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Important: Seven Stars Legal Limited is not authorised or regulated by the Financial Conduct Authority (FCA). 
These bonds are not covered by the Financial Services Compensation Scheme (FSCS) and you will not have 
access to the Financial Ombudsman Service. This is a high-risk, illiquid investment and your capital is at risk. 
This document is intended only for existing investors and for the eligible categories of investor set out in the 
disclaimer on the final page. * Security figures verified on 24 June 2026 by Anstey Bond LLP, an ICAEW-

registered firm, under ISAE 3000 (Revised).



EXECUTIVE SUMMARY
Seven Stars Legal Limited is a UK secured lender providing full-recourse loans to SRA-regulated law firms, funding consumer cases based on 
established legal precedent.

* Security verified on 24 June 2026 by Anstey Bond LLP (ICAEW) under ISAE 3000 (Revised). Across the whole case book, security amounts to £66.8m.   ** As at 30 June 2026.

WHAT WE LEND Capital deployed to law firms

£19.2m

WHAT WE ARE OWED Includes accrued interest and fees

£29.1m

WHAT BACKS THOSE LOANS Security over loans made*

£50.1m

SECURITY COVER

2.61:1
For every £1 we lend, £2.61 in security.

4 years
paying investors

0
losses to investors

16.2%
average annual coupon since 

2022

75,802
cases funded**

6 · 8
firms · case types



Source: Times Higher Education World University Rankings by Subject 2026, Law (425 universities, 53 countries) 

INTELLECTUAL CAPITAL

The UK ranks 2nd in the world for legal 
education

World No. 3 for Law

University of Cambridge

English common law
Commercial and company law

World No. 13 for Law

London School of 
Economics
Commercial law
Law and finance

World No. 11 for Law

University College 
London

Constitutional and public law
Legal theory

World No. 5 for Law

University of Oxford

Philosophy of law
International law

JURISDICTION
Security is only worth as much as the jurisdiction behind it. Dr 
Chris Banahan, the UK Government’s Director of Investment 
for Latin America:

The UK has a world-
class legal system, 
where contracts are 
enforced and where 
there is stability across 
political cycles.

WHY THE UK?



THE UK ACCESS TO JUSTICE GAP

Only 20% of people in the UK who 
needed a dispute resolution mechanism 

had access to one. 80% faced a barrier.
(World Justice Project, SDG indicator 16.3.3)

42%
of people in the UK fall into the access to 
justice gap due to unmet civil and 
administrative needs

The same result as Iran 
and India.

Sweden 29%,

United States 36%

Legal aid eligibility fell 

from around 80% of the 
population at its inception 

to 29% in 2007



The UK responded to this gap with ‘no win, no fee’. SRA-regulated law firms represent consumers in cases with established legal grounds, without 

charging them upfront.

THE ANSWER: NO WIN, NO FEE

1

The client pays nothing upfront

They access justice without risking their 
own money.

2

The firm bears the cost of the case

For months or years, before recovering 
anything.

3

The firm is paid only if the case 
succeeds
It receives a percentage of the 
compensation plus its legal fees. If the case 
fails, it is not paid.

“ Civil litigation “used to be accessible only to those who could afford the high and unpredictable costs of litigation, or to those who were so poor 
that they qualified financially for legal aid.”
— Lord Justice Jackson, Review of Civil Litigation Costs, 2009

That is why law firms need funding. There are two ways to get it.



TWO WAYS TO FUND A FIRM

Secured private debt  |  Not traditional litigation funding

LITIGATION FUNDER

Takes a position on the outcome of the 
case

Buys exposure to case outcomes.

Only repaid if the cases succeed.

Its risk depends on each case.

or

PRIVATE CREDIT TO THE FIRM ·   SEVEN STARS

Lends to the law firm, not the case

✓ A loan to the firm, secured on all its assets and its case 
book.

✓ Full recourse: the firm is liable for the loan.

✓ Repaid from the firm’s revenue, not dependent on any 
single case.

Seven Stars is a secured lender operating in the legal sector. We are not a traditional litigation funder.



HOW WE CONTROL EVERY LOAN
We lend to the firm, so we assess the firm. With independent controls at every step.

1

ASSESSMENT

SRA-regulated firms 
only.

Affordability assessed 
at underwriting.

Review by an 
independent Advisory 
Panel led by a KC.

2

DOCUMENTATION

Agreements reviewed 
by independent 
solicitors (currently 
Brandsmiths LLP).

3

SECURITY

Completion and security 
handled by solicitors.

Average LTV of 40%.

4

DRAWDOWN

Funds are released only 
once specific cases 
have been identified.

5

MONITORING

Monthly data audit by a 
legal technology 
specialist.

Limits per firm and per 
case type.

6

REVIEW

An independent 
accountant reviews the 
firms’ audits, the 
portfolio and the 
security ratio.

Regular reporting to 
investors.

And if a firm doesn’t pay: we enforce our all-asset debenture, with full recourse. We have already done so with Sandstone Legal (2025).



HOW WE MAKE OUR MONEY

1 SELECTION 2 UNDERWRITING 3 LENDING 4 REINVESTMENT

Carefully chosen

Selected on relevant economic 
and ethical grounds.

Structured so that, when a 
case succeeds, every party 
can be paid in full.

Profitability assessed 
upfront

The affordability and 
profitability of the loan for 
each case are assessed at 
underwriting.

Built into our financial 
models from the outset.

How we are paid The firm pays, not the 
claimant

All three income streams are 
paid by the law firm, not the 
client.

We take no share of the 
claimant’s compensation.

R E T U R N S  A R E  R E I N V E S T E D  I N  N E W  L O A N S

Periodic interest
Regular payments from the firm 
throughout the loan.

Arrangement fee
Charged when the loan is made.

% of settlements
Under the hybrid model, a 
percentage of what the firm 
receives when cases settle.



WHY NOW? CONVERGING REGULATORY AND LEGAL TAILWINDS

PENSIONS

56%
of SIPP cases upheld

BANK FRAUD

£1.3bn
Stolen in 2025

BUSINESS ENERGY
Enabled by Expert 
Tooling v Engie

HOUSING

71%
of cases upheld

PROBATE
Settles; rarely goes 
to trial

MOTOR FINANCE

£7.5bn
redress scheme

Mandatory ATE insurance 
on every case carrying an adverse costs risk.

Precedent-based cases only: 
outcomes governed by case law, legislation 
or a government redress scheme.



MOTOR FINANCE AND OUR DISCIPLINE

T H E  C O N F I R M E D  S C H E M E

£7.5bn
total redress to UK consumers

12.1 million
agreements eligible for redress

£829
estimated average redress per 
affected agreement

WHAT HASN’T CHANGED +   WHAT’S NEW

1 U N C H A N G E D

The legal precedent stands

The legal basis for these cases has not 
changed.

2 U N C H A N G E D

Firms can continue to 
pursue cases
The right to bring cases on behalf of 
clients remains in place.

3 N E W

Angel opens the door to 
mass claims
The Angel ruling opens the way for 
collective litigation and could speed 
up settlements.

4 N E W

Lenders are moving 
towards settlement
The FCA says some lenders that are not 
challenging the scheme are exploring 
settling now. These settlements do not wait 
for the challenges to be resolved.

11%
of the portfolio

O U R  P O S I T I O N

We deployed capital when the final rules were published and stopped at our maximum target exposure, pending 
the Tribunal. Funded cases that settle directly with lenders repay their firm, and us, sooner.



OUR FUNDAMENTALS

01

DIVERSIFICATION

8 case types

across six regulated firms; 
seven once the business 
energy assignment 
completes.

A long-term target 
exposure of 11% per case 
type, within our 30/30 rule.

Motor finance stands at 
11% and is paused at that 
target.

02

GOVERNANCE

ISAE 3000
(Revised): assurance of 
security values by Anstey 
Bond LLP.

The charge securing 
bondholders is held by an 
independent trustee, not 
by Seven Stars.

Case volumes reconciled 
by two independent 
auditors, Insyte IQ and 
Intuitive Legal.

03

STRUCTURE

Full recourse
to the borrowing firm, with an 
all-asset debenture over the 
firm and its cases.

Bonds with defined 
maturities and payment 
terms, not short-term or 
redeemable notes.

Enforcement rests with 
the trustee and does not 
depend on our 
cooperation.

04

UNDERWRITING

Two stages
of review, with an Advisory 
Panel led by a King’s Counsel 
(KC).

Insyte IQ audits before and 
during funding, not just at 
the outset.

Affordability assessed at 
underwriting and applied 
from day one.

05

EXPERTISE

Over £400m

of previous sector 
experience, and four years in 
this market.

A proprietary case 
selection methodology.

We have had a borrower 
fail. We know what 
happens next, because we 
have been through it.



DIVERSIFICATION IN PRACTICE
Our 30/30 rule: no more than 30% of the portfolio in a single case type, and no more than 30% with a single law firm. Plevin is our only exception. 
(Plevin: 41% -> 20% after the next deployment, as detailed below)

END OF Q2 2026 (ACTUAL) AFTER THE NEXT PLANNED DEPLOYMENT
(PROJECTED Q1 2027)

Currently six regulated firms across eight 

case types; nine firms across nine case 

types projected after our next planned 

deployment.

Plevin is a legacy position from Sandstone Legal, 

which we are not growing: approx. 29,000 

individual cases, LTV of 11.15%, projected 

internal ROI of 80%–90% per case.

Motor finance at 11%, paused at our maximum target exposure 

pending the Tribunal; it will fall to 4% after our next planned 

deployment. Some peers have reportedly committed up to 80% of 

their portfolios to PCP alone.



WHAT WAS VERIFIED

• Case volumes, average case values and retention 
percentages, checked against the signed credit facility 
documentation.

• Case volumes reconciled with Insyte IQ and Intuitive 
Legal, two independent case auditors.

• Security of £50,064,119 on a loan basis and £66,777,573 
on a case book basis, as at 24 June 2026.

INDEPENDENTLY VERIFIED

Assurance letter from Anstey Bond LLP under ISAE 3000 (Revised). 
Available to investors on request. This is limited assurance, not 
reasonable assurance. It covers the calculation of security values, not 
the legal merits or recoverability of the underlying cases.

WHAT ISAE 3000 (REVISED) REQUIRES

ISAE 3000 (Revised) is the IAASB’s 
assurance standard and applies 
identically whoever signs the letter: 
independence under the IESBA Code, a 
recognised quality management 
system, sufficient evidence obtained 
with professional scepticism, and a 
stated level of assurance, criteria and 
scope.

Anstey Bond is an ICAEW-registered 
firm and operates under the same 
regulatory framework as a Big Four 
firm.

CONCLUSION

“Based on the procedures performed and the evidence 
obtained, nothing has come to our attention that causes us 
to believe that the security calculations prepared for the 
consolidated loan book are not prepared, in all material 
respects, in accordance with the stated criteria.”

Security equals the law firm’s contractual share of each case, multiplied by the number of cases over which we hold security.



HELD INDEPENDENTLY

WHO HOLDS THE SECURITY

• Security is granted to Verdant Trustees, an independent security trustee, which 

holds it for the benefit of all bondholders collectively, and not to Seven Stars

• This determines who can enforce the security, and for whose benefit

• Enforcement does not depend on our cooperation, and no investor can act on their 

own

• Verdant Trustees is a member of TACT, The Association of Corporate Trustees

• TACT works with trustees committed to providing corporate trust services of the 

highest standard and, in 2015, reported that its members oversaw £1.9 trillion of 

assets. Its members are bound by its Code of Conduct



SECURITY AND THE VALUE CHAIN
SECURITY FLOWS FROM THE TOP DOWN; CASE VALUE FLOWS FROM THE BOTTOM UP

Security flows from the top down: Verdant holds the charge over Seven Stars; Seven Stars holds the all-asset debenture over the law firm.
Value flows from the bottom up: case value becomes firm revenue, repays Seven Stars, and Seven Stars pays the investor directly.

INVESTORS / BONDHOLDERS
Provide capital secured by the trustee’s charge over Seven Stars

VERDANT TRUSTEES
Independent security trustee holding the charge over Seven Stars

SEVEN STARS
Senior secured lender, with full recourse (all-asset debenture)

LAW FIRM
SRA-regulated firm borrowing against its case book

CASE BOOK
Consumer cases: the source of value and the collateral

SECURITY

Capital goes in; 
trustee appointed

Charge over 
Seven Stars

All-asset debenture 
over the law firm

Cases are the 
collateral

VALUE CHAIN

Seven Stars pays 
the investor

The case has 
value

Revenue repays 
Seven Stars



13 INDEPENDENT CONTROLS
Documented controls at every step: assessment, documentation, security, drawdown, monitoring and review.

# Control What it means for the investor Since

1 Independent credit review Every loan is reviewed by an independent Advisory Panel led by a KC. Inception

2 Independent legal review Loan agreements are reviewed by independent solicitors (currently Brandsmiths LLP). Inception

3 Completion and security by solicitors Loan completion and security are handled by solicitors. 2025

4 Case-linked drawdowns Funds are released to a firm only once specific cases have been identified. Inception

5 Monthly data audit A legal technology specialist audits each loan’s data every month. 2024

6 Conservative LTV Loans at an average LTV of 40%. Inception

7 Independent security trustee Security is held by an independent trustee (Verdant Trustees). Inception

8 Independent accountant review Reviews the firms’ audit reports, the portfolio and the security ratio. Q1 2026

9 No related-party lending We do not lend to directors or related parties. Inception

10 Disclosed commissions Commissions paid to introducers are disclosed, with a target level as a % of subscriptions. Inception

11 Exposure limits Limits per firm and per case type, so that no single matter dominates the portfolio.* Inception

12 Regular reporting Periodic reports on the portfolio, security cover and arrears. Inception

13 Direct security over the portfolio Direct security over the loan book, without relying on insurance or guarantees to cover default. Inception

* Limits within our 30/30 rule. Plevin is our only exception (41%, falling to 20% after the next planned deployment).

Controls reduce risk but do not eliminate it. Capital is at risk and returns are not guaranteed.



WHAT BACKS YOUR INVESTMENT?
Real security over specific assets, not a third party’s promise to pay.

WHAT IT IS NOT It is not a bank, government or FSCS guarantee, and it does not guarantee capital or coupon. Value depends on cases 
settling and being collected, and a trustee does not guarantee recovery. All capital is at risk.

Security figures verified on 24 June 2026 by Anstey Bond LLP under ISAE 3000 (Revised). The assurance covers the calculation of values, not the recoverability of the cases.

1 OVER WHICH 
ASSETS?

All assets

An all-asset debenture over each law firm, 
including its right to collect fees and recover 
costs on every case. With full recourse.

2 WHO HOLDS IT?

Two tiers

Seven Stars holds the all-asset debenture over 
each law firm. Verdant Trustees, an 
independent security trustee, holds a charge 
over Seven Stars on behalf of all bondholders.

3 WHAT IS IT WORTH?

2.64:1

£50.1m against the loans: 2.64 times capital 
deployed and 1.72 times the amount owed. 
Calculated as the firm’s contractual share of 
each case multiplied by the number of cases. 
Calculation verified by Anstey Bond LLP (ISAE 
3000, limited assurance).

4 WHAT IF SEVEN 
STARS FAILS?

Verdant acts

Verdant, not Seven Stars, can enforce the 
charge over Seven Stars’ assets, including the 
loans to the firms and their security, on behalf 
of all bondholders. The firms still owe what 
they borrowed.



4-year track record  |  Zero investor losses  |  75,802 cases funded

TRACK RECORD
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First loans made; steady growth follows.

Sandstone Legal enters administration

Acquisition of the Sandstone Legal portfolio: £5.6m 
impact on cash inflows, £750,000 in legal costs, 
security doubled, 36,000 cases acquired, improved 
long-term outlook and proof of concept.

The way is cleared for motor finance and business 
energy cases by Supreme Court rulings and 
regulatory clarity.

First professional negligence portfolio funded: 400 
cases with strong average values.

Security position independently verified by Anstey 
Bond LLP.

Q2 2023

Q1 2025

Q2 2025

Q1 2026

Q2 2026



Sandstone Legal (Manchester) became insolvent in 2025 owing £4.9m to Seven Stars. Its director filed false witness 
statements to force a sale to his own company.

OUR RESPONSE
We opposed the pre-pack sale and the court appointed independent 
administrators backed by Seven Stars.

We recovered our own housing disrepair (HDR) case book and also 
acquired the book of over 36,000 Plevin cases.

Over 36,000
cases recovered, worth over 

£10m

£4.9m
Exposure protected

WHEN A BORROWER LAW FIRM FAILED

“It is deeply troubling that Mr Settle, as an officer of the court, 
deliberately included substantial and self-serving falsehoods in 
his witness statements.”

“The supposed ‘urgency’ was orchestrated from start to finish by 
Mr Settle himself.”

— ICC Judge Barber, High Court

WHAT IT SHOWS
Borrower failure is a real risk, not a theoretical one. Our security held, the portfolio was transferred and 
investors were not harmed.



DECEMBER 2028 BOND

Litigation Finance Bonds

Maturity December 2028

Coupon Fixed 17.5% per annum

Payment frequency Semi-annual coupon; payments calculated at 30 
June and 31 December, paid 30 days later

Minimum subscription and currency 
options

USD / GBP / CHF 50,000

Available only to Eligible Recipients as defined in the Financial Promotion Order 2005. All 
capital is at risk.

SECURITY

ELIGIBILITY

Secured on the assets of the borrowing law firms and their cases, with Verdant Trustees holding a charge 
over Seven Stars for the benefit of all bondholders collectively.

Full recourse to the borrowing firm.



TWO WAYS TO INVEST

OPTION 1

Direct cash investment
OPTION 2

Luxembourg-issued vehicle

The same underlying Seven Stars bonds

OPTION 2: WHAT THE LUXEMBOURG-ISSUED VEHICLE MEANS FOR YOU

FCA-regulated investment manager
Managed by Falcon Investment Management Limited, 
regulated by the UK FCA

(FCA: 673552 / 
https://register.fca.org.uk/s/firm?id=001b000000kgqrXAAQ).

ISIN and daily pricing on Bloomberg
The instrument has its own ISIN and is priced daily on 
Bloomberg, giving investors an externally visible 
reference point in addition to our reporting.

Regulated Swiss custody and settlement
Settled through SIX SIS AG, with Incore Bank AG acting 
as paying agent, transacted through Pershing

The same underlying economics
Funds are invested in the same underlying Seven Stars 
bonds, giving investors the same credit exposure through a 
different vehicle. The structure is designed so that the 
return profile is unchanged; full terms are set out in the 
relevant offering documents.



Kevin Prior
Co-founder and Chief 
Commercial Officer (CCO)

Over 30 years structuring 
investments.

Over £750m in property 
projects.

7 years in litigation finance, with 
over £100m deployed.

Duncan Webster
Co-founder and Director

Experience in tax structuring 
and fundraising since 2001.

Over £100m raised for medical 
research.

UCL graduate.

Andrew Neal
Director

15+ years in finance at Unilever.

Former CFO of Lancaster 
University.

Former chair of a social reform 
charity.

In the legal sector since 2014.

Louis Doyle KC
Legal Adviser

Highly experienced senior 
barrister.

Specialist in commercial 
litigation and insolvency.

Co-author of annotated 
insolvency legislation.

Stephen Chinnery
Advisory Panel

Qualified Solicitor Advocate.

20 years’ experience in complex 
commercial cases.

Litigator and advocate in 
disputes before the County 
Court, the High Court and 
Tribunals.

Leon Clarance
Head of Strategy
Over £1bn in cases.

Over £250m in assets under 
management.

Architect of the case selection 
methodology.

University of Cambridge 
graduate.

OUR TEAM A team with its own capital at stake: the partners reinvest the margin on every loan and 
have over £4m of their own capital invested in the business.



1 Charterhouse Mews, 
London, England, EC1M 6BB

Kevin Prior – kevin@7stars.legal

hello@7stars.legal  |  www.7stars.legal

Confidential  |  Eligible Recipients only  |  All capital invested is at risk * Security figures verified on 24 June 2026 by Anstey Bond LLP (ICAEW-
registered) under ISAE 3000 (Revised).

4 years
paying investors with no 
losses

16.2%
average annual coupon 
since 2022

2.61:1
security over capital 
deployed

£66.8
million in security over the 
case book*



YOUR QUESTIONS
Disclaimer: This promotion is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the com munication of invitations or inducements to engage in 

investment activity, as it is directed only at persons whom Seven Stars Legal Limited reasonably believes to be: (i) certified high net worth individuals (or associations of such persons); (ii) 

certified or self-certified sophisticated investors (or associations of such persons); (iii) investment professionals; or (iv) h igh net worth companies or unincorporated associations, in each case 

as defined in the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Eligible Recipients”).

The requirements a person must meet to fall within the above categories are set out in that Order and in the Information Memorandum accompanying this promotion. This document contains 
information intended solely for Eligible Recipients, is confidential in nature and is not intended for distribution to the ge neral public.

Persons who receive this promotion and are not Eligible Recipients must not rely on it. The investment opportunity described in this promotion is available only to Eligible Recipients and to no 

other person, and applications from persons who are not Eligible Recipients will be rejected.

The information presented here does not constitute investment advice, an invitation to invest or an offer of securities. This promotion contains summary information only, and Eligible 

Recipients must read the relevant Information Memorandum in full before making any investment decision.

All capital invested is at risk. The investment opportunity described here is not regulated by the Financial Conduct Authorit y (FCA) or by any person authorised by the FCA, and is not covered by 

the Financial Services Compensation Scheme (FSCS). Seven Stars Legal Limited is not regulated or authorised by the FCA. Any p erson who is in doubt about the investment to which this 

promotion relates should consult an authorised person specialising in advice on investments in unlisted debt.

Seven Stars Legal Limited, 1 Charterhouse Mews, London, England, EC1M 6BB | hello@7stars.legal | https://7stars.legal   

mailto:hello@7stars.legal
https://7stars.legal/


GET THIS 
PRESENTATION

MEET 
OUR TRUSTEE

REQUEST DATA ROOM 
ACCESS
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INVESTOR PROTECTION

Full recourse

Loans secured on all of the 
borrower’s assets

Security trustee

Verdant Trustees 
Limited. Independent, 
CIMA-certified, member 
of TACT.

2.64:1 cover
Verified security over 
capital deployed, with 
1.72:1 over total 
indebtedness (what the 
law firms owe Seven 
Stars)

ATE insurance
Covers costs on two-
thirds of cases. Does 
not cover firm default.

Expert due 
diligence
Advisory Panel including 
Louis Doyle KC. Insyte IQ 
audits before and during 
funding.

Precedent-based
Only cases with predictable 
outcomes under case law, 
legislation or government 
schemes.



Source: Barclays Research; HarbourVest Private Credit Framework 2025; Kinsted Wealth, February 2026; With Intelligence Private Credit Outlook 2025

Private debt is not a single asset class. One type is measured by loan-to-value against identifiable collateral. The other is measured in multiples of earnings and depends on those earnings holding up. 
Our loans are asset-backed, real-economy debt. We lend to UK law firms, secured on their consumer redress case books. These are cases whose outcomes are governed by established case law, 
legislation or a government redress scheme.

PRIVATE CREDIT: THE WELL-DEFINED ASSET CLASS

An emerging sub-strategy that institutional investors are already sizing up. HarbourVest’s private credit framework treats niche strategies, including litigation 
finance, as a distinct third tier alongside corporate credit and asset-based credit, and concludes that a 10% allocation to that tier could deliver the most attractive 
risk-adjusted returns within a diversified private credit portfolio.

We lend exclusively to SRA-regulated law firms and FCA-regulated claims management companies.

AVOID
Leveraged corporate 
credit

✗  SaaS / software acquisition debt
✗  Covenant-lite unitranche loans
✗  PIK-heavy growth lending

✗  Highly leveraged US mid-market
✗  Business models disrupted by AI

SELECTIVE
Infrastructure and real 
asset debt

→  Energy transition finance
→  Senior infrastructure debt
→  Real estate private credit

→  Trade and receivables finance
→  Broadly diversified asset-based credit

ATTRACTIVE
Asset-backed, real-
economy debt

✓  Senior debt secured on legal assets
✓  First-ranking secured fee receivable books
✓  Short duration (3-year term, fixed return)

✓  Outcomes defined by law
✓  Uncorrelated with economic cycles



MOTOR FINANCE: WHERE THE MONEY IS

Lenders not challenging the scheme include Lloyds, Santander, 
Barclays, FirstRand, Close Brothers and BMW.
Includes BMW’s additional provision announced on 23 September 2026.

Seven Stars analysis of publicly disclosed provisions as at 24 September 2026. Total FCA redress estimate per PS26/3.

£5.1bn
lenders not challenging the scheme

£2bn
not yet publicly 
provisioned

£7.5bn   Total FCA redress estimate (PS26/3)

£5.5bn   Publicly disclosed provisions

£424m
the only challenger to have made provisions 

(Mercedes-Benz)



FOUR ROUTES TO REDRESS

.

FCA REDRESS SCHEME

Subject to legal challenge; 
will proceed in 2027 at the 
earliest.

.

COLLECTIVE LITIGATION 
CLAIMS

Angel allows claims to 
proceed now via omnibus 
claim forms.

.

LENDER SETTLEMENTS

The FCA has indicated that 
some lenders want to settle 
now.

.

INDIVIDUAL 
CLAIMS

The Supreme Court ruling 
supports claims following 
Johnson.



OUR BOND STRUCTURE



OUR BOND STRUCTURE



NEW INSTRUMENT STRUCTURE



WHY SEVEN STARS?

An independent security trustee, not us. Verdant Trustees Limited is CIMA-
certified and a member of TACT, the UK professional body for corporate 
trustees. It holds the charge for the benefit of all bondholders collectively, and 
enforcement does not require our cooperation.

✅ Senior security over borrowers and their assets of 
2.64:1, independently verified every quarter.

✅ A diversified portfolio of precedent-based cases, 
across eight case types and six regulated firms.

✅ Thorough due diligence by an expert, independent 
advisory board, plus two independent case auditors.

✅ The UK legal sector is recognised and respected 
worldwide, and remains stable across political cycles.

✅ Four years paying investors, with no losses.

✅ An investment that widens access to justice and creates 
real social impact.

✅ An emerging alternative asset class with institutional 
traction. HarbourVest’s private credit framework 
identifies litigation finance as a distinct allocation tier.
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