The Wire

Planning in the
months ahead
Autumn 2021

By Jeremy Hoyland

The next few weeks and months will come
with more change – whether it’s returning
to the office, or your children and
grandchildren returning to school and
University. Maybe it’s thoughts around the
upcoming budget or Winter Statement (we don’t which as
yet) and implications for CGT, IHT or pension planning. If
it’s the latter, we are here to help, with our financial
advice always firmly rooted in the context of your wider
personal goals and challenges.
In this issue, we look specifically at whether gifting your
child money might be better than paying off their student
loans, as well as looking at the buy-to-let property vs
pension debate. We also have a case study on solving a
tricky client financial problem and some topical comment
on space-bound billionaires.
In the issue, I also reflect a little on the challenges of today
in the context of past times that my family have personally
experienced, thinking about what people did then and what
we can do today to make sense of the world, despite the
challenges we continue to face. I hope you will enjoy this
short read.

HFMC Matters

Over the coming months, we expect most of our meetings to
remain digital as so many of you and our staff alike have valued
the additional time and cost savings of so doing, as well the
complete safety this engenders.
Nonetheless, over the last few weeks we have welcomed some
of you back to our revamped London offices (on a safe and
limited basis) and we intend to continue doing so during the
autumn as needed.
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To improve the safety of our London office, we have installed a
new fresh air system throughout the building. We have also
updated our meeting rooms with some of the latest technology
to allow us to present better to you in person, or indeed
virtually or when some can make a meeting physically and
others cannot. Similar technology and safety measures have
been put in place at the Weybridge office.

Earlier this year, we found out that we are once again a
winner of the ‘Best Financial Advisor to Work for’ award, this
time for the 2021 year. What is so special about this award is
that it is based on employee feedback relating to individual
experiences of working with us, including views on the quality
of leadership, culture and communications, role satisfaction
and opportunities for career progression, and overall trust
and engagement with the business. We scored incredibly
highly across all areas.
Winning the 2021 award has a special significance as it covers
the 2020 year when we faced unique challenges in response to
the Covid-19 pandemic. The award-based survey showed that
100% of our people felt we responded positively to these
challenges and we have taken forward many of these positives,
for example, increasing our focus on helpful new technology,
creating fairness and flexibility across all role types in our
business, and continuing to support positive work-life balance
and mental health.
Our smart, motivated and inspirational people help not only
our clients, but each other to achieve success, and this has
helped us to retain our family values as we have grown as a
business. Focus on culture and values for our clients and our
people remains a top priority and winning this award a second
time reflects our commitment to being both the best financial
planners and the best employer we can be. We are proud that
our staff feel that the culture we have built is entirely

welcoming, helpful and supportive.

We look forward to continuing to support them in their careers
and you with your lifetime goals for many years to come.
Jeremy

“Winning the 2021 award has a special significance as it covers
the 2020 year when we faced unique challenges in response to
the Covid-19 pandemic. The award-based survey showed that
100% of our people felt we responded positively to these challenges
and we have taken forward many of these positives . . .”
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Reflections on the
Past and the Present

By Jeremy Hoyland

Recently, just before the pandemic, when he came by for an
evening en route to Norway from his hometown in Greenwich
Connecticut, we incredibly fortunately suggested we record
hours of his story, as 3 weeks later he was gone at age 87 from
deep vein thrombosis, returning from his cruise around the
Arctic fjords. You never can tell.

News flows continue to share with us the (sometimes
overwhelming) multitude of risks and opportunities in a
world facing some of its toughest challenges yet.

It was ever thus. I recall distinctly my childhood in the 60’s,
frequently overshadowed by the risk of an East/West nuclear
holocaust should the policy of détente ever fail, resting as it
did on avoiding “MAD” (mutual assured destruction).

Both collectively and individually, as these personal stories
from my family relate, humanity on the whole has prevailed
over our lifetimes. Finland survived and prospered with an
educational system and quality of life index that are now the
envy of the world.

I was nine years old and staying at my grandparents’ cottage
in central Finland, the Russian border just 150 miles away,
when we heard on our transistor radio that the tanks of the
then Warsaw Pact countries of the Soviet Union, Poland,
Bulgaria and Hungary had invaded Czechoslovakia and ousted
the reformist Czech leader Alexander Dubcek, right in the
heart of Europe.

Whilst only the world collectively can sort out our current
issues, as it has done in the past, each one of us has a part to
play. I’m reminded of a story about a beach full of drying out
stranded starfish with a young woman throwing one back into
the sea. On being asked what difference her efforts would
make with thousands of the things stranded across the hot
sand, she said “well it made a difference to that one”.

Twenty five years earlier, Russia had annexed 8% of Finland’s
Karelia region, my grandmother’s home, displacing 420,000
people who have never returned; 90% of my grandfather’s
2,000 acre farm was ceded to refugees.

Each of us has our own journey to make. Whatever your
unique circumstances, our mission at HFMC Wealth is to
strive to serve you as individuals, families and companies,
helping you to achieve your fundamental financial planning
and life goals. As we meet with each of you this year (and
over many years ahead), we hope to help you with the
issues of substance that really matter to you, avoiding the
consequences of the unexpected and helping you realise your
goals whatever they may be.

About a year after the invasion of Czechoslovakia, a
Hungarian cousin Miki and his wife had obtained a rare tourist
visa to visit London. They decided never to return to Hungary
instead hiding in our rear bedroom in Kingston-upon-Thames
(smoking incessantly, where I tried my first and last
cigarette…!) for almost a year until, with the help of my
older Hungarian cousin Arto, the US granted them asylum.
Arto had fled Hungary in 1958 after crossing a minefield. He
was recaptured and escaped again, making it first to
Switzerland, then London, Canada and finally to the USA.
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Whilst this issue of The Wire does little to solve any of the
world’s big problems, it does provide insight into a few
smaller ones, and we hope you enjoy the journey with us this
issue and beyond.

Why giving your child or grandchild
a gift could be better than repaying
their student loan
By Marcus Carlton

Unlike a traditional loan, the repayments on student loans do
not start until your child or grandchild earns a certain level of
income. In other words, the amount paid off is linked to the
amount they earn after graduating, making it more akin to a
levy or tax.

Despite the Covid pandemic, top grades for
A-levels reached a record high in 2021,
resulting in more than 435,000 students
being accepted onto UK degree courses
around the UK.

If they do not reach the threshold income level – more of this
in a moment – they do not need to pay off the loan. And, if the
loan is not cleared after a certain amount of time, the
outstanding amount is written off.

While most students jump for joy, their parents or
grandparents could ask a question many have asked before
them: do I want my children or grandchildren to start their
working life with substantial debt thanks to the student loan,
and should I pay it off?

In his Money Saving Expert article, Martin Lewis explains
that many people earning more than the income thresholds
will still not have to pay all their loan off. So, settling the
loan could mean you’re paying back money that may never
be due.

With its headline-grabbing interest rate of up to 5.6% a year,
paying off their student loan seems logical. Yet the loans are not
as straightforward as you may think and doing so could result in
you paying thousands of pounds when you don’t need to.

There are two different loan plans

If your child or grandchild is from England or Wales, and
started university before September 2012, they are likely to be
on the earlier loan scheme known as “Plan 1”. This could also
be the case if they are Scottish or Northern Irish and started an
undergraduate or postgraduate course in the UK after 1
September 1998.

Read on to learn how a student loan works, why it isn’t a
typical loan and why paying it off could cost you dear in the
long-term.

The Student Loan is not like a traditional loan it’s
actually a graduate tax

For starters, stop thinking of it as a loan but consider it as a
graduate tax, one that may or may not be payable depending
upon earnings.

If this applies to them, they will start repaying the loan once
they earn more than £19,380 a year.
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If the university course attended ran after September 2012,

your child or grandchild will typically be on Plan 2. This means
they repay the loan once they earn more than £27,295 a year
(2021/22).

The table below outlines the key differences between the two
plans, although please note that income thresholds and
interest rates change annually.

Plan 1

Plan 2

Income needed to start paying
Student Loan

£1,657 a month (£19,380 a year)

£2,274 a month (£27,295 a year)

Amount you pay back

9% of your earnings above threshold
income

9% of your earnings above threshold
income

Interest rate changed on loan
(2021/22)

1.1%

5.6% while studying
Between 2.6% and 5.6% after
graduating, depending on earnings

When is the loan written off?

After 25 years or on death

After 30 years or on death

Source: Gov.uk

The loans help cover tuition fees and, potentially,
living costs

options than paying off their student loan.

For example, having a deposit to buy a home may be a more
pressing concern for your child or grandchild than repaying
their student loan.

In 2021/22 the tuition fee for UK universities is £9,250 a year.
This means a student loan for a three-year degree would be
£27,750. This does not consider living costs that are typically
covered by maintenance loans.

Helping your child or grandchild onto the property ladder by
giving them the money you would have used to pay the loan off
may be more financially astute, and much more appreciated.

While you may be happy to fund your child or grandchild’s
living costs yourself, you may also want to teach your child or
grandchild about budgeting and encourage them to take a
maintenance loan.

If a home isn’t high on their priority list, you could gift them
the money to invest in their future.

Investing £46,000 means it could be worth £66,300 after 10 years
with a growth rate of 4.5% per annum. This assumes charges of
0.75% a year without inflation being taken into consideration.

If the latter applies to you, you may already know that
households with higher incomes have smaller maintenance
loans available to them. In 2021/22, if your household has an
income of more than £70,000 a year, the maintenance loan
available will be £3,516 a year if the student lives at home, or
£4,422 if they live away from home.

This could help buy a house, fund a wedding, or even help start
a new business venture in years to come.
You could also make the investment more tax-efficient by using
Stocks and Shares ISAs or even making a contribution to their
pension. While the maximum you can contribute to an ISA is
£20,000 in the 2021/22 tax year, you could contribute the total
amount over a period of years.

If they study in London the loan is £6,166 a year. This means a
student loan could total around £46,000 if you’re a higher earner
and your child or grandchild studies for three years in London.

Paying the loan off could be a complete waste of money

The pension Annual Allowance means you can contribute up to
£40,000, or 100% of your child or grandchild’s earnings, and
benefit from tax relief. They will benefit from immediate tax
relief on this contribution, and any investment growth over a
period of perhaps 30 or 40 years.

Using the above scenario of a £46,000 student loan and
assuming your child or grandchild is on Plan 2, if they get a job
paying £30,000 a year after graduation, they will repay 9% of
£2,705 each year.
This is the difference between their earnings and the threshold
income level at which repayments become applicable.

Get in touch

Assuming nothing changes, this means they will repay £243.45
a year, or around £7,300 after 30 years, resulting in the
outstanding £38,700 being written off.

If you are considering
gifting money to your
child or grandchild,
we can help you
understand your
options. For the
reasons explained
here, it may be
more beneficial
to consider other
means of gifting
rather than
paying off a
student loan, so
talk to us before
you make any
decisions.

While this simple example does not consider salary increases
and revised thresholds, they highlight an important point. If
you repay the loan, you could pay back tens of thousands of
pounds that may never become due.

In fact making serious inroads to this debt only really starts
once the student is earning serious money, £80,000 to £100,000
a year. That could be many years away.

Meanwhile giving a lump sum to your child or
grandchild could be a better option

While it’s natural that you want to help your children and
grandchildren as they start their careers, there could be better
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Pension or Property

What’s the best way to fund your retirement?
By Philip Kingscott

are stuck in a trap of needing somewhere to live but not being
able to afford to buy.

Saving into a pension has long been the
standard method of building up a retirement
fund. It might be through a self-invested
personal pension (SIPP) or perhaps even
through an employer-sponsored scheme.

According to HomeLet, the average rent in the UK is now at a
record high of £1,029, up 6.6% on the same time last year.

The ongoing decline in the availability of social housing stock
has also created a market for private letting.

However, with the seemingly inexorable growth in residential
property value over the last couple of decades, many people
see a buy-to-let property portfolio as a potentially lucrative
alternative to a pension.

Additionally, the increase in numbers going into further
education has also helped fuel the demand and create buy-tolet opportunity in university towns and cities.

You also receive regular income

Both pensions and property have their advantages and
disadvantages when it comes to saving for retirement. Here are
some of the pros and cons to help you consider the relative
merits of each.

Advantages of buy-to-let property

Once you’ve taken costs, such as mortgage repayments,
agency charges and ongoing upkeep of the property into
account, it’s highly possible to generate a regular monthly
income. This is in addition to any capital growth in the
underlying value of the property.

It’s easy to understand

Alongside the benefits, you should also consider the downsides
of buy-to-let before deciding to proceed down this road.

It’s not just rising property values that can make buy-to-let an
attractive investment proposition.

Downsides of buy-to-let property

Compared to the potential intricacies of pensions, buying
property is straightforward and easy to comprehend. Most
people do it at some stage.

Initial costs can be substantial

The immediate up-front costs of property purchase can eat
into your capital.

Rising property value has long been the staple of dinner-table
conversation. If you’re conscious that you’re sitting on an asset
that’s appreciating in value, why not invest in the same market?

There are estate agent fees to consider, as well as the legal
and survey costs associated with property purchase. You also
need to consider Stamp Duty, and the 3% surcharge you’ll pay
on top of the standard rates payable for buy-to-let property.

There’s a demand for residential property

As well as providing an opportunity for growth, rising property
prices have also created the scenario that feeds it. Price
growth has outstripped income growth, which means that many

There are also likely to be furnishing and other costs when it
comes to making the property suitable for letting, and
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potential costs for bringing the property up to a satisfactory
level before you rent it.
There are ongoing costs to consider

As well as the initial costs, a rental property can also saddle
you with ongoing costs.

Both regular and ad hoc maintenance are likely to be required,
and you’ll need to pay fees to a letting agent unless you’re
happy managing the property yourself. These can exceed 10%
of the monthly rent.

If you are unlucky to attract the wrong tenant the maintenance
costs and or legal costs if it becomes litigious can be substantial.

On top of that, rental income is treated as earned income and
therefore liable to Income Tax at your marginal rate. If you are
a higher or additional rate taxpayer the ability to offset
mortgage costs to reduce this taxable income has gradually
been reduced over the last few tax years. From now on there
will effectively be no higher rate or additional rate relief on
mortgage interest costs instead you will receive a credit for the
basic rate tax only. It is estimated that the additional tax
raised this year by these measures will be £1.3 billion.
There are disposal costs

When you come to sell the property, you’ll have to take estate
agent costs into account again.

Also, you’ll potentially face a Capital Gains Tax (CGT) bill when
you sell a property that isn’t your main residence. If you’re a
higher- or additional-rate taxpayer, you’ll pay CGT at a rate of
28% on the profits made from the sale of a buy-to-let (over and
above your annual exempt amount of £12,300).

You’ll incur cost when the property is empty

All your buy-to-let calculations will be predicated on receiving
a monthly income. But what if the property is empty for an
extended period? You’ll still need to pay any mortgage and will
also be responsible for ongoing utility and insurance costs –
even if there is no rent coming in.
Property values can fluctuate

The rise in residential property value seems inevitable, but all
bubbles tend to burst at some stage. External factors – such as
local development – could also see a decline in property value.

Remember, property is not a liquid asset. Unlike investment
funds, a house or flat can’t necessarily be sold quickly. It can
take months or even years to realise the value of an asset.

The benefits of pension investment

There are good reasons why pensions are the most popular
option when it comes to saving for your retirement.
Pensions are flexible and easy to set up

A new pension is remarkably simple to set up. Online access
means you can arrange a new account and start paying money
into it within just a few minutes. It’s also never been easier to
establish a self-invested personal pension (SIPP) or small selfadministered scheme (SSAS).

Since 2015, pensions have been remarkably flexible when it
comes to how and when you can take money out of your fund
once you get to age 55 (rising to 57 from 2028). Ad hoc
amounts and regular income are easily accessible.
As well as taking money out, contributions into your fund can
be equally flexible with providers accepting both regular
contributions and single amounts.
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There are attractive tax incentives

Annual contributions are limited to either £40,000 gross, or the
amount you earn – whichever is lower. And, if you earn more
than £312,000 a year, the Tapered Annual Allowance reduces
your tax-efficient savings to just £4,000.

The government actively encourage you to save for your
retirement by providing generous tax incentives on your
personal contributions. As an additional-rate taxpayer, every
£1,000 contribution to your pension costs you just £550.

When you start drawing money flexibly from your fund, that
limit also falls to £4,000.

That’s significant immediate growth, even before your funds
are invested.

You will also be subject to the Lifetime Allowance – currently
£1,073,100 (2021/2022 tax year) on the total value of your
pensions. Any income taken beyond this threshold could result
in you incurring an extra tax charge.

There are a wide range of investment options

There are, literally, thousands of different funds to choose
from when it comes to investing your money.

You’ll incur charges on your fund

Investment managers offer a choice of funds across all market
sectors, with both passive and active investment strategies.

You will incur investment and provider charges on your pension
funds. Both of these can eat into investment growth and
impact on the value of your fund.

As you go through your journey to retirement you can switch
and manage your investments to meet your aims and ensure
your investment profile is appropriate.

It’s easy to make costly mistakes

Earlier on, we referred to the “potential intricacies” of
pensions. These can mean that it’s easy to make mistakes
when it comes to managing your retirement savings. Mistakes
can prove costly, and in many cases can be irreversible.

The downsides of pension investment

Before you start saving into a pension, you should be aware of
the potential pitfalls.

We’d always recommend you get advice from an expert when it
comes to investment choice and how you take money from
your fund when you retire.

Your money can be at the mercy of markets

Data shows that stock market investment will generally provide
you with growth in the long term, but fund values can
fluctuate, dramatically at times, and the value of investments
can fall as well as rise.

Both offer opportunities to grow your wealth

Ultimately, the decision between pension or property is not a
binary one.

There are limits when paying in and taking money out

The quid pro quo when it comes to tax incentives on
contributions is that you’re limited on the amount you can pay
in tax-efficiently.

It’s possible to put together a mixed portfolio including both
property and pension investments to help grow your wealth for
retirement.

“It’s possible to put together a mixed portfolio
including both property and pension investments
to help grow your wealth for retirement.”
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Case study

Borrowing using shares as collateral
By Paul Addison

Securing great terms for my client

I spoke to several private banks regarding the loan facility,
some of whom wanted to charge an arrangement fee of 0.5%
and an interest rate ranging from 1.25% to 1.75% over Sterling
Overnight Index Average (SONIA).

In October 2020, I received a call from a
client who had recently sold his business.
He had £3 million to invest and had
specific requirements:

I then approached Bellecapital, with whom we have a close
relationship. They are headquartered in Zurich but have a
London office and offer an international equity portfolio held
in custody at Credit Suisse UK.

1. A regular monthly draw/income from this capital of £2,500 (net)

2. A portfolio invested in individual equities spread
internationally, without a UK bias

Due to the number of assets Bellecapital have at Credit Suisse
they have preferential pricing arrangements. This allowed
them to secure a £1 million loan facility from Credit Suisse
against the client’s portfolio at an interest rate of 1% over
SONIA with no arrangement fee.

3. A loan facility of up to £1 million secured against the
portfolio. He needed £150,000 to meet his Capital Gains Tax
(CGT) bill in January 2023 and £850,000 for a potential
property development.
Lending using a portfolio of shares as collateral is sometimes
referred to as “Lombard Lending”. In the current climate of
ultra-low interest rates, it can be an attractive strategy.

Bellecapital’s equity portfolio performed extremely well during
a volatile 2020, and it is substantially up this year.
My client is extremely happy with this arrangement. He has
seen his portfolio grow substantially, received his monthly
income, and made use of the loan facility to pursue other
opportunities.

The loan-to-value ratio is set by reference to the composition
of the investment portfolio on which the loan is secured. The
more cautious the portfolio, the higher the loan available as a
percentage of the portfolio.

With a 100% equity portfolio, a bank will lend between 65% to
70% of the portfolio value. Typically, the loan would be drawn
to around 30% ensuring there is an adequate buffer in the
event of a substantial fall in value of the portfolio due to
market volatility. As the portfolio increases in value, so the
loan facility can be increased.

“Lending using a portfolio of shares as collateral is sometimes
referred to as “Lombard Lending”. In the current climate of
ultra-low interest rates, it can be an attractive strategy.”
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Why do billionaires want to go to
space? The psychology of the
newest ultra-rich status symbol
By Paul Jones

out the entire flight. Alternatively, if you’re feeling frugal, you
can purchase a single seat for only $450,000.

In recent weeks, the news has covered the
recent spate of high-profile space flights.
Famous billionaires, including Richard
Branson, Elon Musk, and Jeff Bezos, have all
set their sights on the final frontier.

While this is obviously an exciting prospect, many people have
criticised the so-called “billionaire space barons”, particularly
for their environmental impact.

According to the Guardian, each rocket launch produces 300
tonnes of pollution. Even when you divide that between the
four potential passengers, the carbon footprint of the hour’s
flight is equivalent to several years’ worth of emissions for a
normal person’s daily life.

While this is understandably thrilling, it also leaves many people
asking why they are choosing to spend so much of their wealth on
this goal. With other major issues to deal with, such as climate
change or the coronavirus pandemic, you may be wondering what
has inspired this recent trend among the ultra-rich.

Whether or not the environmental impact of such flights is
justified, you might be wondering why they’ve chosen to
expand their operations into space travel.

From the look of it, this “second space race” is only just
beginning so read on to find out more about why exactly
billionaires want to go to space.

Many of the billionaire-owned companies have made
bids for lucrative public sector contracts

Some critics have questioned whether space travel is
worth the environmental impact

One of the most obvious, and perhaps cynical, explanations for
the move is that it is simply driven by profit.

Ever since man first looked up to the heavens, we have dreamed
of travelling out of the Earth’s atmosphere. Thankfully, with
recent developments in sub-orbital travel, that dream may soon
become a reality.

As you can imagine, the venture may prove to be very lucrative
for the companies that can offer safe and reliable sub-orbital
travel. For example, according to the BBC, one anonymous
bidder was willing to spend $28 million to secure a trip on Jeff
Bezos’ first crewed spaceflight in July 2021.

After receiving approval from the US aviation safety regulator
in June, Virgin Galactic are now offering members of the public
the chance to visit space for themselves.

However, not only does the sector have vast potential for
passenger travel but also has industrial applications.

According to the Guardian, package deals are available if you
want to make the trip with family or friends, as you can rent

In April 2021, NASA announced that it was choosing Elon Musk’s
company SpaceX to build the spacecraft that will return
humans to the moon. According to figures published in the
Telegraph, this contract is worth a considerable $2.9 billion.

Furthermore, Jeff Bezos’ company Blue Origin also managed to
secure a lucrative NASA contract to deliver satellites into orbit.
According to the Guardian, the space agency has expressed
interest in Blue Origin’s reusable heavy-lift launch vehicles.
With considerable interest in commercial travel from
wealthy individuals and potentially lucrative public
sector contracts, it’s not surprising why many
billionaires are expanding into this fledgeling
economic sector.

There is a considerable amount of prestige
that comes with owning a space travel
company

Another reason for the explosion of interest in
space travel among billionaires is the respect that
comes with it.
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The original space race in the mid-20th century
involved the vast resources of the two economic
superpowers. The United States and the Union of
Soviet Socialist Republics poured billions of dollars
and roubles into developing spacecraft in an effort
to one-up each other.

Now, the 21st century has ushered in a new epoch of private
companies competing to push the limits of space travel, rather
than governments. As you might imagine, there is a certain
prestige to this for the company’s owners, as it raises their
celebrity profile.

visit Mars by 2022 and potentially ferry a human crew there in
the following years.

One of the reasons why there has been increased discussions in
recent years regarding the colonisation of other planets is that
we are becoming more aware of the damage that humanity is
doing to Earth.

While, in the past, the super-rich flaunted their wealth through
the construction of public buildings, such as hospitals and
libraries, it’s now fashionable to use it to further humanity’s
aspirations to visit other planets..

As you may have seen, a recent landmark study by the UN’s
Intergovernmental Panel on Climate Change, published by the
BBC, warned of significant environmental disruption in coming
years due to global warming.

Space travel helps to push the boundaries of human
knowledge

With this in mind, it makes sense to consider the option of
relocating a portion of humanity to other planets, to hedge our
bets in case the worst should happen.

One of the final reasons why many billionaires are interested in
space travel, besides considerations such as money or their
egos, is simply to push boundaries.

However, whatever the reasons that billionaires might have for
wanting to fund space travel, this second space race will
hopefully help to grow our scientific knowledge and stimulate
new innovations in engineering.

For hundreds of years, humans have been fascinated by the
thoughts of space travel but, after the end of the space race,
developments slowed considerably. It’s understandable why
people with significant amounts of wealth would want to
continue exploring this final frontier.

Whether you’re willing to pay $28 million for a seat on a
maiden voyage of a spacecraft, or if you’d prefer to wait until
economy-class seats become available, it’s definitely worth
keeping an eye on developments.

While human colonisation of other planets has long been the
topic of science fiction, it’s now slowly becoming a reality.
According to the Observer, Elon Musk’s company SpaceX aims to

“While, in the past, the super-rich flaunted their wealth through the
construction of public buildings, such as hospitals and libraries, it’s now
fashionable to use it to further humanity’s aspirations to visit other planets.”
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