
 

 
 
 

 
 

Dear Investor, 

In support of the attached assurance letter, we would draw your attention to the scope, rigour, and 
professional standing of the work performed by Anstey Bond, a firm of registered auditors regulated by the 
Institute of Chartered Accountants in England and Wales (ICAEW). 

Loan book and security position 

For completeness, and to give investors a clear, verifiable picture, we can confirm the following: 

• Per Seven Stars Legal Limited's filed accounts for the year ended 31 July 2025, the loan book (FFA 
agreements) stood at £17,236,776. 

• Per our internal management accounts as at 31 May 2026, the loan book (total facility drawn, 
including accrued interest and fees across the consolidated portfolio) has grown to £28,396,586, 
reflecting the continued scaling of the book since the last filed accounts. As also highlighted in the 
assurance letter, it should be noted that valuations only include signed cases and as such, only 25% of 
the BEC book is currently represented in these values. 

• Against this current £28.4m loan book, and as independently confirmed in the attached Anstey Bond 
assurance report, the Security Value based on Lending is £50,064,119 and the Security Value based on 
Cases Held is £66,777,573. This represents security coverage of approximately 1.76x on a lending 
basis, rising to approximately 2.35x on a cases-held basis. 

Anstey Bond has verified the underlying data sources — including case data, FCA scheme assumptions, 
historic settlement datasets, and borrower-provided models — and has confirmed that retainer percentages 
are consistent with the executed facility documentation. The security values set out in the Assurance Letter 
Security Calculations are therefore grounded in audited case data and contractual terms, not merely 
arithmetic. 

Case volumes have been independently reconciled against two providers: 

• InSYTE IQ, an independent case management and auditing platform engaged precisely for this 
purpose; and 

• Intuitive Legal, a leading independent case auditor. 

The report is issued under ISAE 3000 (Revised) — Assurance Engagements Other Than Audits or Reviews of 
Historical Financial Information — the standard promulgated by the International Auditing and Assurance 
Standards Board (IAASB). Notwithstanding its title, ISAE 3000 is the framework applied internationally to 
assurance over non-financial-statement subject matter — including portfolio data, internal controls, 
compliance reporting, and ESG disclosures — and is used globally by the major accounting firms for precisely 
this category of engagement. The verification of case data, retainer terms, and security calculations falls 
squarely within its scope; indeed, it is the only internationally recognised assurance route for subject matter 
of this kind. Engagements under ISAE 3000 must be performed by practitioners who are independent of the 
subject matter and who comply with the IESBA International Code of Ethics for Professional Accountants.  

 

 



 

This is not an informal review: it is a regulated, internationally codified assurance framework. 

The engagement has been scoped as a limited assurance engagement rather than reasonable assurance. This 
is a deliberate and market-standard choice at this stage of lender due diligence, consistent with how 
comparable portfolio and security verifications are approached across the private credit sector. Under ISAE 
3000, a limited assurance conclusion may only be expressed where the practitioner has obtained sufficient 
appropriate evidence; a conclusion that nothing has come to the practitioner's attention indicating material 
misstatement therefore carries genuine professional weight and exposes the reporting firm to professional 
and regulatory accountability for that opinion. 

We are satisfied that the report is fit for purpose, appropriately scoped, and consistent with the standards 
institutional lenders expect at this stage, and that the security coverage confirmed above provides investors 
with a clear, independently verified margin over the loan book. We would be pleased to address any 
questions investors may have. 

Kind regards, 

 

 
Seven Stars Legal Funding 

 


