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HALF MEASURES
LLOYD’S OF LONDON WARNS INSURANCE WORKERS AGAINST DAYTIME
DRINKING AFTER SLEAZE SCANDAL – BUT STOPS SHORT OF BOOZER BAN

CALLUM KEOWN
AND JESS CLARK
@CallumKeown1 @jclarkjourno
LLOYD’s of London has issued a stark
warning for employees to rein in their
drinking habits, but stopped short of
implementing a booze ban following
allegations of entrenched sexual
harassment at the insurance marketplace.
In a recent memo, the market

announced employees under the influence
of alcohol could face disciplinary action.
The exchange said it would crack down
on instances where drinking leads to
reckless underwriting, unprofessional
conduct or is an aggravating factor in
harassment or bullying.
The 330-year-old market has begun
implementing a “robust plan” to improve
workplace culture, which includes making
it easier to lodge complaints and the

threat of life bans for offenders.
Reports in March quoted a number of
women at Lloyd’s who said they faced
constant sexism in the workplace.
Insurers were enjoying a tipple in the
market’s on-site bar last night, which
remains open despite reports it is set to be
turned into a coffee shop.
However, the market’s One Under Lime
bar has stopped serving alcohol during
business hours, with the first pints being

poured at 5pm.
Some brokers and underwriters told City
A.M. the move was “a shame” and that,
with a plethora of pubs and bar nearby, it
was unlikely to have any real impact.
One underwriter, who was a veteran of
the market, said: “It’s a symbolic gesture,
there are 30 pubs a stone’s throw from
here.”
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Uber prices
at bottom of
float range
EMILY NICOLLE
@emilyjnicolle
RIDE-HAILING giant Uber
priced its initial public
offering at $45 per share late
last night, landing at the lower
end of its targeted range to
raise $8.1bn (£6.2bn) in a Wall
Street flotation this afternoon.
The pricing assigns Uber a
valuation of $82.4bn,
significantly lower than the
$120bn valuation predicted by
its investment bankers last
year. Uber had set out a $44 to
$50 per share price range for
the float at the end of April,
but appeared to adopt a riskaverse approach against a
disappointing reception on
public markets for rival Lyft.
Lyft priced strongly at $72
per share when it went public
in late March, but its share
price has since plummeted 23
per cent. The company’s shares
hit a record closing low of
$52.91 last night.
In its pitch to investors last
month, Uber reported an
operating loss of $3bn in 2018
on revenue of $11.3bn.
Despite missing its original
expectations, Uber’s $8bn
flotation will be the largest US
offering since Facebook raised
$16bn in 2012.
Brian Hamilton, a tech
entrepreneur and founder of
data firm Sageworks, said: “If
you buy [Uber stock], you are
buying a bull market, not a
company.”

Self-made Preston man tops hedgie rich list for fifth straight year with £3.7bn
JESS CLARK
@jclarkjourno
BLUECREST Capital Management
co-founder Michael Platt has been
named the UK’s richest hedge fund
manager for the fifth year running,
with a fortune of £3.7bn.
Preston-born Platt, who started
investing aged 14 with £500 of
shares given as a birthday gift by

his grandmother, saw his wealth
increase by £700m over the course
of 2018, putting him £1.5bn ahead
of his closest competitor.
In 2015, Bluecrest gave back $7bn
(£5.4bn) to clients to focus on
investing $1bn of assets belonging
to Platt and partners, allowing the
billionaire to reap the returns,
which were 25 per cent last year.
Previous gains of 50 per cent and

54 per cent in 2016 and 2017
respectively have seen Platt, 51,
shoot to the top of the Sunday
Times Hedge Fund Rich List.
Robert Miller and his family’s
wealth increased by £200m last
year and won them second place on
the list. The family’s £2.2bn fortune
is managed through Miller’s Search
Investment Group.
Miller, who has a home in

London and a 36,000-acre shooting
range in North Yorkshire, cofounded Hong-Kong based airport
retailer Duty Free Shoppers (DFS)
and retains a 38.75 per cent interest
in the company, with his daughter,
Greek Crown Princess MarieChantal, sitting on the board.
Third on the list is hedge fund
manager and philanthropist Sir
Michael Hintze, who is worth

£1.5bn, up £200m on last year.
Hinzte, a Chelsea fan, is executive
chairman of London-based CQS,
which manages $18bn of assets.
Robert Watts, compiler of the
Sunday Times Rich List, said: “This
has definitely been a better year for
hedgies on the list – many have
enjoyed substantial winnings from
a volatile stock market and
turbulent geo-political climate.”
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mark. A waterfront villa on the Romazzino domain in Sardinia will not be
valued by its square footage, instead
what matters will be the size of garden,
and expanse of ocean frontage.
A house in the Bel Air hills of Los An-

I

n the late seventies, when I founded
my Mayfair residential estate
agency, we never used price per
square foot for valuing a property
for sale. We didn’t even refer to the
price per square foot in the sales
particulars; we spoke only of number of
bedrooms, bathrooms, reception rooms
and standout features.
During the ‘90s, with the explosion of
new developments in London and
global data sharing, price per square
foot was considered an expression of
price/value. This emerging metric calculation soon became an industry standard; especially useful when comparing
valuations across world cities.
To some extent, it has remained a reliable benchmark. Price per square foot
as a barometer provides a useful comparison, but takes no account of many
other factors affecting a property’s
value. Arguably, it is the most consistent
tool when comparing new state-of-theart apartment developments in superprime locations, although it is unwise
to apply it as a wholesale standard.
Take Grosvenor Square as an example.
Can one assume the same or a similar
value for property on the eastern side of
the square in the best part of Mayfair, a
few yards from The Connaught hotel?
In this position, the most sought after
apartments face due west across the
length of the gardens, with another
which is partly on the square and partly

Rarely is volume
factored in with
price per sq ft
comparisons

VALUING BY SQUARE FOOT:
THE PROPERTY EQUATION
THAT DOESN’T ADD UP
on the lesser valued North Audley
Street, even when the latter has the
concierge amenities and branding of a
luxury hotel group? If so, where do you
make a like-for-like comparison and
what counts for more, the location or
branded development premium?
How do you compare value at Clarges
Mayfair, facing Green Park, with the

new luxury hotel serviced Peninsula
Apartments which will also overlook
Green Park but in addition enjoy views
of the gardens of Buckingham Palace,
Hyde Park and Hyde Park Corner?
What intrinsic value do houses enjoy
with a large garden; fine view, good aspect – ideally south west or west facing
and unique features such as an original

Online valuation
noun

The mystical art of gauging a property’s worth
without ever actually stepping through the door.
Also see: guesstimate
It’s one of your most important assets, which is why we send a real person
to value your property. An expert with extensive market knowledge and
local insight. Just one of the reasons we’re rated ﬁve stars on Google.
Book a lettings or sales valuation today at kfh.co.uk

London. Property. We get it.
Rating based on over 7,250 reviews across the KFH network as of April 2019.

ballroom in a period property. Rarely is
volume factored in with price per sq ft
comparisons. Ceiling heights reaching
10-13ft cannot be valued at the same
rate as 8ft ones.
As international super prime property advisors, we are expected to have
micro knowledge of all these areas and
price per square foot is rarely a bench-

geles, built by renowned architect
Frank Lloyd Wright, cannot be compared on a square foot basis to a developer’s ultra-contemporary glass box.
When price per square foot is taken
as a yardstick, what is included in the
floor area? Converted garages or subbasements in London mews or town
houses should not be valued at the
same rate as a ground floor dining
room or first floor drawing room. Neither should mezzanine store rooms
and staff accommodation in classic
apartments. When relying on the price
per square foot comparison as a reference point, we need to separate such
spaces before applying rates.
Price and valuation per square foot is
helpful when we use it carefully, never
in isolation and always as a reference
point. From this, the astute advisor will
be able to take all factors into consideration to guide a client correctly, rather
than relying on what too many estate
agents use as the ultimate means to establishing what something is worth.

