion-
aires in the world (depending on whose estimates you read). 
The Chinese got so overexcited in 2009, buying the very 
best wines, that they pushed prices for the most prized  
labels up to 20 times their 1982 levels. A single bottle of 

by value. Buying art isn’t new to the Chinese, of course: 
they’ve been buying their own for more than 1,000 years. 
‘The first thing Chinese people do when they get some sur-
plus cash is buy a piece of Chinese art,’ explains Colin Sheaf, 
head of Asian art at Bonhams. ‘It’s absolutely in the Chinese 
DNA to collect their historical culture, more so than any 
other population on earth.’ 

Chinese HNWs have now taken to buying Western art 
with similar alacrity, and much like with wine they are 
learning fast. And because they are buying only the best, 
they are sending prices of certain blue-chip art soaring. 

Jonathan Green, who runs London’s biggest privately 
owned gallery Richard Green, notes a particular interest in 
‘high-profile paintings by high-profile names’, especially the 
Impressionists and the bigger names among the Old Mas-
ters. ‘As far as paintings are concerned, at the very high level 
of $5-10 million and above, the Chinese have a strong im-
pact on the market,’ says Green. ‘I think there were very few 
buyers pre-2010 for European paintings, but now there are 
more and more Chinese collectors as the years progress.’ 

A prime example of such a buyer is the former Shanghai 
taxi driver turned investor Liu Yiqian, whose museums now 

Château Lafite Rothschild 2010 was going for €900. 
‘It was the new big thing, the new status symbol,’ says 

Harrow. ‘From a relatively standing start, that’s huge. They 
simply weren’t exposed to Western luxuries before; now 
they have the income they want to experience them, and 
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notes a shift in appetite among clients from Bordeaux to 
Burgundies and predicts that China will continue to push 
prices up as connoisseurship grows. ‘I talk about “dog years”,’ 
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of microfinance company lendwithcare.org, and its tagline 
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impact investing in a nutshell – directing capital towards 
initiatives that are intended to be actively beneficial to 
society, with the hope of making a return. While a £15 stake 
isn’t going to change the world, it does make you think: 
what if all investment worked like this?  

Increasingly, much of it does. The amount of money 
pouring into impact investments has risen by 200 per cent 
over the past three years, according to the Global Impact 
Investing Network (GIIN). Its latest survey shows that 
there’s now $228 billion invested in impact funds, up from 
$77 billion in 2015. And the money is coming from main-
stream institutions – pension funds, banks and family offices. 

The GIIN’s CEO, Amit Bouri, thinks 2018 marks a  
tipping point. ‘We’re getting some big names,’ he says of  
the 229 organisations that responded to the survey. ‘Credit 
Suisse and UBS are both members, as well as institutional 

wealthy,’ says Camilla Stowell, the bank’s head of private cli-
ents. ‘In recent years, affluent people have become far more 
likely to ask existential questions about the purpose of their 
money. They want to use their funds proactively, and they 
want to make the world better for future generations.’ 

It’s not just long-established institutions that are seeing 
demand for new solutions to old problems. At the wealth 
management firm LGT Vestra, founded in 2008, Bandish 
Gudka has a high percentage of clients aged 21-35 and is 
certain that change is afoot. Gudka’s clients are more connect-
ed to the world beyond their privileged bubble than ever. 
They’ve travelled, they’re on Twitter, and they’re exposed to 
online and university communities where peers are less well 
off. ‘This next generation is so different,’ he says. ‘To them, 
return is not just financial return. They’d rather money be 
put to work so that it’s productive at an environmental and 
social level, and that’s seen as a return on investment.’ 

At UBS, Tom Hall, the Swiss giant’s head of UK philanthro-
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investors like Prudential and charitable bodies like the 
Gates Foundation, the Rockefeller Foundation and the Ford 
Foundation. We’re big and getting bigger.’ 

And impact investing is the tip of the iceberg. The Church 
of England, rarely acknowledged for being ahead of the curve, 
has an ethical investment advisory group in place to ensure 
that all its £8.3 billion in assets is invested sustainably. At 
the beginning of 2016, assets in funds aligned with ESG – 
environmental, social and governance – criteria and with 
sustainability objectives had reached $22.89 trillion world-
wide, according to the Global Sustainable Investment Alli-
ance – a rise of 25 per cent since 2014. That’s a lot of money 
that is no longer going into oil, auto or tobacco companies. 

Many Spear’s readers will already know of M&S’s ‘Plan A’, 
its strategy to convert the brand into a zero-waste business 
by 2025. It’s not alone: 196 countries have signed up to the 
UN’s Paris Agreement, pledging to reduce carbon emissions 
by at least 40 per cent below 1990 levels by 2030. When you 
think that the British and French governments have both 
banned the sale of fossil-fuel-powered cars from 2040, you 

can see the world is changing: the tide is turning and the 
$22.89 trillion invested sustainably is the start.

Yet, with Credit Suisse estimating global household wealth 
at $280 trillion, suddenly that figure doesn’t look like a lot: 
there’s another $257 trillion of capital still not invested sus-
tainably. Speaking at a global ESG investment forum in 
2016, Tom Burke, professor of environmental policy at  
Imperial College and UCL and the founder of E3G, an NGO 
involved in climate diplomacy, said: ‘If you want to change 
the way the world goes round, first you have to change the 
way money goes around.’ Unsurprisingly, his truism was 
met with the pressing question: ‘But what changes the way 
money goes around?’ ‘Conversation,’ he replied. 

With this in mind, I head to London’s wealth manage-
ment firms to ask if capitalism and the investment decisions 
underpinning it are changing. After all, wealth managers 
are privy to the innermost financial concerns of the ultra- 
wealthy, and are best placed to take the pulse of the demo-
graphic. Coutts, on the Strand, is my first stop. ‘Some of our 
clients are feeling that it’s really quite embarrassing to be 
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offering an unrivalled access to Britain’s UK-

focused super-wealthy community

6%
Around 1,500 copies of Spear’s are 

distributed through Eurostar’s business 
class lounges in London and Paris and 

aboard in business class cabins 

40%
Fully 6,500 copies of Spear’s are 

distributed directly through British 
Airways first class cabins inflight, and 
in first class and business lounges at 

Heathrow and Gatwick. In addtion, Spear’s 
distributes through the Virgin Upper Class, 

Singapore Airlines and Qatar Airways, 
(1,000 to 1,500 copies per edition) each 

from LHR, giving Spear’s key traffic capture 
in routes East and West and underpinning 

our global reach to partners. We also go out 
of key lounges in regional airports.

62,000
READERSHIP DISTRIBUTION

INCLUDING

5%
Around 5 per cent of Spear’s readers come 

from newsstand sales:  the magazine is sold at 
50 WH Smith travel stores in London, Dublin, 

Glasgow, Cardiff, Manchester, Edinburgh, Leeds 
and other key UK cities, as well at around 150 

independents in appropriate locations
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SPEAR’S PRINT MAGAZINE RATE CARD

SIZES (WxH) Full Page Half Page Vertical Half Page Horizontal

Trim 210 x 260mm 105 x 260mm 210 x 130mm

Bleed 216 x 266mm 111 x 266mm 216 x 136mm

Type Area 190 x 240mm 80 x 240mm 190 x 105mm

Inside Front Cover

Outside Back Cover

Inside Back Cover

Double Page Spread

Full Page

Half Page (horizontal/vertical)

Bound and Loose Inserts

Bandwrap

Bespoke Inserts (invitations, supplements, 

catalogues)

x6

£9,750

£9,750

£9,000

£8,100

£4,875

£3,000

•  Please allow 3mm each page for gutter loss allowance.  
This is to be included within the trim size

•  Double page (DPS) advertisements should be split and 
supplied as single pages to the measurements above

• Advertising material should be supplied in PDF format

•  PDFs should conform to the PPA pass4press specifications, 
which are based on PDF/x-1a standards, details of which 
can be found at www.pass4press.com.

• All PDFs must be supplied in Acrobat Version 1.3

• All files to be supplied as composite CMYK

• The file must not contain any transparent elements

• Files must contain crop marks

•  All images contained within PDF must be high-resolution 
(300 dpi recommended) and in CMYK format

• All fonts must be embedded

•  Files should not contain TrueType or Multiple Master fonts

•  File creator should apply any trapping requirements.  
No trapping will be applied by the printer

• Combined colour ink density must not exceed 300%
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Issue/ 
Edition

66

67

68

69

70

71

72

Jan/Feb 2019

Mar/Apr 2019

May/Jun 2019

Jul/Aug 2019

Sept/Oct 2019

Nov/Dec 2019

Jan/Feb 2020

PUBLICATION MONTH RELEASE DATE COPY DEADLINE

SPEAR’S MEDIA SCHEDULE 2019

27th December 2018

27th February 2019

27th April 2019

27th June 2019

27th August 2019

27th October 2019

27th December 2019

8th November 2018

8th January 2019

8th March 2019

8th May 2019

8rd July 2019

8th September 2019

8th November 2019

x4

£11,050

£11,050

£10,200

£9,180

£5,525

£3,400

x3

£11,700

£11,700

£10,800

£9,720

£5,850

£3,600

x2

£12,350

£12,350

£11,400

£10,260

£6,175

£3,800

x1

£13,000

£13,000

£12,000

£10,800

£6,500

£4,000

x5

£10,400

£10,400

£9,600

£8,640

£5,200

£3,200

Prices available on request.

Prices available on request.

Prices available on request.

Prices available on request.
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728 x 90

300 x 250

Banner Advertising on Spear’s

300 x 250

300 x 250

HOME PAGE

Platform Size             1 month        3 months     6 months

                   Leader-board                 728X90        £1,500           £4,400        £7,100

                   Billboard banner           970x250      £1,800           £5,100         £7,900 £14,450MPU

                   MPU                                300x250      £1,250           £3,000        £5,000

                   Double MPU                  300x600     £1,850           £5,100         £7,900

SPEAR’S WEBSITE VISITORS SPEAR’S WEBSITE TRAFFIC

SPEAR’S ONLINE 
BANNER ADVERTISING

Billboard
970 x 250

MPU
300 x 250

Leader Board
728 x 90

Double MPU
300 x 600

Unique Visitors (per Month) | 45,000
Page Impressions | 140,000

The content on spearswms.com and the audience it 
attracts ensure that your luxury brand reaches the 
decision makers or those that facilitate decisions in 
the UHNW community. Your company will get in 
front of the right audience at the right time.
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Ad Type

Bill Board banner

Double MPU banner

MPU banner

Native article

Site Skin

Microsite

Minimum Price

£25 CPM

£25 CPM

£15 CPM

£4K

£55K PER YEAR

£50K
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The Issues

Globalisation is on the rocks — that’s David Miliband’s diagnosis. Now he says it’s 
time for HNWs of the world to step in and step up. Before it’s too late. By Alec Marsh

43The Spear’s Interview

FOR
THE

TIME

GIVETO
RICH

THE DAVID MILIBAND who meets Spear’s in the London 
garden of the global charity he runs is businesslike. Dressed 
in a navy suit, he is tall and impeccably lean (‘40 long,’ he 
remarks, when I ask who it’s made by). His shirt is luxuri-
ously white, like the teeth in a toothpaste commercial, and 
he looks undoubtedly younger than his 51 years. And that’s 
without considering the pressures of his two decades at the 
apex of British politics — a career that ultimately drew to a 
close after he narrowly lost the Labour party leadership 
election to his brother Ed in 2010. 

In the days that our meeting takes place, Miliband has 
given an address in Istanbul, attended a global security con-
ference in Munich alongside the US Vice-President Mike 
Pence among others, given another speech on globalisation 

in Oxford, and granted an interview to The Times. This last 
leads the paper’s Saturday edition and revives hopes, for 
some at least, that the former foreign secretary and La-
bour’s ‘king over the water’ may yet return to lead his sup-
porters back to the promised land of government. By this 
point, however, the Blair apparent, so to speak, is en route 
to a post-Oscars demonstration in Los Angeles, where 
celebrity supporters include Matt Damon and George and 
Amal Clooney.

It’s all in the week’s work, of course, for Miliband, who 
since 2013 has been the $600,000-a-year president of the 
Manhattan-based International Rescue Committee, an in-
ternational humanitarian relief organisation which last year 
helped an astonishing 26 million people around the world. 

P h oto g r ap hy b y 
F RED M AC GREG O R

RETAILING IS CHANGING so fast 
that nobody knows where it will end. 
Most retailers are holding their breath 
as they watch the inroads made by 
online shopping and changing 
consumer attitudes – and they fear 
Amazon’s increasing clout in particular. 

It’s in America that the forces of 
change are being felt most acutely, 
and where by the end of 2017 alone 
8,600 stores will have closed their 
doors. This makes it all the stranger 
that a radical idea is emerging – shops 
that don’t actually sell anything. It 
seems totally counterintuitive, but a 
small clutch of shops in the US have 
begun to experiment with new ways 
of engaging with their customers by 
opening shops that don’t allow you to 
buy anything at all on the premises. 

In Los Angeles, Nordstrom has 
launched a mini-version of its usual 
vast retailing ventures, which it calls 
Nordstrom Local. It has what it calls a 
‘styling suite’ and eight dressing 
rooms, but while customers can buy 
coffee and drinks, play around with 
the clothing and get personal styling 
advice, they can’t leave clutching any 
of it. The idea seems to be to offer an 
immersive experience of the brand, 
allowing people to explore without 
any commercial pressures. Staff offer 
support, advise, give the visitor a great 
time, but don’t sell directly. 

Those who fall in love with some of 
Nordstrom’s lines can place an order 

styles (70 per cent of the company’s 
business is in engagement rings), but 
they can also place an order online. 

While the notion of opening a shop 
that doesn’t sell directly may seem 
radical to old-fashioned retailers, the 
evidence points to the fact that it pays 
off. Bonobos, Nordstrom and 
Samsung all say their ‘un-stores’ work 
for them – they learn more about 
their customers’ tastes and habits, 
they help them improve their 
products, and customers become 
more engaged with the brands. Blue 
Line has found that those who go to a 
Webroom before buying spend on 
average $1,000 a head more than 
those who just buy online. 

Some commentators see in this a 
reaction to the robot-like efficiency 
and remoteness of online retailing, a 
sense from some retailers that they 
need to restore a human dimension to 
the act of selling. Certainly many big 
mainstream stores, which are having 
to rethink the use of their spaces, are 
giving over more and more space to 
things that don’t generate immediate 
income – such as travel talks and 
cultural events, self-improvement, 
well-being and learning – in the hope 
that they will encourage customers to 
spend longer in their stores and, 
ultimately, spend more. Pop-up stores 
that are more about experiences than 
commercial transactions are also 
becoming popular and a good way for 
a brand to spread its message. 

If it is true that e-tailers and bricks- 
and-mortar shops are beginning to 
learn from each other – one becoming 
more human, the other more efficient 
– perhaps the future for both looks 
somewhat brighter.   S

with kindness – there is no pressure 
on the ‘guides’ to sell or on the 
customer to buy, so the relationship is 
non-commercial – though of course 
the Bonobos team hope all this will 
persuade the customer to order much 
more online eventually. 

GADGET SHOW 
Samsung, too, seems to have decided 
that at least part of the way forward is 
to improve the customer’s experience 
of the brand before going for the hard 
sell. At its 837 store in New York, 
there are three floors of cutting-edge 
technology and not a thing (except a 
coffee and a bun) to buy. There are 
tutorials on how to get the most out  
of its gadgets, all its products are 
there for potential customers to 
test-drive, and one director stated 
that as far as he was concerned  
people could spend as long as they 
liked in its warm embrace. 

In Samsung’s case, it seems to be 
about education, education, education. 
The more its potential customers 
understand its wares, the more they 
play with them, learn what they can 
do, the more likely they are to buy 
them, tell friends about them, enjoy 
them and therefore buy more of them. 

And it’s not only about its own 
products – the store also runs cooking 
demos, has art exhibitions as well as 
artists performing and generally 
makes sure that 837 is a destination 
where people can learn, have a 
cultural experience and have fun. 

Blue Nile, a jewellery retailer that 
sells only online, now has six of what it 
calls ‘Webrooms’, or what others have 
taken to referring to as ‘un-stores’ 
around the USA. Here potential 
customers can come to learn about 
diamonds and try on different ring 

025115The Good Life Ultra

UNIQUE 
NON-SELLING 
POINTS 
Retailers are fighting the online  
shopping trend in unusual fashion

by Lucia van der Post – the founding  
editor of How to Spend It

Cool tools for beards 
and moustaches are 
appearing – such as 
Kai Seki Magoroku 
beard and moustache 
scissors (£29.99), with 
an integrated comb. 
thefowndry.com

STYLE FILE

The most beautiful luggage 
I’ve seen in a long time is 
made by LONB. Its Runaway 
clips into the interior of 
every piece and is designed 
to hold your key necessities. 
These are bags to treasure 
for ever. lonb.com

German brand Junghans 
makes elegant, simple 
and effortlessly classy 
watches. They are not yet 
widely distributed, so their 
owners are in a small but 
distinguished club. 
libertylondon.com 

in the shop and have it delivered to 
their homes later, but it has done 
away with the traditional objective of 
shops – the adrenaline rush that 
comes from rushing home to try out 
one’s latest acquisition. 

It’s not only Nordstrom. Bonobos, 
which initially sold its menswear only 
online (and has recently been bought 
by Walmart), has opened almost 50 

‘Guideshops’ since 2011. They aren’t 
shops in the conventional sense – they 
are more like play spaces where men 
can try on as many clothes and outfits 
as they like but leave with nothing. 

The staff aren’t sales assistants 
– they’re guides – and the moment 
you set foot in the store one of them is 
there to offer help and a beer. The 
idea, it seems, is almost to overwhelm 

Samsung (main 
picture and  

top right) and 
Nordstrom (middle 

and bottom right) 
are among the 

retailers opening 
‘un-stores’

The Index

Nick Hornby
Cerno Capital

Jeremy Knowland
Citi Private Bank

start-up boutique focusing on 
private clients to taking on 
business from consultants and 
financial intermediaries. 

It’s another success story for 
the pair, who started Cerno Capital 
in 2007 and have navigated the 
financial crises with dexterity  
for some very satisfied clients.  
‘We were able to provide 
consistent returns for clients that 
they were happy with and we’ve 
never really lost a client as a 
result,’ says Hornby.

Although assets are growing  
by 5-15 per cent annually, Cerno 
will not lose sight of the need to  
be in close touch with clients. 
‘They have to trust you to be 
honest and have good moral 
judgement while expecting you to 
do things quickly and efficiently,’ 
he says. ‘It’s important we know 
our clients well.’ 

Out of the office, Hornby and 
Cerno Capital champion women’s 
sport, recently sending two female 
photographers to shoot the Winter 
Paralympics in PyeongChang.

North America, Singapore and 
other parts of Asia. Our clients can 
be seamlessly linked up,’ he adds. 

That internationalism 
particularly makes sense at the 
moment. ‘We are encouraging our 
clients to go global,’ he says. ‘That 
has some advantages when 
there’s crisis in the world – it may 
not feed through to the rest of the 
world. Clients benefit from being 
more diversified on a global basis.’ 

In Knowland’s view, MiFID II has 
been somewhat challenging: 
‘There’s the requirement to spend 
time focused on delivering and 
adhering to regulation.’ That can 
slow delivery, but if so it’s 
something the industry is used to 
dealing with over the past decade. 

He is clear on the need to move 
the industry forward: ‘The industry 
more broadly needs to be better at 
attracting people at inception,’ he 
says. If you look at his client book 
– and the fact that Citi has been 
Spear’s International Bank of the 
Year twice in a row – he must be 
doing something right. 

Cerno Capital has just celebrated 
ten very solid years in the 
business, and a lot of hard graft is 
taking place to push the firm that 
one step further. Having brought in 
Tom Milnes from Investec as 
business development director, 
Hornby and fellow managing 
partner James Spence have 
expanded the offering from 

When Jeremy Knowland catches 
up with Spear’s he’s in an optimistic 
mood. ‘We feel we are getting 
increasing traction and we have a 
volume of new clients,’ he says. 

Citi Private Bank’s UK client base, 
he says, usually has a UK nexus, 
although increasingly ‘they’re 
global citizens, with a number of 
families particularly going into 

Outstanding in field
FIRM SIZE Boutique

FOCUS Vehicle-agnostic  
investment

Outstanding in field
FIRM SIZE International

FOCUS Global UHNW clients

69Wealth managers

‘The fundamentals of investing 
remain the same,’ Aastha Gurbax, 
JP Morgan Private Bank’s 
personable senior managing 
director, assures us. Geopolitical 
risk is ‘a fleeting source of 
volatility’ for her clients, many of 
whom own long-term portfolios.

But investors are becoming 
more nuanced. Gurbax says clients 
are increasingly aware of the 
trends in 2018 and come suitably 
prepared. She looks after a 
versatile client base of ‘new 
money creators’, TMT (technology, 
media and telecoms) players, as 
well as large UK family offices. 
Managing their high expectations 
is part and parcel of the adviser’s 
role. ‘They look for agility, flexibility, 
dynamism and a can-do attitude 
when it comes to wealth 
management,’ she says.

This level of sophistication 
means the private bank will 
continue leveraging more than 
$80 billion into alternative 
investments, as well as creating ‘a 
deep roster’ of affiliated managers 
and venture capital firms. 

Gurbax believes in business 
dialogues and is especially proud 
of the peer-to-peer platform  
the bank provides for HNWs.  
‘It’s about learning from the 
entrepreneurial ecosystem – and 
it works really well,’ she enthuses.

The Harvard graduate, who has 
previously worked at PwC, 
Deloitte, Morgan Stanley and 
Goldman Sachs, joined JP Morgan 
Private Bank in 2010. She was 
Spear’s Young Wealth Manager  
of the Year in 2016.

‘Our UK clients are global citizens 
– they have houses abroad and 
children abroad and they need to 
diversify in terms of assets, clients 
and geographies,’ says Charlie 
Hoffman, producing persuasive 
charts that prove the importance 
of diversification within portfolios.

Hoffman exudes charm. This 
year, having recovered from a 
snapped Achilles calamity of 2017, 
he threw himself back into tennis 
with unlucky results: ‘I slid on a 
wet court and ripped my medial 
collateral ligament, so spent a few 
months of this year recovering.’ 

Spear’s suspects Hoffman will 
bounce back. He began in law (‘it 
gives you that extra pedigree’), but 
then found his calling in banking. 
‘It was absolutely what he was 
meant to do,’ says an old friend. 
The relationship manager now 
handles assets in excess of  
$10 billion – a figure which 
includes investment, cash and 
custody but not his lending book. 
He runs a small team, ‘a little like 
a mini family office,’ he says. 

One observer says Hoffman is 
expert at ‘finding oxygen’ within a 
large organisation – although he is 
plainly delighted by the range of 
services HSBC provides. ‘We’re 
towards the end of a bull market,’ 
he says. ‘But we’ve just had really 
good earnings figures out of the 
US: we continue to keep advising 
clients to keep diversifying.’ 

The former Spear’s Private 
Banker of the Year also 
emphasises the importance of 
remaining fully invested. ‘Don’t go 
to zero and be a hero,’ he says. 

Charlie Hoffman
HSBC Private Bank

Aastha Gurbax
JP Morgan Private Bank

Outstanding in field
FIRM SIZE International

FOCUS High end relationship 
management

Outstanding in field
FIRM SIZE International

FOCUS New money creators

Amit Kotha is one of RBC Wealth 
Management’s best assets in 
London. Few bankers enjoy such 
trust and respect among Britain’s 
South-East Asian UHNW 
community, giving the Canadian 
bank a clear advantage. These 
clients are selective, he says, and 
don’t want to deal with banks 
whose reputation isn’t sound. 

It is a challenging environment 
and many banks have suffered, as 
he previously told Spear’s. But 
Kotha thinks that increased 
regulation and transparency 
across the industry have helped 
RBC: ‘It gives us the peace of mind 
that we are dealing with the right 
clients – nobody wants to deal 
with clients who are not on the 
right side of the law or on the right 
side of tax compliance.’ 

Kotha, who looked after Indian 
UHNWs at Citi before joining RBC, 
personally manages the assets of 
just a handful of billionaire families. 
One client told Spear’s: ‘Not only 
does he advise to the best of his 
ability, he takes on his clients’ 
problems as his own and thus has 
real empathy when advising.’

Kotha is keen to highlight RBC’s 
‘one-bank’ approach, by which the 
bank caters to a growing number 
of its ‘über-ultra’ clients looking 
for a streamlined service. It 
certainly helps that he enjoys 
trusted adviser status and 
maintains a ‘generalist’ remit  
that extends beyond typical 
discretionary management into 
capital markets, acquisitions,  
debt finance, estate planning and 
intergenerational wealth.

A first-choice private banker  
to UHNW entrepreneurs, City 
bigwigs and landed families, Giles 
Pascoe garners plenty of praise 
from industry insiders, rising 
above his 650 peers in the asset 
management division of Goldman 
Sachs despite its top-down, 
heads-down approach to publicity.

Making his second appearance  
in the Spear’s UHNW top ten, this 
Cambridge University economics 
graduate is a co-chair of the firm’s 
EMEA advisory council and leads 
a formidable investment unit on 
the private wealth management 
team based in London. He also 
has responsibility for developing 
the firm’s institutional client 
solutions business, working with 
UK-based charities, foundations 
and endowments.

Credited by industry experts as 
‘brilliant’ for his rare combination 
of expertise and bedside manner, 
Pascoe has forged an enviable 
reputation over the past 13 years 
managing portfolios for individual 
and institutional private clients 
from the firm’s London HQ. He 
previously spent eight years in 
pan-European equity sales, joined 
Goldman’s, which has an AuM of 
$1 trillion, in 2000 and was made 
a managing director in 2011.

Despite Goldman’s CEO Lloyd 
Blankfein making a lot of noise  
on Twitter about ‘spending more 
time’ in Frankfurt or his affection 
for Paris – as well as other 
murmurings about a sale of its 
London offices – the firm retains  
a strong UK presence with some 
6,000 in the capital. 

Giles Pascoe
Goldman Sachs

Amit Kotha
RBC Wealth Management

Outstanding in field
FIRM SIZE International

FOCUS UHNWs, entrepreneurs

Outstanding in field
FIRM SIZE International

FOCUS South-East Asian UHNWs

TOP TEN
UHNW WE ALTH 

MANAGERS
As if global instability didn’t cause enough 

headaches for wealth managers, they have also 
had to deal with MiFID II in recent months.  

Not to worry – the best of the best always find  
a way to help their clients prosper, and 

Christopher Jackson, Matthew Hardeman, 
Rasika Sittamparam, Olenka Hamilton and 

Emelia Hamilton-Russell have identified those 
experts who can be most relied upon, beginning 

with the top ten managers of UHNW wealth

T H E  I N D E X
Family offices

For the first time, 

practitioners of 

family office 

services have their 

own section in  

our Index  p86
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‘We consider  
them the type  
of individuals  
who are most 

reluctant  
to relinquish  

control’
Ross Elder of Lincoln  

Private Investment Office  

on the challenges of managing  

the wealth of entrepreneurs
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Wealth Managers Index

Index introduction 

What has changed 

over the past year in 

our peer-reviewed 

list and in wealth 

management  
itself  p66

Fight left in the bull 

How much life is 

there in the bull 

market? We ask the 

sages of the wealth 

management 

community  p67

Winning humanity

Family offices must 

put their clients’ 

needs first if they 

want long-term 

success, says 

Rupert Phelps  p85

The Index

Wealth Managers 
Index 

Our exhaustive 

selection of the 

finest managers of 

both UHNW and 

HNW wealth  p68

The Michelin Guide to the  
wealth management industry
Julien Seveaux, Stanhope Capital

Spear’s is for anyone who wants 
to make money – and keep it
Elizabeth Hurley

A cross between Forbes  
and Vanity Fair
Ben Goldsmith

My favourite magazine
Terence Conran


