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New year, old news

2015 was a tough year for the property market with 
the uncertainty of  a General Election compounding 
the effects of  a complete overhaul of  the SDLT sys-
tem at the back end of  2014, multiple fiscal changes 
to the treatment of  non-doms and an increase in 
the value of  Sterling against other currencies.   
Most pundits assumed that the surprise Conser-
vative majority win in the June election would 
rally the troops, putting paid to concerns over the 
introduction of  a mansion tax and paving the way 
for a return to ‘normality’ (for which read ‘buoyant 
market conditions’).  What many enthusiasts had 
failed to recognise, however, was that with all the 
pre-election constipation, the market had not yet 
absorbed the SDLT changes implemented the previ-
ous Winter.  A stand-off  occurred between vendors 
spurred on by the encouraging new political land-
scape and buyers who absolutely were not yet ready 
to take on the newly elevated transactional costs 
associated with buying high-value property.

It took much of  2015 for the ice to melt but towards 
the end of  the year, we did see the market opening 
up as expectations on price and transactability 
started to align.  Vendors seemed to wake up to the 
fact that the market had moved on and that dis-
cerning buyers had become much more circumspect 
about the terms on which they were prepared to 
make a purchase.  This goes a long way towards ex-
plaining the many price reductions we have seen in 
recent months.  It is not, as the newspapers would 
have you believe, confirmation that the market is 
falling to its knees, but rather a telling sign that the 
properties in question were wrongly priced in 
the first place and that their owners at last are 
getting real to a shift in market appetite and values.  

We have been waiting for this penny to drop for 
rather a long time and are hopeful that the  
resulting recalibration will reopen the market to a 
greater volume of  transactions on sensible terms.

Another blow?

Just as things were starting to normalise, the 
Chancellor announced in November 2015 that SDLT 
would increase yet again this Spring by 3% for buy-
to-let and second homes.  We are becoming fairly 
thick skinned when it comes to policy change but 
another hike did make us wonder when the target 
of  George Osborne’s affection might change? 
This extra 3% (effective 1 April 2016) will certainly 
temper demand for prime market investment stock 
which will in turn limit the supply of  good quality 
new rental stock from private landlords. Similarly, 
those looking to buy in London who already own 
homes elsewhere in the UK are thinking twice 
about committing to a purchase before the scope of  
the legislation is clarified.  The measure is unlikely 
to have the same dampening impact on demand 
as the previous changes to SDLT which impacted 
the full spectrum of  the market; however, it does 
undoubtedly add to the sense of  uncertainty and 
frustration in a property market which has suffered 
countless blows in the political ring.

We are becoming fairly  
thick-skinned when it comes  
to policy change. 

Sophie Rogerson, Director & Co-Founder of RFR, shares our views on the current  
London residential property market, taking the pending EU Referendum into account 

 



Flight to quality

So for now, the market remains fragile and 
price-sensitive as transactional costs make pur-
chasing property an expensive business.  These 
are not the times for those wanting to make a 
quick turn or play the market.  Most purchasers 
who do enter the fray are taking a longer term 
view on their property assets and are looking for 
low-risk, good quality properties that have the 
greatest chance of  delivering sensible returns 
notwithstanding the market conditions.  To use a 
well-coined phrase, we are witnessing a ‘flight to 
quality’.  

Competition for the good stock is fierce with many 
a bidding process taking us back to the height of  
the boom days – we have entered 3 rounds of  sealed 
bids already this year as we take on the competition 
for the best of  the best.  Conversely, the poor qual-
ity, compromised stock (whether it is overpriced, 
poorly laid out, blighted by trains, planes and 
automobiles or nestled amongst social housing) is 
faltering, with many such properties lingering on 
the market for months on end and often the subject 
of  multiple price reductions.

Turbulence in the new build market

With many investors licking their wounds after a 
turbulent start to the year in the equity markets, 
the new build market is bound to suffer as owners 
offload underperforming assets.  This is only going 
to get worse as some market observers estimate 
approximately 60,000 new homes are due for com-
pletion in London during 2016 and 2017.

Whilst we very much admire some of  the boutique 
developments that have gone up in central post-
codes (such as Marylebone and Fitzrovia) where 
there is plenty to like at street level, we remain 
concerned about the deluge of  new stock South of  
the River. 
     
Multiple markets

This underlines the point made by us many times 
before, that it is simplistic to view the London 
market as one.  Depending on what you want to 
buy, where and for how much, your experience of  
buying a property in London today will be vastly 
different.

Each of  London’s micro-markets (divided along 
lines of  geography, price-band and buyer demo-
graphic) has a different set of  characteristics.  If  
you look at the statistics, you would think that 
price growth across London in 2015 lay uniformly 
at around 1%.  What the figures don’t tell you is that 
prices in Islington grew by 6.4% (Knight Frank) 
last year whilst prices in Knightsbridge fell by an 
almost equal amount (-6.1% (Knight Frank)) in the 
same period.   

The net result was a reasonably even keel but that 
is thanks not to the likes of  Chelsea and Belgravia 
but to stellar performances from the established 
and emerging family markets and the City and its 
commutable fringe.  These areas are faring better 
because a large proportion of  the stock available 
falls below the £2m threshold, meaning that acqui-
sition costs have been less affected by recent SDLT 
changes (particularly below £1.5m) and both own-
er-occupiers and investors feel more comfortable 
about future liquidity.  

  

These are not the times  
for those wanting to  
make a quick turn or  
play the market. 

The new build market is  
bound to suffer as owners  
offload underperforming  
assets. 



Sophie Rogerson
Director & Co-Founder, RFR
sophie@rfrproperty.com 

Headwinds

In the short term, as if  we hadn’t had enough 
disruption already with the Scottish Referendum, 
General Election and the relentless changes to the 
taxation of  high-value residential property, the 
immediate headwind for London is the EU Ref-
erendum, now set for 23 June 2016. We have been 
very fortunate in this edition of  RFR News to have 
the arguments for and against ‘Brexit’ put to us by 
The Rt. Hon. Damian Green MP, Chair of  Conser-
vative European Mainstream and board member of  
Britain Stronger In Europe, and Richard Patient, 
London Chairman of  Business for Britain.

It seems to me that there are so many unknowns in 
the equation that any meaningful forecasts about 
the impact of  a British exit on the property market 
are more than usually speculative.  What is more 
than likely, however, is that the process of  a refer-
endum and the ensuing uncertainty of  the out-
come, will stall the market in the months leading 
up to any vote.  The media noise will increase with 
the usual sensationalist headlines and the impact 
on the property market will remain central to 
both sides of  the debate.  As the referendum draws 
closer, many potential buyers (particularly over-
seas) and sellers are likely to keep their powder dry 
pending a formal outcome.  

In other news, the market is also of  course sensi-
tive to activity outside of  Europe.   The weighted 
average of  oil and global equity prices is almost 
20% lower than this time last year (Capital Eco-
nomics).  Meanwhile, the Rouble is still trading 
at less than half  its 2013 value whilst all eyes are 
on the Chinese economy as Beijing stems capital 
outflows from the country through stronger capital 
controls.  Where the presence of  some nationalities 
dwindles, there always seems to be appetite for 
London life from elsewhere as we’ve seen an upturn 
in buyers from Latin America, North America and 
Iran in recent months.  

Nonetheless, most forecasters predict that London 
is in for a year or two of  slow growth as appetite 
from many foreign buyers remains weak, applying 
a firm downward pressure on prices.  As dis-
cussed above, this malaise is most likely to affect 

the prime central markets such as Knightsbridge, 
Belgravia and Mayfair which may see further price 
drops of  up to 5 to 10% particularly for com-
promised properties before the year is out.  The 
established and emerging family markets and City 
fringes with their lower priced stock and motivat-
ed buyers are likely to net out these effects with 
healthy price growth through the year, particularly 
where good quality properties are involved.

Looking further into the future, forecasters seem 
unified in their outlook for a market rally once 
the political horizon stablilises/brightens up with 
average growth predictions set at between 20 and 
25% by 2020.  As we have said before though, av-
erage statistics should come with a health warning 
since generalisations about central London are 
increasingly valueless as pockets of  performance 
react to more local influences and supply/demand 
trends.  
 

  

      

 

 

The immediate headwind  
for London is the EU  
Referendum. 

Most forecasters predict that  
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T H E  E U :   S H O U L D  W E  S TAY  
O R  S H O U L D  W E  G O ? 

  

Richard Patient tells us why he thinks 
we should ‘leave’ the EU 

The EU referendum is a 
major decision, not only 
for business, but for UK 
plc as a whole.  Are we a 
great trading nation and 
sovereign country, or do 
we fear any break from 
the EU will mean our con-
tinental cousins will take 
their revenge?

Businesses, in the 
property industry or 
elsewhere, have to take a strategic decision as to 
whether they want to get involved and speak out 
on either side.  Not a day goes by without one big 
business or other intervening in some way.  

As the chairman of  an SME service business in the 
property industry, we will be working for clients 
who have differing opinions about the EU topic, 
so as a company we will remain neutral.  We help 
developers get planning committee approval for 
their schemes, so my office is full of  politicians, 
and therefore we will be healthily represented on 
both sides.

Most companies will recognise that business opin-
ion is divided.  The large corporate businesses tend 
to be naturally inclined to want to remain in the 
EU, but by and large, the smaller businesses and 
entrepreneurs are more favourable towards Brexit.

Over the next four months, we’ll have stories about 
how the world will end if  we vote to leave.  As I 
write this, Goldman Sachs has said the pound 
will plummet, but this big American has recently 
donated a six-figure sum to the Britain Stronger In 

Europe campaign, and was a leading advocate for 
Britain joining the Euro.

So what are the main arguments for us leaving?  
£350 million is a key figure, the amount we pay 
each week to the EU, which is enough to build a 
new, fully staffed NHS hospital.  We get some of  
this money back, but we have very little say about 
how it is spent.  We know that we will be able to 
do this in a much more efficient and targeted way, 
with UK politicians making those decisions rather 
than faceless bureaucrats in Brussels.

Control is a key issue.  As a small businessman, I 
know only too well the impact that EU regulation 
has on SMEs.  Business for Britain, London re-
cently published polling which revealed that twice 
as many London SMEs felt that the EU makes it 
harder for them to take on staff, whilst 30% believe 
the EU regulation hinders their business. Over 50% 
of  the rules and regulations which affect the UK 
originate from the EU.

For business, trade is critical.  The UK is a great 
trading nation which does business in every corner 
of  the world. However, our international trade is 
hampered by our membership of  the EU. The UK 
has no control over trade negotiations with coun-
tries outside the European Union. These are done 
by the EU, meaning that 28 countries must agree 
terms which inevitably results in the UK’s interests 
being watered down to accommodate the needs of  
other member states.

Letters penned for and against Brexit by Richard Patient, London Chairman of 
Business for Britain, and The Rt. Hon. Damian Green, MP for Ashford, Chair of Conservative  

European Mainstream and board member of Britain Stronger In Europe   

Over the next four months, 
we’ll have stories about how 
the world will end if  we  
vote leave.



Further, the bureaucratic nature of  the EU means 
that trade negotiations are long-winded and labori-
ous. The EU began trade discussions with India in 
2007, but they show no sign of  coming to fruition. 
Meanwhile, Switzerland and Iceland - who are 
outside the EU - have signed free trade agreements 
with China, giving their businesses better access to 
1.4 billion consumers.

If  we regain control of  our trade policy, we can 
open up to emerging markets across the globe. 
Investment into the UK will increase further - just 
as it did when we decided not to join the euro. 90% 
of  world demand in the next 10-15 years will occur 
outside the EU, so we must put ourselves in the best 
position to benefit from that growth.

International businesses want to invest in the UK 
regardless of  our EU membership. They are attract-
ed by our skilled workforce, strong legal system, 
access to professional services, the English 

 

language and our time zone. These are all advan-
tages we had before we joined the EU – and which 
we will still have after we Vote Leave.

A vote to ‘remain’ means sending more money to 
Brussels and handing greater control of  our econo-
my, borders and democracy to the EU. A ‘leave’ vote 
will enable us to take back control, spend our  
money on our priorities and open up trade to the 
rest of  the world. A vote to ‘leave’ is the  
safer choice.

            

  

      

For more information on Business for Britain, 
please visit www.businessforbritain.org

The bureaucratic nature of  
the EU means that trade  
negotiations are long- 
winded and laborious.

A ‘leave’ vote will enable us 
to take back control, spend 
our money on our priorities 
and open up trade to the  
rest of  the world.

The European Parliament



The Rt. Hon. Damian Green, who 
speaks for Britain Stronger in Europe, 
gives his reasons to ‘stay’ in the EU 

Normally, Europe is one 
of  the last political topics 
people want to think 
about. But as the deal is 
close and the Referendum 
looms in June, the debate 
is warming up. The Prime 
Minister has appealed to 
businesses to speak up for 
Britain’s EU membership. 
There has been a chorus of  
top business people speaking out in favour of  the 
UK’s membership of  the EU. The CBI, BP, The Bank 
of  England, Siemens, Ford, Unilever, and many 

more serious voices have warned about the damage 
to our economic security if  we pull out. But we ha-
ven’t just heard from business.  Farmers, universi-
ties and scientists have all come forward in support 
of  our continued membership. Even the Vatican has 
spoken up in favour, which made all of  the In  
Campaign feel better about ourselves. 

Why should Britain remain in the EU? First the 
economic benefits: Access to Europe’s single mar-
ket, the world’s largest free trade zone made up of  
500 million consumers, promotes greater trade and 
investment. 200,000 British businesses trade with 
the EU so it is not surprising that businesses warn 
about the damage that would be caused to tens of  
thousands of  their workers if  we pulled out.

Accounting for 45% of  the UK’s exports (which was 
worth £229bn in 2014) the EU is our largest trading 
partner. More than 3 million jobs in Britain are 
linked to our trade with other EU countries. As the 

EU develops the single market further,  
independent analysis shows it could bring a further 
790,000 jobs and £60bn to our economy by 2030. 
Investment is increased through our membership 
of  the single market. Research has consistently 
shown that the primary reason why people invest 
in the UK is to access the single market. Between 
2004 and 2014, the average investment from Euro-
pean countries every year was £24 billion – that’s 
£66 million a day. Britain must compete for inter-
national investment and the best way to guarantee 
this is by remaining as part of  the EU. 

Normally, Europe is one of  
the last political topics  
people want to think about.

By working with our  
European partners, Britain 
is able to influence key  
decisions. 

The Vatican



Equally as important is the fact that Britain is 
safer as part of  Europe. Britain faces many securi-
ty issues including terrorism, cross-border crime 
and cyber-crime. By working with our European 
partners, Britain is able to influence key decisions, 
share intelligence, and coordinate responses to 
international threats. Tools such as the Europe-
an Arrest Warrant (EAW), the European Criminal 
Records Information System, and the Terrorist 
Finance Tracking System have all proved effective 
in preventing and responding to terrorist activity 
across the continent. For instance, as a result of  
the EAW, over the last Parliament, 5,000 criminals 
were removed to face justice across Europe, and 675 
were brought back to Britain to be tried for their 
crimes. Given the dangerous state of  the world, it 
does not make sense to alienate ourselves from our 
closest neighbours and throw away these crucial 
security tools.  

At a personal level every household in the UK 
benefits from being in Europe through the lower 
prices that result from increased competition. For 
instance the cost of  flights has come down by 40% 
because the EU changed the law to allow low cost 

airlines such as Easy Jet to set up in Europe. The 
EU has also reduced the cost of  using your mobile 
abroad, making it 73p cheaper for each pound that 
you spend. Roaming charges will be completely 
scrapped by 2017 thanks to EU action. 

In short, in a world that is economically uncer-
tain and physically more dangerous than before, 
we should remain in a group with neighbours who 
share our values, which are a beacon to the rest of  
the world. We have a distinct ‘British model’ with 
full access to the world’s largest free trade zone, 
but also important opt outs which allow us to re-
main independent. This is the settlement that the 
Prime Minister is strengthening with the import-
ant reforms he has negotiated, which protect Brit-
ain from the aspects of  the EU which most trouble 
the British people. I am confident that when the 
question is put, the British people will reach the 
same sensible conclusion that Britain is stronger, 
safer and better off  in the EU.

For more information on Britain Stronger In  
Europe, please visit www.strongerin.co.uk

We have a distinct ‘British 
model’ with full access to  
the world’s largest free  
trade zone.



I N V E S T I N G  F O R  Y O U R  C H I L D R E N ’ S  F U T U R E 

  
 

We were delighted to see so many old friends of  
RFR as well as lots of  new faces at our first “Invest-
ing for Children” Property Clinic held in the beau-
tiful atrium at Grace Belgravia on 28 January 2016.
Richard and Sophie were joined on the panel by 
“The Two Jennies”:  Jenny Tozer, partner at Ves-
tra Wealth, an expert in global asset allocation 
and portfolio construction; and Jenny Smithson, 
partner at Macfarlanes, who advises clients across 
all areas of  personal tax and succession planning.  
Allocated just 15 minutes each, the panel members 
took the floor, bringing their own particular exper-
tise to the topic, followed by a lively Q&A session.
So for those of  you who are thinking about invest-
ing in bricks and mortar for the next generation, 
please see our “top tips” below.
 
Consider London property as part  
of  a balanced portfolio

Aside from classic cars, fine art and fine wine 
(lovely but perhaps not the most practical gifts for 
your children…) residential property has been the 
single best performing asset over 5, 10, 20 and 30 
years.  Whilst we tend to focus on capital growth 
potential, a typical net rental yield of  2.5 – 3% is 
not to be sniffed at in today’s zero income world; 
moreover, property bears little correlation to 
equities (highly topical given the instability of  
the markets so far this year) and traditionally has 
demonstrated low volatility.  Corrections can be 
sharp (as we saw in the wake of  the financial crisis 
of  2007/8) but recovery tends not to be far behind.
Do keep an eye on liquidity - it typically takes 2 to 
6 months to realise capital from selling a property 

and this can vary wildly depending on the partic-
ular asset, its value and the state of  the market at 
that time.  Look at this as a medium to long-term 
investment and you shouldn’t go far wrong.
Before you leap though, think hard about  
affordability – as parents you need to be confi-
dent that your own financial position is not going 
to deteriorate to an extent which could make you 
regret your decision to help your children on to the 
ladder.

 

Financing options 

The Mortgage Market Review (MMR) has meant 
that simple mortgage lending for children is not 
necessarily an option anymore:  High street banks 
will only lend 4 to 5 times disposable income (not 
salary – hence the intrusive questions about how 
often you go to the cinema…); meanwhile many  
private banks will no longer fund buy to let port-
folios or even properties for children. One way 
forward may be a “joint borrower, sole proprietor” 
arrangement where the income of  parent(s) and 
child are taken into account but the property is in 
the sole name of  the child.

Following our inaugural “Property Clinic”, RFR Director Clare Betteridge unveils our top  
tips on how to invest wisely for your children’s future  

 

Residential property has  
been the single best  
performing asset over  
5, 10, 20 and 30 years.  



This is an increasingly common way for banks to 
assist families to take out a mortgage (typical LTV 
60-65%) where the child is to be primarily respon-
sible for servicing the loan.

Another option (with competitive rates and again 
typical LTV of  60-65%) may be Lombard financing 
– borrowing against your portfolio of  assets – or 
even traditional asset backed financing (e.g. against 
that classic car collection!).

Before you start looking, work out the  
tax implications

While the government systematically has cut tax 
breaks for private landlords, the Capital Gains Tax 
(CGT) allowance for principal private residenc-
es and £1m Inheritance Tax (IHT) allowance for 
married couples passing on the family home to 
their children can be very useful.  Whilst this is too 
big a topic to tackle in this article (and in any case 
we would always recommend taking specialist tax 
advice), here are a few points to bear in mind.  

Don’t forget…

• the dreaded Stamp Duty Land Tax (SDLT)…   
Effective 1 April 2016, any purchase of  a second 
property will be subject to a surcharge of  3%.
• or IHT…  If  you are going to give a property to 
a child, try to make sure you don’t die for 7 years 
(!) and remember you can’t live in the property or 
retain any benefit (e.g. from rental income).
• or Income Tax…  If  you give a rental property 
to a child under 18, you will pay income tax on the 
rental income.

• or Annual Tax on Enveloped Dwellings (ATED)…  
Payable if  you opt to buy in a corporate wrapper.

How parents can keep control!

If  you want to give away the economic interest in 
a property to your children but keep hold of  the 
reins, various options exist although unfortunately 
most of  these come at the expense of  tax efficiency:  

1. The good old trust (where the trustees maintain 
all legal control but the beneficiaries benefit from 
the economics):  Great for control but subject to 
periodic IHT charges.

2. A partnership (where parents retain voting con-
trol while children have all the economic rights):  
The problem being complete tax transparency – not 
all parents want their children to know what they 
own!

3. A company (where, again, parents retain vot-
ing control while children have all the economic 
rights):  Better in some ways because children need 
not know what they own but must be run well to 
avoid inadvertent tax charges and there is a poten-
tial second layer of  tax when you extract profits 
from the company.

  

  

      

 

Not all parents want their 
children to know what  
they own! 



Maintaining family harmony

Obviously the decision to invest in property for 
children is different for everybody – financially 
and emotionally – and there are many issues to 
consider.  

A number of  our clients have bought one proper-
ty to be used by their children at different times 
in their lives – perhaps when coming to London 
to study or start their careers.  It is worth giving 
some serious thought to the practicalities of  such 
an arrangement at the outset:  Who will look after 
maintenance expenses?  What if  an older child 
isn’t ready or financially able to move out when a 
younger child is ready to move in?  How about girl-
friends/boyfriends moving in?  What if  one child 
wants to sell his/her share at a time which doesn’t 
suit the other?  If  one child wants to buy the other 
out, how will the departing child’s share be valued?
If  you opt to buy separate properties for each of  
your children, how do you ensure that you give 

equally?  Unless you buy virtually identical flats 
in the same block (and our “house view” on most 
of  the larger new-build developments tends to be 
quite robust), there is bound to be some diversity 
in how these investments perform.  It can also be 
difficult for parents as children develop different 
personalities and their financial circumstances 
diverge:  Not to put too fine a point on it, you might 
find it easier to entrust a property to one child than 
to another.

We advise our clients that every sibling has 
a threshold for annoyance over a perceived              

unfairness!  Transparency and communication 
can go a long way towards avoiding any ill feeling 
further down the line.  It may feel unnatural but it 
can really pay to set down in writing a kind of  family 
constitution:  Particularly where children are 
sharing a property, there should be an established 
expectation of  how it’s going to work. 

Buying the RIGHT property!

Naturally parents want to make their decision 
count for their children:  Most of  our clients in-
vesting in this way want something that will rent 
out easily in the short term (whether to commercial 
tenants or room by room to their children’s friends) 
paired with longer term capital growth potential 
and liquidity. 

Our recipe for this is simple:  Buy the best property 
in the best area you can afford, keeping the number 
of  compromises to a minimum.  

Compromises come in many guises but, by way of
example, try to avoid busy roads; areas with a 
high crime rate (you want your child to be safe 
after all!); properties that are tube-affected, 
above commercial premises (this can affect mort-
gage-ability as well as liquidity) or located opposite 
an unattractive  high-rise block; lower ground or 
upper floors (above the second floor) without lifts; 
awkward layouts and so on.  You can update a flat 
cosmetically but it is hard to do anything about 
these fundamentals.

When it comes to location, we advise targeting 
aspirational areas where young professionals want 
to put down roots with the benefit of  good trans-
port links, local shops and cafés/restaurants (green 
space nearby is also a selling point).  If  you are 
buying a house, being in the catchment area of  an 
excellent state primary school can be very attractive

  

Every sibling has a  
threshold for annoyance 
over a perceived unfairness! 



to future buyers.  The opening of  a Little Waitrose 
or M&S Simply Food used to mark out an up and 
coming area; now we have our eyes peeled for new 
branches of  Gail’s!

Understanding the local demographic is key.  There 
is little point buying a lateral penthouse in an area 
where the bulk of  demand is for family houses.   
With a few notable exceptions, we do believe that 
period property (built to last) is best; we advise 
steering clear of  the influx of  identikit new builds 
hitting the market over the next few years (where 
many will land on the lettings or resale market 
at the same time, with a negative effect on value).  
There are also downsides to living in blocks which 
are primarily tenanted – the fact is that many ten-
ants don’t treat properties as well as owner occu-
piers and don’t tend to stay as long, resulting in a 
transient feel.

Sometimes it can be difficult to align a child’s wish 
list with that of  a parent.  Recently we worked with 
a family where the children were set on up and 
coming Camberwell but the mother started taking 
off  her jewellery as she left K&C!  There is usually 
a happy medium but it is worth remembering that 
what an 18 year old thinks is cool (e.g. proximity to 
a bar with a late licence) doesn’t necessarily make 
for the best investment:  One of  our favourite tests 
for parents is “if  the chips were really down, could 
I move in?”.

Practical tips for the transaction

Always remember the asking price is set by the 
vendors and the selling agent (who acts for them, 
not you!).  It is possible to pay well under the ask-
ing price and still overpay for a property – if  you 
can’t agree a deal at a sensible level, be prepared to 
walk away.

On a practical basis, it makes sense to ask for 
fixtures and fittings upfront when you make the 
initial offer – the vendor’s curtains and white goods 
may well be good enough for your children and 
their friends and vendors tend to come up with in-
flated prices if  you ask for them later in the trans-
action.  If  you are planning to rent out the property 
or undertake any renovations, try to negotiate ac-
cess between exchange and completion so you can 

show prospective tenants or arrange the works.  For 
a rental property, make sure the completion date 
works for you – there are fewer potential tenants 
looking in August or the run up to Christmas.
 
In London, most pricing is on a £/SQF basis and the 
GIA (gross internal area) shown on the floor plan 
should not include areas under 1.5 metres in height 
(most often in the eaves or the cellar).  It is amaz-
ing how often floor plans are out so we always ask 
our surveyor to check the GIA (5% is the accepted 
tolerance for differences).  

…and finally, managing a rental  
property shouldn’t be an afterthought

As a landlord, you or your child we be responsi-
ble for gas and electricity safety as well as carbon 
monoxide and smoke alarms.  Landlord’s insurance 
is certainly worth having too.  

Any questions?

Alongside our fellow panellists, we were happy to 
be able to answer so many questions raised on the 
evening of  our “Property Clinic” but with quite a 
number of  these “Investing for Children” searches 
under our belts, we realise that every single one 
raises different concerns.  Please don’t be shy!   
As ever, do feel free to call me or any other  
member of  the Search team if  you have any 
particular questions and we would be very pleased 
to offer our advice. 

            

Sometimes it can be  
difficult to align a child’s 
wish list with that of  a  
parent.

Clare Betteridge
Director, RFR
clare@rfrproperty.com

mailto:clare@rfrproperty.com
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Catherine Parry-Jones  
Head of  Home & Property Management

Catherine is our very charming and efficient  
property manager.  With many years’ valuable 
experience managing the international property 
portfolios of  a number of  HNW families and  
individuals, she is well equipped to deal with the 
ongoing challenges of  household management  
including initial moves, staff  appointments,  
refurbishments and regular maintenance (all of  
which she handles with the utmost discretion).

Having trained as a lawyer, Catherine brings  
in-depth knowledge of  the regulatory  
requirements applicable to landlords, a keen eye 
for detail and considerable experience as a nego-
tiator which, together with her practical, calm and 
cheerful personality, make her the perfect fit for 
managing the properties of  our investor clients.

Victoria Macgregor  
Associate | Interior Design

Having graduated from the Certificate Interior  
Design course at the prestigious KLC School of   
Design, Victoria joined the RFR Design team to 
pursue her creative talents and passion for  
interiors.  She has proved a very valuable addition 
to the project management side of  our business, 
working alongside Nicola on multiple projects with 
varied scopes and budgets. 

With her rigorous attention to detail and strong 
grasp of  the law pertaining to contracts and 
insurance (used on a regular basis in her project 
management roles), it will come as little surprise 
that Victoria originally trained with global law firm 
Clyde & Co. , spending 7 years as an insurance  
lawyer based in their London and Singapore  
offices.  

 

NEW JOINERS
We are delighted to welcome two new members to the RFR team: 

Catherine Parry-Jones and Victoria Macgregor



CASE HISTORIES 

Here’s a look at 4 exciting acquisitions handled by our Property Search & Advisory team so far this year.

Targeted Search

The Brief

Having happily rented on a prime garden square 
in RBK&C, our client approached us with a very 
specific brief:  her search area spanned a radius of  
less than a quarter of  a mile! 

The Challenges 

• Before meeting us, our client had been taken to 
see almost every property being openly or quiet-
ly marketed in the immediate vicinity.  We had to 
work hard to unlock some new opportunities. 

• Once we identified the right house, the trans-
actional phase was complicated by the fact the 
vendors had overlooked certain elements of  their 
listed buildings consent. 

RFR Solution 

This is the kind of  challenge that Anthony lives 
for!  Through various routes – selling agents,  
fellow buying agents, developers and other  
industry contacts – he gained access to almost a 
third of  the properties on our client’s preferred 
garden square.  The owners of  the particularly 
special house we pinpointed for our client were 
not looking to sell but had medium-term plans to 
downsize to a lateral apartment.  

The transaction was not without its share of  com-
plexities.  In response, we pulled together a stellar 
team (a leading planning consultant, architect and 
law firm), identifying and overcoming two key 
planning risks:  One involving existing breaches 
of  listed buildings consent and the other a huge 
scheme proposed to the rear.  Fully informed and 
comfortable with the situation, our client was ready 
to exchange contracts in 5 working days. 

Connaught Village

 
The Brief

Based in the US for work, our clients approached us 
to find a London flat to complement their family 
home in the countryside:  a magnet for their grown 
up children and the perfect base for their  
retirement. 

The Challenges 

• Distance:  our clients were rarely in London and 
had differing ideas on location. 

• Tranactional:  This phase threw up even more 
challenges than anticipated, really putting Richard 
through his paces!
 
RFR Solution 

Area tours covering locations from bustling Covent 
Garden to leafy Wandsworth Common brought us 
to the happy compromise of  Connaught Village:  
centrally located but “grown-up” in feel with Hyde 
Park on its doorstep.  The flat we identified offered 
three bedrooms – one for each of  our clients’ chil-
dren (and one more than they had hoped for).  It 
was tenanted but this suited our clients who do not 
plan to return full-time to the UK for a few years.  
Diligence revealed the vendor was the only owner 
in the block to have passed on the opportunity to 
purchase a share of  the freehold.  We navigated 
our clients through the complex enfranchisement 
negotiations and drafted in a planning expert to 
advise on alterations they wanted to make in the 
context of  this listed building.
 



3 Cars, 2 People and a Dog!

The Brief

Stretched by the demands of  a business going  
places and their hectic travel schedule, our clients 
came to us for proactive guidance on what and 
where to buy.  Renting in Bayswater, they wanted 
to stay as central as possible but had a reasonably 
long wish list. 

The Challenges 

• The wish list included:  Off-street parking for at 
least 1 car (ideally all 3!); good entertaining space 
for this sociable couple, flooded with natural light; 
and a decent sized garden and nearby park for  
exercising their gorgeous cocker spaniel.

• They had quite divergent views on living South  
of  the River.

RFR Solution 

Our area tours covered North Kensington, Queen’s 
Park, Brook Green, Brackenbury Village, Raven-
scourt Park and Chiswick.  Relatively early in our 
search two houses came up that our clients liked 
but with compromises too large to overlook:  The 
first, a pretty Regency villa in Ravenscourt Park, 
had a North facing garden; and the second, a 
unique detached house in Chiswick, needed work 
but was already at the top of  our clients’ budget.
After a chance Saturday spent in lovely Clapham 
Old Town, our South-West London detractor had a 
change of  heart.  A white stucco house with excep-
tional period features overlooking a garden square 
did the trick (potential for converting a studio at 
the end of  the garden back into a garage was the 
icing on the cake).   

Working alongside a top private client law firm, 
our clients were delighted when, even with  
financing, we got to exchange in fewer than 10 
working days. 

Stampede to Kensal

The Brief

Our clients, a DJ and an artist, were keen to find 
their first marital home in increasingly popular 
Kensal Rise.  They wanted plenty of  space for a 
future family and, ideally, a studio for the wife to 
work from home. 

The Challenges 

• Kensal Rise has become one of  the hottest local 
markets in London:  Good properties do not hang 
around.

• We identified the right property before our clients 
had finalised their sale, resulting in a chain below 
as well as above (common in these family areas).

 
RFR Solution 

We utilised our excellent relationships with the 
local agents to ensure that, wherever possible, we 
saw new stock before it hit the open market.  This 
meant we were first to hear when the sale of  a 
beautifully refurbished 1930s house (that had been 
agreed before we were instructed) started to fall 
apart (due to problems down the chain).

This house had a cool mid-century feel and great 
entertaining space, along with the requisite bed-
rooms and bathrooms upstairs and potential for a 
studio at the end of  the South facing garden:  For 
our clients it was love at first sight.

Determined to secure the house, we helped our 
clients tie up the sale of  the husband’s mansion flat 
(hurrying along unresponsive managing agents) 
and introduced them to an excellent accountant 
who advised them on the most tax-efficient way to 
bring the wife’s funds onshore.  Anthony and Clare 
spent a lot of  time on the phone, reassuring the 
agents at both ends of  the chain that the deal would 
happen and happen it did!  Result:  Very happy 
clients. 



Farrow & Ball have released their 
new colours this month.

The collection consists of  nine 
new shades that are described as 

‘nestling seamlessly into Farrow & 
Ball’s existing palette’. A few of  the 
new colours even branch out from 
those all too familiar greys, intro-

ducing some vibrant and bright 
hues such as St Giles Blue. Some of  

RFR’s favourite additions include 
Inchyra Blue and Worsted.

RFR DESIGN INSPIRATIONS 

E x h i b i t i o n

RFR is eagerly anticipating The Serpentine Gallery’s 
Spring 2016 show. The exhibition showcases the 

work of  fascinating Swedish artist, Hilma af  Klint.  
Although Klint studied at The Royal  

Academy of  Fine Arts, she quickly abandoned the 
conventions taught there in favour of  abstract 

themes hidden within nature.
She painted in isolation and specified that her works 
should be kept out of  the public eye for 20 years after 

her death.
The collection showcases numerous paintings from 

some of  her key series alongside some never-be-
fore-seen works of  art.

Exhibition opens 3 March until 15 May 2016.

 Worsted 

Worsted

 Inchyra Blue

Worsted

A new regular feature in which the RFR Design team pick out some  
recent design inspirations. In this edition Sophie Clapton (Associate | Interior  

Design) takes the lead.

C ol o u r



On RFR’s wish list this month are 
Barneby Gates’ new additions to 

their wallpaper collection: Sea 
Horses and Chevron. Their grow-

ing collection combines traditional 
printing techniques with a quirky 

contemporary twist; their  
modern motif s even include  

neon pineapples! 

Wa l l p a p e r

S u p pl i e r
During these slightly bleaker months and with fewer hours of  natural daylight, 

we have looked to our lighting suppliers and pulled together our current favourite 
lights to brighten up your home.

Sea Horses

D i n i n g
Although not a new destination, Spring 
at Somerset House has certainly caught 

RFR’s eye again this month. With its warm 
and elegant interiors basked in natural 

light, it certainly feels like stepping into 
a Spring-like haven - much needed in this 

bitter weather.  Most noticeable is the 
lighting in the restaurant that has both 

enhanced and softened the architectural  
elements of  the space. 

With daily lunch and dinner menus  
offering a variety of  seasonal  
produce, it’s certainly worth  

visiting more than once.  

Chevron

Tigermoth Lighting The Conran Shop Contardi Porta Romana

Sophie Clapton
Associate | Interior Design, RFR
sclapton@rfrproperty.com

mailto:sclapton@rfrproperty.com


RFR IN THE PRESS 

Magic Circle Awards 2016 – Industry Newcomer of the Year 

RFR - The Property Private Office has been shortlisted as “Industry Newcomer of the Year” in the Magic Circle Awards 
2016. Described as the ‘Premier Awards for the Financial Sector’, the awards bring together leading advisers and 

managers in the international wealth industry. If you would like to vote for RFR – The Property Private Office as Industry 
Newcomer of the Year, please click here. 

The awards will be formally announced in a dinner ceremony on Thursday 12 May 2016. 
 

Top Property Advisers 

Richard and Sophie Rogerson are thrilled to have been included in the recently announced 2016 Spear’s  
Index of Elite Property Advisers.  Recommended in the Top London Buying category, the publication described 
them as ‘Outstanding in Field’ whilst a peer is quoted as saying: ‘Few people, if any, combine [Sophie’s] levels 

of energy, intelligence, commercial insight and client-handling abilities.’ 

https://www.citywealthmag.com/events/magic-circle-awards?utm_source=Sign-Up.to&utm_medium=email&utm_campaign=37085-140997-MCA+2016+voting+now+open#voting
http://rfrproperty.com/news/
http://rfrproperty.com/news/
http://rfrproperty.com/news/


RFR IN THE PRESS 

A selection of our most recent press articles 

RFR, 2 PHYSIC PLACE, ROYAL HOSPITAL ROAD, CHELSEA, LONDON, SW3 4HQ 
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