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FAME & FORTUNE
FELIX FRANCIS TALKS TO HATTIE WILLIAMS

The taxman
always ruins
the ending
The crimewriter explainswhy inheritance
charges are the bad guys of the tax system

“The government advises you to pay into a tax-free Isa every year,’ says Felix Francis, ‘but as soon as you’re dead it’s taxed at 40%. I think it’s wicked’

Are you a saver or a spender?
I’m definitely a spender but I wouldn’t
say I’m profligate. The things I buy are an
investment, like the building extension
formy house.

What did you earn last year?
Not asmuch as I have done in the past
because books in general aren’t selling.
The average pay for an author is £12,500
per year though I earn a lotmore than
that— a six-figure sum.

What was your first job?
I was a dishwasher at the Rose Revived
Inn at Newbridge, nearWitney, when I
was 14. I was actingmanager by the time
I was 21 and consequently became the
boss of Raymond Blanc [now head of a
Michelin-starred restaurant]. Hewas a
waiter at the time. After university, I
went straight into teaching at Hampton
School inMiddlesex.

What’s been your most lucrative work?
Writing books. The first one I wrote with
my father, Under Orders, was probably
themost rewarding.

Have you ever really been hard up?
I don’t think so. The nearest waswhen
I was first teaching in 1975. I bought a
house in Twickenham, southwest
London, withmy first wife for £12,500
andmore than 100% ofmy salary
went on themortgage.
We lived on her earnings and

calculated everything
down to the last 10p. I wouldn’t want
to go back to those days.
Giving up teaching toworkwith

Do you invest in shares?
Yes, I have a portfolio of Isas and a
pension scheme.

What’s best for retirement — property or
pension?
The trouble with buying a property is that
you can’t sell a windowwhen youwant
some holidaymoney. Having said that,
I can see a timewhen properties will
becomemy pension.

When did you first feel wealthy?
Does anyone really feel wealthy? I
rememberwhen I stopped putting £5
worth of petrol inmy petrol tank andwas
able to fill it up. That waswhen teacher
salaries went up— around 1976.

What’s been your best investment?
The London flat. I bought it in 1999 for
£395,000 and it’s probablyworth £1.25m
now. I also bought the car park space
beneath it, which is wonderful. I pay
£10 a year ground rent to the Grosvenor
estate.

And the worst?
I operated a property business withmy
parents and ended up suingmy partner
in a courtroom in Houston, Texas. That is
the quickest way to spendmoney.

Do you manage your own financial affairs?
I dowith the help of wealthmanager
James Scott-Hopkins. His father, Clive,
wasmy parents’ financial adviser.
Loyalty is paramount.

How do you split the household bills?
Wepay them by direct debit, so they
manage themselves. All I do is make sure
there’s enoughmoney in the household
account.

What’s the most extravagant thing you have
ever bought?
Two years ago I bought back the carmy
father ownedwhen I was a child— a 1948

Mark IV Jaguar. He sold it in 1960 and
years later it was found in a barn and
restored. I bought it back two years ago
formore than £60,000.
It was definitely an indulgence but

I couldn’t stand the thought of it going
off to somebody else.

What’s your money weakness?
First-class travel.

What aspect of the tax system would
you change?
Inheritance tax. The government
advises you to pay into a tax-free Isa
every year, but as soon as you’re dead
it’s taxed at 40%. I think it’s wicked,
because if you look after yourmoney
andmake provision for your old age,
you shouldn’t have it taken away.
It took 3½ years to sort outmy father’s

estate after he died and the only people
who seemed tomake anymoney out of it

were the lawyers and accountants. I hope
the issue is a way off forme, but I’ll start
thinking about giving things away early
tomy children.
Part of the inheritance is to pay the

school fees for your grandchildren,
which is what I would like to be able
to do— depending on howmany they
have, of course. I currently have two
grandchildren.

What’s your financial priority?
To be able to go on living the life I’ve
become accustomed to—so I’ll probably
have to keepwriting books. Also, I want
to helpmy children buy a property, and
not to count every penny. That is the
freedom giver.

How much do you give to charity?
I like that I am able to sponsor people
£100 for whatever they are doing
for charity. Debbie does a lot of charity
work in our village and chairs various
carol concerts and fundraising events for
Cancer Research UK.

What would you do if you won the lottery?
I have bought Euromillions tickets in
the past. If I won, I would buy a private
jet — the greatest extravagance that
man has ever created.

What’s the most important lesson you’ve
learnt about money?
To paraphrase Forrest Gump,money is
like a box of chocolates.When it’s full
you eat them quickly, andwhen it’s
nearly empty you eat them very slowly.
Enjoy, but don’t forget that you have
a liability to pay tax.

ADRIAN SHERRATT

ST DIGITAL
Set your pulse racing with Felix’s
latest thriller, Damage, on

thesundaytimes.co.uk/moneyFrom the same stable: Dick Francis

A longer working life should
mean a longer borrowing life
THE increase in the number
of centenarians makes the
banks’ treatment of older
peoplemoreworrying.
As we get used to the idea

that we may well celebrate
our 105th birthdays, can it
really be sensible for banks
to impose such draconian
restrictions on people as
young as 50?
As Britons live and work

longer, surely financial insti-
tutions should adapt them-
selves to accommodate the
ageing population rather
than making life more diffi-
cult for them.
Over the past few weeks,

we have highlighted the
problems that older people
are facing with their mort-
gages, whether it is getting
one, remortgaging an
existing loan, or acting as a
guarantor for a home loan for
their child.
As our stories on page 4

reveal, one borrower was
facing problems even at the
age of 52. There was a time
when52wasseenastheupper
end of middle age. Today, it
might be the halfway point of
someone’s life.
For millions of workers

thereisnoprospectofretiring
at 65, as their parents and
grandparents did. It might
not happen until 75, with
some happy to work on even
after that.
As a result, a longworking

life should alsomean a longer

“borrowing life”, if people
want to extend their mort-
gages or help their children
onto the property ladder.
There are many excellent

reasons to downsize to a
smaller property, but doing
so because it is the only way
their child could afford tobuy
a home is not among them.
You might think I exag-

gerate the number of cente-
narians. Well, how many
Britons today are aged 105 or
older? Yes, it’s 710.
Nobodywants tobepaying

off a loan when they are lim-
bering up for their 105th
birthday bash, but it might
have been OK when they
were 75 or 80.

THE thriller writer Felix
Francis is not alone in
thinking inheritance tax is
“wicked”.Heplanstoindulge
his children and grandchil-
dren, rather than the chan-
cellor, in an attempt to spend
his cash before it is snaffled
by the death tax.

But is there anyprospect of
GeorgeOsbornechangingthe
rules inhisautumnstatement
nextmonth?
In 2007, Osborne used his

speech at the Toryparty con-
ference to announce— to the
delight of delegates— that he
would triple the threshold for
inheritance tax to £1m.
Well, seven years later, he

hasdonepreciselynothing.In
fact, the inheritance tax
threshold—thelevelatwhich
the 40% tax is charged—has
remainedunchangedsincehe
became the prime minister’s
neighbour. The threshold
remains frozenat£325,000at
a time when the price of a
home in the UK is rapidly
approaching this level, aver-
aging £273,000.
Last month, David Cam-

eronmade a strong hint it is a
taxhewould like tochange. It
should, he said, “be paid
[only] by the very wealthy”,
adding: “I think you should
be able to pass a family home
on to your children rather

than leave it to the taxman.”
With a rapidly ageing pop-

ulation — there are now
nearly 14,000 people aged
100 and over in the UK —
there is some logic tomaking
inheritance tax fairer. With a
general election looming, the
argument becomes even
stronger as older people tend
to be far more diligent about
going to the polling booth
than younger ones.

WHO is your favourite James
Bond? Mine wasn’t Sir Roger
Moore, but his take on the
national lottery is worth a
big cheer. When asked in
2010 by our Fame & Fortune
column what he would do if
he won the lottery, the actor
said he did not play it.
I remember very clearly

buying my first lottery ticket
in 1994,while I was a student
at Edinburgh University. I
was absolutely convinced
itwasgoingtobe thewinning
ticket, which of course it
was not.
Since then I have rarely

played. I could probably
count the number of tickets
I haveboughtover thepast 20
years on one hand.
While the £32bn that has

gone to good causes is abso-
lutely fabulous, the odds of
winning are definitely not.

becky.barrow@sunday-
times.co.uk, or follow
@beckymbarrow on Twitter

BECKY
BARROW

MONEY EDITOR

FELIX FRANCIS, the author, despises
inheritance tax and instead plans to give
hismoney to his childrenwhile he is
still alive.
Born in 1953, the son of the novelist

and champion jockey Dick Francis grew
up in Blewbury, Oxfordshire, avidly
reading his father’s books. In 1974
Felix graduated from the University of
Londonwith a physics and electronics
degree, and embarked on a career
teaching physics after a stint as Raymond
Blanc’s boss in a restaurant nearWitney
in Oxfordshire.
He quit his teaching job in 2005 to

manage his father’s affairs.When his
motherMary, who co-authored Dick
Francis’s novels, died in 2000, he took
over from her as awriter, with the books
published as “ADick Francis novel”.
His thrillers are a continuation of his

father’s work, and are largely set in the
world of horse racing. His first solo book,
Gamble, was published in 2011. His
fourth, Damage, was released in
September.
Francis lives in Hornton, Oxfordshire,

with his wife Debbie and their three
Irish setters. He has two grown-up sons,
Matthew, 35, andWilliam, 28, from
a previousmarriage.

How much money do you have in your
wallet?
About £200. I took out £250 yesterday
and spent some on taxis in London.

What credit cards do you use?
I use a Coutts Silk card and Coutts Visa
Debit. I rarely usemy American Express
and NatWest Gold cards.

my father was prettymuch the easiest
decision I’ve had tomake. He paid two
and a half timesmy salary and it wasn’t
as demanding a job as being a teacher.

Do you own a property?
I live in a 400-year-oldmanor house in
Oxfordshire with seven bedrooms, which
I bought for just under £2m. I also have
a two-bedroom flat in Belgravia, central
London, and a four-bed family holiday
home in NossMayo, southwest Devon.
We bought that for £840,000 in 2012 as
a bolt-hole towrite in. I lovewritingwith
a view of the tidal estuary.

Are you better off than your parents?
I’m not far off. In the early 1990smy
parents were verywell off, though
theywere always giving it away— some
to charity butmainly to family and
friends. In the end,most of it went into
24-hour care [for Dick Francis, who
died in 2010].
I’m actually still paying pensions for

people whoworked formy father
40 years ago. Loyalty to people who
had done things for him in the past is
absolute and I won’t stop doing it as
long as I can afford it.


