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LENDY LTD - IN ADMINISTRATION
(‘THE COMPANY’ OR ‘LENDY")

JOINT ADMINISTRATORS' PROGRESS REPORT
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INTRODUCTION

Contact details

The key contacts at RSM in connectionwith this reportare:

Primary Office Holder

Damian Webb

RSM UK Restructuring Advisory LLP

25 Farringdon Street, London, EC4A 4AB
Tel: 0203 201 8000

Case Manager

Matthew Foy

RSM UK Restructuring Advisory LLP

25 Farringdon Street, London, EC4A 4AB
Tel: 0203 201 8000

Basis of preparation

Thisreporthas been prepared solely to comply with the statutory requirements of the relevant
legislationto provide creditors with information relating to the progress of the Administration. It
should beread in conjunctionwith any previous Reports that have been issued, copies of
which are available on requestor from

This Reporthas notbeen prepared for use in respectof any other purpose, orto informany
investmentdecisionin relation to any debt or financial interestin the Company. Any estimated
outcomes for creditors areillustrative and may be subject to revision and additional costs. They
should notbe used as the basis for any bad debt provisionor any other purpose. Neither the
JointAdministrators nor RSM UK Restructuring Advisory LLP acceptany liability whatsoever
arising as a resultof any decisionor action taken or refrained from as a result ofinformation
contained in thisreport. The Joint Administrators actas agents of the Company and without
personal liability.

General guidance on the Administration process

You can find guidance on the differentinsolvency processes atthe R3 website
R3 isthe trade association for the insolvency profession.

20 December 2021
DW/PXS/MXW/MXF/HEIP/LCY AKMHYW/TM/MCK/LS/ SD/KAL/1084885-724/ADMP1050v 251021

Contents

Conductof the AUMINISIALION .......c.oiiiiiii e 3
OULSTANING MATETS. ...ttt 9
Creditors’ claims and dividend PrOSPECES ......ccviiiiiiiiieee et 10

Joint Administrators’ fees, costs and expenses ..
Appendix A - Statutory information ..o 20
Appendix B - Receipts and paymentS SUMITIANY ........c.eoiririiiirimiaiaeieieeeesee e sse st e sneseesees
Appendix C - Post-appointment time analysis — Lendy Lid.........cccooiiiiiiiiiiieee e
Appendix D - Postappointment time analysis — Saving Stream Security Holding Limited ............

Appendix E- Post-appointmenttime analysis —Lendy investigations...

Appenidx F - Loan Balances Qutstanding and Loans Realised within the 6 months from 24 May
2021 to 23 November 2021 (the Reporting Period) .......ccccoviiiiiieiiiie e
Appendix G - Clientaccount - receipts and payments during the Reporting Period ..................

Appendix H - Clientaccount - receipts and payments since appointment...............cccooveeeiennn.



CONDUCT OF THE ADMINISTRATION

Court application for directions

As previously communicated, the Joint Administrators made an application to Courtfor
directionsto resolve certain questionsregardingtherightsand liabilities of the Model 1 and
Model 2 Investors againstLendy and SSSHL, as well as otherissues in the Administrations
(the “Application”).

The purposeofthe Application was for the Court to consider the legal issues we had identified
and directthe Joint Administrators as to how any asset realisations should be distributed
between Model 1 investors, Model 2 investorsand (ifapplicable) Lend y’s unsecured creditors.
For more background onthe Application, please refer to our previous progressreportsat
www.lendy.co.uk.

Following afive-day trial, which commenced on 28 June 2021, a Judgmentwas handed down
by the Courton 12 August 2021. This Judgmentdeals with thefirstpart ofthe issues in the
Application.

Importantly for Investors, the Courtheld that Model 2 Loan realisations fall outside of the Lendy
Administration estate and are held by Lendy solely for the benefitof the Model 2 Investors.
However, the final amount of Model 2 realisations thatwill be distributed to Model 2 Investors is
notyet certain as the applicable costs and expenses which Lendy has incurred in collecting
and realising these funds still needsto be agreed. Along with our legal advisors, and in
consultationwith various stakeholders inthe Lendy and Saving Stream Security Holding
Limited Administrations, we are continuing our discussions as to the appropriate way to deal
with these costs and expenses.

Please note, as the Judgmentonly deals with some ofthe issues in the Application, oncethe
costs positionhas been agreed, the Joint Administrators will need to consider the further issues
in the Application, which stillrequire afinal determination by the Court, and the most efficient
way in which to seek the Court’s determination on these points.
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Realisation of assets

Loan book

The JointAdministrators have continued to facilitate the collectoutofthe loan book during the
period. As previously advised, noting the significantissues with theloan book, the Joint
Administrators allocated an experienced member of staff to oversee both the realisation of
property assets and the performance of the Receivers / Administrators appointed to recover the
associated loans. Please note, this member of staff is noted in the SIP9 table at Appendix C as
a Partner, however, thisis dueto thetime recording systemand they are employed by RSM on
a consultancy basis.

The JointAdministrators have realised £2.5m in gross realisationsduring the Reporting Period
(£1.7m in DFL’s and £0.8m in PBL’s).

The JointAdministrators are unable to provide any material update on ongoing realisations untl
such time as a property sale or refinance has concluded so as notto prejudice the outcome.

Development finance loans (“DFL’s”)

There are currently 15 live DFL’s with an outstanding value of£79.6m. Aliveloanisany loan
where the Joint Administrators expect further recoveries, either through assetrealisations or
claims under professional indemnity or guarantees.

DFL live loan summary £

Gross Investor balance outstanding at Appointment (24 May 2019) 117,077,203
Gross realisations during the first 24-months of Administration* 32,936,164
Interim distributions to Investors during the first 24-months of

Administration 14,137,163
Gross Investor balance outstanding at previous reporting date (23 May 83,149,542
2021)

Gross realisations during the Reporting Period 1,681,559
Interim distributions to Investors duringthe Reporting Period 1,729,229
Gross Investor balance outstanding at Reporting Date (23 November 79.564.861
2021)

*DFLO12 was realised on 3 May 2019
3



Appendix F provides further details of the loans from the table above. 10 ofthe 15 live loans
have formal insolvency proceedings againstthem, with either Receivers or Administrators
having been appointed. SSSHL in its capacity as secured creditor has placed four ofthese
loansinto insolvency proceedings.

There have been gross realisations across five DFL’s totalling £1.7m in the Reporting Period
(£34.6m throughoutthe Administration). Further realisations are being pursued.

Property bridging loans (“PBL’s”)

There are currently 21 live PBL's with an outstanding value of£27.6m. 18 of theseliveloans
have formal insolvency proceedings againstthem, with either Receivers or Administrators
having been appointed. SSSHL in its capacity as secured creditor has placed one ofthese

loansinto insolvency proceedings. Further detail is shown in Appendix F, which is summarised
in the table below.

PBL live loan summary £

Model 1loans
In the period covered by this reportthere have been no further realisations ofModel 1 loans.

During the period several Investors raised queries in respectof DFL002 and its treatment as a
Model 1 loan. An action group has since been formed. The Joint Administrators have instructed
Shoosmiths LLP to assistthem with their investigations intothe documentation and the books
and records of the Company. These investigations are currently ongoing and afurther update
will be provided to Investors in due course.

Costs paid by the Company

The JointAdministratorsrealised £254,988 during the period inrespectofcosts thathad been
settled by the Company on individual loans. The breakdown ofthese is shown below. These
costs have been drawn in accordance with the distribution waterfall.

Please note, costs paid by the Company remain part ofthe Administration estate and therefore
can be drawn.

Gross Investor balance outstanding at Appointment (23 May 2019) 46,109,651 . . .
L . X L X Third party costs paid by the Company Gross loan Gross Third party
Gross realisations during the first 24-months of Administration 12,778,423 ) .
Interim distributi ol tors during the first 24 ths of All figuresin £ value recovery costs
nterim distributions to Investors duringthetirs -months o
TR elose w0000 woiae s
Gross Investor balance outstanding at previous reporting date (23 May ! ! !
2020) 34,562,877 PBLO39 700,000 251382 42,282
Gross realisations during the Reporting Period 839,977 PBLO69 975,000 377,074 63,422
Interim distributions to Investors during the Reporting Period 254,140 PBLO70 910,000 351,935 59,194
. . PBLO71 422,500 163,399 27,483
Gross Investor balance outstanding at Reporting Date {23 November 27 615.973
2021) ! ! PBL200 737,342 363,345 9,000
Total 8,026,380 3,241,087 254,988

In the period covered by this report, seven PBL's have been realised, with gross realisations of
£0.8m. Please note, £149k ofthe distribution above was for a loan realised in the previous
reporting period.

Since appointmentthe Joint Administrators have realised gross realisations of £13.6m in
respectof PBL’s.
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Thoseloans with notable third-party costs are detailed below:

PBL037-39 and PBL069-71 (collectively known as the ConventlLoans)

The Third-party costsfor these loans are linked prominently to security ofthe property and
visits by the security services, Utility costs, and insurance on the property.

PBL200

The costs on this loan were comprised of legal fees from Clark Willmott.



LW365 top up from the Client Account

It was previouslyreportedthat £56,634 was advanced fromthe Administration and these funds
would be returned to the Administration estate when loans were recovered, and funds were not
distributed for any Investors who remained overpaid. During the period, atotal 0f£12,017 was
received into the Administration accountfromthe Client Accountrelating to this.

Settlement from a bridging loan

A total of £929,215 was received into the administration estate during the period following on
from a settlement agreement reached between the Joint Administrators and afirmof solicitors
who had been previously instructed to actfor them in relation to abridgingloan. This
represents a full and final payment, and no further sums will be received as a resultof this
settlement.

Case specific matters

The time costsincurred to date in dealing with these matters is set outin the attached analysis
of time costs.

Interim distributions

As Investors will be aware, followingrealisations on the loan book, the Joint Administratorshad
continued processinginterim distributionsofloan proceeds to Investors in relation to a number
of specific loans until such time the Judgementwas handed down on 12 August 2021. Upon
receiptofthe Judgement, the Joint Administrators wrote to all Investors to advise themthat
until an agreement could be reached with the various stakeholders as to the applicable costs
and expenses Lendy has incurred in collecting and realising these funds, no further
distributions would be processed.

A breakdown ofinterimdistributionsthathave been processed in the periodis setoutbelow.
£1,983,371 was distributed to investors in the period, relating to ten loans.

The £2,422,032 of contractual entitlement owed to Lendy in line with the legal documentation is
held in theclientaccountfor the benefit of Model 2 Investors and will be distributed when an
agreement is made between the relevantstakeholders from above.

Investors arereminded thatthe distributions made to date are interim, and there may be further
distributions in respectoftheseloans.

In Appendix F,the Joint Administratorshave highlighted loanswhere we expectno further
realisations in respectof property sales or refinances.
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Contractual
Costs | Lendy entitlement
Gross paid by | service
A” realisation the fee
{Aggres Company (3%) Lendy Lenders
PBL037 62,846 30,019 10,570 6,258 11,231 4,741
PBLO38 201,106 96,060 33,825 20,111 36,101 15,009
PBL039 251,382 120,075 42,282 25,138 45,171 18,716
PBLO69 377,074 180,113 63,423 37,707 67,789 28,042
PBLO70 351,935 168,105 59,194 35,194 63,266 26,176
PBLO71 163,399 78,049 27,483 16,340 29,491 12,036
PBL200 363,346 69,437 9,000 18,725 116,762 149,422
DFLO10 1,470,000 345,927 6,210 83,730 513,242 520,891
DFLO16 380,000 98,941 216,856 20,239 20,196 23,768
DFLO17 4,250,169 258,743 948,526 339,547 1,518,783 1,184,570
Total 7,871,257 1,445,469 1,417,369 602,989 2422032 1,983,371

Claims underway

As previously advised, these relate to loans where the security has already been realised and
an amountof capital and / orinterestremains owing to Investors. The type ofaction being
contemplated includes demandsin respectof personal or corporate guarantees given by a third
party againsttheloan or claims for negligence on the partofone of the Company’s third-party
professional advisers.

During the period the Joint Administrators have successfully finalised two professional
indemnity claims, firstagainst avaluer of PBL0O65 at a mediation meeting held in June 2021
and the other against legal advisers on PBL094 at a mediation meeting held in October 2021. A
settlement agreement was agreed and these funds will be distributed in line with the outcome
of the Directions hearing.

To ensure the positionis not prejudiced, the Joint Administratorsare unable to provide further
commenton other actions or potential actions atthis stage.



Conflict Administrators

As previously advised, Chris Laverty, Trevor O'Sullivan and Helen Dale of Grant Thornton UK
LLP have been appointed as Conflict Administrators in relationto Saving Stream Security

The JointAdministrators are assisting the FCAwith any requests. Creditors will appreciate that
we are notpermitted to disclose anything further in connection with thisaspectofthe Joint
Administrators’investigations.

Holdings Limited (‘SSSHL’) to ensure that any conflict between the “Model 2” Investors’

A : ; e : Anti-Money Laundering (“AML”)and Know Your Client (“KYC”) checks
positionand thatofthe Company is fully considered. The Conflict Administrators roleis to:

In the period, the Joint Administrators and the Lendy supportteam continued to liaise with all
non-personal Investors setting outthe requirements. For the purposes of this exercise this
included any Investorwho has previously added any details in to the ‘Company’ field within
their Platform Account. Investors are no longer able to add / amend details in the ‘Company’
field and any changes will be made via the Verification Team.

1. Provideanindependentoversightin relation to the charging structure and priarity
where the Company is proposing to deductcostsand charges fromtheloan
recoveries being made by SSSHL under the security itholds on behalfof Investors
and to agree what represents a fair charge between the parties; and

The Lendy team will continue liaising with individuals who currently have notfulfilled the money

laundering checks. During the period, the Joint Administrators wrote to a large number of

Investors who had notcompleted the money laundering checks buthad an available credit

balance in their Lendy account.

2. Acton behalf of SSSHL in relation to any conflictissues whichmay arise in
connection with RSM’s appointments over the Borrower Companies.

Where an RSM office holder ofaBorrower Company may need to seek approval and /or
sanction for certain decisions fromthe Company as the secured creditor, the RSM Office
Holders will seek such approval fromthe Conflict Administrators.

In order to accelerate this process, please assistthe team by responding to any emails / letters
youmay have received. Regrettably these final checks are a manual exercise, hence it will take
some time to complete these processes.

The Conflict Administrators will not seek any further information orinputfromthe Joint
Administrators of the Lendy Companies and /or the employees of RSM working on the
Administrations of the Lendy Companies.

To confirm, the email address that Investors will receive an email fromrequesting further
documentation fromthe Verification teamis .The JointAdministrators
have agreed a full open extensionin providing any outstanding KYC/ AML certified copies of

documents.
The Conflict Administrators may only provide information on the Proposal to the Joint

Administrators of the Lendy Companies and /or employees of RSM workingon the
Administrations ofthe Lendy Companies once afinal decisionon the Proposal has been made.

Client account

The positionas at 23 November 2021 is summarised below:

Client account summary as at 23 November 2021 £

Clientbalances 1,218,884
Unprocessed withdrawals 77,014
Othertiming differences 991

The Conflict Administrators are workingdirectly with the Lendy team and the Borrower
Companies in respect ofthe affected loans.

As previously advised, following legal advice received, the Joint Administrators consider that,
given therelatively small sums (compared to the total value of the Model 2 loans), the

remuneration ofthe Conflict Administrators shall be settled fromthe Lendy Ltd Administration, Remainders and other costs to be distributed (relating to 4410ans) 81,989

as a costincurred by SSSHL in connection with the recoveries ofthe loans. Funds held on behalfofModel 2 Investors (relating to 46 loans)* 18,361,529
Funds held for Lendy operationsaccount 52,438

Financial Conduct Authority (“FCA”)

The JointAdministrators are continuing to keep the FCA abreast of key actions and pertinent Total cash at bank 19,792,846

matters in the Administration.
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The Clientbalances total of£1,218,844 above includes individual Investors’available balances
ontheiraccounts.

There were £77,014 ofunprocessed withdrawals at 23 November 2021.

When interimdistributions are processed on theinvestor platformthere are outstanding
balances (classified as remainders) which will be paid on final distributions. The total
remainders at 23 November 2021 was £81,989, splitacross 44loans.

As detailed throughoutthis Report, itwas concluded thatrealisations for Model 2 Loans will fall
outsidethe Lendy Estate. At 2 December 2021 there were 46 such Model 2 Loans with
balances held in the clientaccount, totalling £18.4m. As noted previously in this Repor, the
Joint Administrators arein consultation with the various stakeholders to agree acost basis for
costs already incurred to realise funds for the Model 2 Investors to ensure these costs are not
borne by the creditors ofthe Company withoutrepatriation .

Following the Judgment ofthe directionshearing, no distribution waterfalls were prepared.

Funds held for Lendy operationsaccount of £52k relate to interestand other ad-hoc
adjustments.

The majority ofthe time spentin Case Specific allocated to the FCA subheading is time spent
on theclientaccountin accordance with the Company’s CASS reguirements.

Lendy Wealth

Details explaining the Lendy Wealth products can be found in previous Progress Reports and
updates on the Lendy website.

All Lendy Wealth Investors received statements containing details of their investmentbalances
and the individual loans the portfolio was invested in during the Reporting Period.

Lendy Wealth was managed on a separate platformand due to the poorrecordkeepingofthe
Company, the Joint Administrators undertook significant additional reviews to understand and
reconcileInvestor positions. Thisresulted in the record keeping for Lendy Wealth to be
managed by the Joint Administrators and subsequently renderedthe Lendy Wealth Investor
platformredundant. The Joint Administrators therefore closed this website on 30 September
2021. Statements willnow be issued to all Lendy Wealth Investors following the distribution or
material recovery ofany Lendy Wealth loans.
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DFL004 Receivers Indemnity

During the period, atotal of £170,000 was paid to the appointed Receivers of partofthe land of
DFL0O04, as a paymenttowards the Receivers costs and expenses. The sale of the site
triggered paymentto the Receivers in accordance with an agreed indemnity.

The funds fromthe sale of the site could notbe used to settle this indemnity as the funds are
currently being held pending an ongoing legal claim.

Investor correspondence

Please note, the email address should now be used for KYC / AML
related queries only. For all other queries please contactthe team on

The Joint Administrators brought this in house due to the limited resource within the Lendy
team.



Investigations
Detailed investigations in to the Company'’s affairs have continued during the period.

The claims mentioned in previous Reports are on-going. The Joint Administrators have
amended their claims againstthe defendants to include claims surrounding adividend paid by
the Company on 6 September 2018. The paymentof this dividend in effectlead to an
associated entity ofthe Company, Brankesmere Limited, purchasing the Company’s former
trading premises. Brankesmere Limited has been added as a party to the proceedings. This
has required detailed analysis ofthe records and continued correspondence and assistance
from the Joint Administratorsinstructed solicitors, PinsentMasonsLLP, as well as Counsel.

A without prejudice all party mediation was held between the parties during the period, in which
a settlement was notreached between the parties.

Due to the sensitive nature ofthese claims, the Joint Administrators are unable to provide
further details at this time so as notto prejudice their position.
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Statutory and case management matters

The following work does notusually resultin a financial return to creditorsbutis required by
legislation, bestpractice and to ensure that the case is managed efficiently and effectively. Key
work donein the period included

Statutory requirements

e  Statutory filing and advertising;

e Creditors’ Committee formalities, including reports, meetings, and general liaison with the
committee;

e Preparing,review and issuing progress reports to creditors and other prescribed parties;

e Generaltaxation matters; and

e Pension scheme matters, including ongoing correspondence with the Trustees.

Case management matters

s Periodic casereviews, ongoingcaseplanning;

¢ Maintaining and updating computerised case managementrecords;

e Liaising with former accountants and solicitors;

e Dealing with routine correspondence not attributable to other categories of work;

¢ Maintenance of cashieringrecords, bank accounts, receipts and payments, billing; and
« Ongoing consideration of ethical, conflict &antimoney laundering checks.

The time costsincurred to date in dealing with these matters is set outin the attached analysis
of time costs.

Receipts and payments

A summary of receipts and payments is attached. Receipts and payments are shown netof
VAT. However, as the Company was not VAT registered, the VAT isirrecoverable and is
shown as a ‘costof realisation’.



OUTSTANDING MATTERS

Assets remaining to be realised

As detailed previously inthis Report, the Joint Administrators are continuing to work with the
relevantparties to managethe wind down oftheloan book and consider potential actions in
respectof claims underway.

Other outstanding matters

The JointAdministrators continue to progressmatters in the Administration as setout in this
Report, key workstreams being:

e Loanbookrealisations;

e Ongoing discussions with the various Lendy stakeholders further to the Judgement
received in August in respectofagreeing acostbasis;

e Consideration ofasecond application to Courtfor further directions;

e Claims underway;

e AML; and

* Investigations.

Extension of the Administration

The Administration was previously extended by 36 months to midnighton 23 May 2023 by the
Court.

End of the Administration

Itis notpossibleto ascertain at presentwhen the Administration will end. Further information
will be provided in subsequent Progress Reports.

Itis currently anticipated thatthe Company will exit Administration by way of Creditors
Voluntary Liquidation.

However, if at any pointin the Administration should the Joint Administrators reach a
conclusionthatthe property is insufficientto permitadistribution then they shall (unless the
courtorders otherwise) be required to file a notice pursuantto paragraph 84 of Schedule Bl to
the Insolvency Act 1986 seeking thatthe company be dissolved.
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CREDITORS’ CLAIMS AND DIVIDEND PROSPECTS

Dividend prospects

Estimated
Dividend prospects Paid to date future
prospects
Secured creditor N/A N/A N/A
Preferential creditors Not yet known N/A 100p inthe £
Unsecured creditors £8.3m* NIL Not yet known

Estimated Net Property N/A

Estimated ‘Prescribed Part’

available for creditors NIA

*As perthe directors’ Statement of Affairs
Prescribed Part

The ‘Prescribed Part’ is a statutory amount set aside for unsecured creditors fromfunds {'Net
Property’) available to a Qualifying Floating Charge Holder (QFCH’). The amount of Net
Property is calculated on a sliding scale up to @ maximum of £800,000 depending onwhen the
floating charge was created and whether or notitis a firstranking flo ating charge.

However, there are no QFCHs and the Prescribed Part therefore does notapply.
Secured creditors

The Company confirmed thatthere are no chargeholdersover the Company.

Preferential creditors

The Company’s preferential creditors are expected to be minimal, but we are unableto provide
a precisefigure at this time.

Unsecured creditors

Fromthe Statement of Affairs provided by the Company, the estimated amount currently owed
to unsecured creditorsis £8.3m. However, this figure has been provided on the assumption
that only Model 1Investors are creditors. As naoted previously, Investors are invited to submita
claimin the Administration for any shortfallthey suffer following the distribution waterfall set out
in previous correspondence. However, itis noted thatthis position will not be crystallised until
final distributions are processedin respectofloans.
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Furthermore, we have been made aware of a number ofsignificant potential claims from
Investors and other parties in respect of which we have yet to receive detailed claims.

The JointAdministratorsexpectto be able to provide amore definitive positionwith regards to
Investors positionsas creditors following further discussionswith our legal advisors, and in
consultation with various stakeholders inthe Lendy and SSSHL Ad ministrations following the
judgementhanded down on 12 August 2021. The Joint Administratorswill need to consider the
most efficientway in which to seek the Court's determination on these points.

Please note, priorto adistribution being paid to the unsecured creditors, the Company is
required to convertto Creditors’ Voluntary Liquidation. We are notat presentable to provide
guidance on thetiming ofthis.

Agreement of claims

Creditors’claims are usually only agreed ifthereis a likelihood ofadividend being made to that
particular class of creditor.

As noted above, it is anticipated thata dividend will be paid to preferential and unsecured
creditors. The anticipated dividends are subject to future realisations and nowork has therefore
been doneas yet to agree preferential and unsecured claims, other than thatnecessary for the
purposes ofadmitting claims for voting, where applicable. Details ofthe time spentin relation o
this work is set out in the attached time analysis.

Creditors whose debts are treated as a small debt in accordance with Rule 14.31(1) ofthe
Insolvency{England and Wales) Rules 2016 must still deliver aproofofdebtif they wish to
vote. Rule 14.31(1) states that Office Holders may treat a debt, which is asmall debt according
to theaccounting recordsor the statement of affairs of the company, as if it were proved for the
purposes of paying adividend. Small debts are defined in Rule 14.1(3) as a debt (being the
total amount owed to a creditor) which does notexceed £1,000.

Dividend payments

The timing of any future dividend to preferential and unsecured creditors (other than the
Prescribed Part) is dependenton future realisations. Further information regarding any
potential dividend paymentwill be made in due course.
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Creditor communication

The followingwork was donein the period to comply with legislation, best practice and to
ensure creditors were keptinformed. Itis also necessary to enable a dividend to be paid.

Preparation and issue of progress reports to various parties, including creditors
Maintenance of schedules of creditors’ claims

Dealing with correspondence and telephone calls

Liaising with, and reporting to, the Creditors’ Committee

Creditors only derive an indirect financial return fromthis work on cases wherea dividend has
been, or will be, paid.

The time incurred in dealing with these matters during the period is setoutin the attached post
appointmentanalysis of time costs.
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JOINT ADMINISTRATORS’ FEES, COSTS AND EXPENSES

Guide to Administrator’s fees and expenses

A Guideto Administrator’s Fees, which provides information for creditors in relation to the fees
and expenses ofan Administrator, can be accessed at under
‘general information for creditors’. A hard copy can be requested from this office by telephone,
email orin writing. All fees, costs and expenses are subject to VAT.

SSSHL

Following legal advice received the Joint Administrators consider that, given the relatively small
sums (compared to the total value ofthe Model 2 loans), the remuneration ofthe Joint
Administrators of SSSHL shall be settled fromthe Lendy Ltd Administration, as a costincurred
by SSSHL in cannectionwith therecaoveries ofthe loans. However, as previously reported, the
Joint Administrators and the Committee agreed that no fees would be drawn in respectofany
work undertaken in respectofthe Administration of SSSHL

The Joint Administratorsof SSSHL haveincurred time costs of£3,114 in the currentperiod. An
analysis oftime incurred in the period is attached.

Relevant Approving Body

The Committee is the Relevant Approving Body responsible for approving the Joint
Administrators' postappointment fee basis and, where applicable, ‘Category 2’ expenses.

Post Appointment fees, costs and expenses
Basis of Remuneration

Insolvency legislation allows an Ad ministrator to charge fees on one of, or a combination of, the
followingbases:

e as apercentage ofthe value of the property the Administrator has to deal with
(percentage basis);

« to thetime spentbythe Administrator or their staff on the Administration ofthe case
(time costhasis);

e as aset amount(fixed fee basis); or

e acombination ofthe above (mixed fee basis).

The Relevant Approving Body has approved the Joint Administrators' fees on a time costbhasis

and to date fee estimates have been provided as follows:
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Period Fee requested Approved to

Fee estimate

All figures in £ to date date
24 May 2019 to 23 May 2020 2,500,000 1,900,000* 1,900,000
24 May 2020 to 23 May 2021 1,482,505 1,000,000 500,000

*The amount previouslyrequested for the firstyear ofthe administration has been reduced as
previously reported.

Year 2 (24 May 2020 to 23 May 2021) and Year 3 (24 May 2021 to 23 May 2022)

During the period, the Joint Administrators drew and paid £500,000 in relation to their fees
which had been previously agreed by the Committee.

The Joint Administratorswill liaise with the Committee regarding the balance ofthe fee request
and any discounts to be applied to future time costs at the next Committee meeting, but have
previously agreed to applyadiscounted daily rate of £1,250 to the experienced member of
staff.

Directors’actions

During the period, the Joint Administrators have discussed the o ptions available to the
Committee in respectofthe costs oftheinvestigations work being undertaken by the Joint
Administrators and the actionsagainstthe Directors. The fee structure has now been initially
agreed with the Committee and this will be formalised in due course.

Please notethatthis fee structure is separate to the fee requests which have been agreed with
the Committee regarding the Administration as detailed above. The time spentdealing with this
typeof work isrecorded on aseparatetime code and the analysis ofthetime incurred in the
period, totalling £86,106 is at Appendix E.

Remuneration Charged

Legislation requires that remuneration charged'is reported. Remuneration is charged when the
work to which itrelates is done. It does notmean the Joint Administrators' fees have been paid.

During the period, theremuneration charged by the Joint Administrators, totalled £499,397. An
analysis oftime incurred in the periodis attached. Time costs incurred since appointment total
£4,496,930, includinginvestigation time. Fees drawn are within the amountapproved by the
Relevant Approving Body (£2.4m).
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A breakdown ofthe work attributed to each category ofwork as perthe attached time cost
analysisis provided below.

The total figure noted in the Joint Administrators’first Progress Repaortto creditors, incorrectly
included the SSSHL time. The cumulative figure noted above is the correcttotal oftime
incurred in the Administration to 23 November 2021.

Administration and planning

Certain aspects of the work thatthe Joint Administrators undertake are derived fromthe
underlyinglegal and regulatory framework for cases of this nature. This work, which does not
usually result in any directfinancial return to creditors, is anecessary aspectofensuring that
the Joint Administrators are complying with both their legislative and best practice
responsibilities, and ensuring thatthe case is managed efficiently and effectively. It includes
matters such as:

. Periodic case reviews;

» Maintenance ofcompliancerecords in relation to the case;

e Weekly update and strategy meetings;

e Liaising with insurers inrespectofthe Company’s assets;

e Arranging for mail redirection to be putin place;

e Maintaining and updating computerised case managementrecords;

e Partners, Directors and Managers review of documents and correspondence;

« Dealing with routine correspondence not attributable to other categories of work;
e Ongoing consideration of ethical and AML regulations;

« General taxation matlers;

e Preparation ofreceipts and payments accounts, maintenance of cashiering records;
« Filing ofdocumentation at Companies House, Courtand other relevant parties;
e General administrative matters in relation to administration;

* Reporting to the FCA with updates on case strategy and progression;

e Pension schemes, liaising with the Pensions Regulator and Trustees; and

e Consideration of Health and Safety and environmental regulations.

Investigations

The JointAdministrators have a statutory duty to carry outinvestigations in relation to the
failure ofthe Company and the conductofthe Directors. Some aspects of the investigation
work undertaken are required by statute and may notnecessarily resultin adirectfinancial
benefit forthe Company’s creditors.

Otherwork that the Joint Administrators have carried outin respectoftheir investigations
include, but are notlimited to the following:
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¢ Review and analysis of company records;

« Review and analysis of bank statements;

e Making enquiries with third parties;

e Time associated with bringing claims againstthird parties (as noted earlierin the
report);

e Liaising with solicitorsand instructing Counsel; and

e Liaising with FCA.

Realisation of assets

All matters relating to the collectout ofthe loan book and progressing claims underway. This
includes, butnotlimited to:

e Liaising with the Lendy recoveries team;

e Liaising with agents and third parties;

e Liaising with appointed office holders;

e Liaising with debtors;

e Liaising with potential purchasers;

* Negotiations;

e Sale formalities;

¢ Correspondencewith legal advisors;

* Review of legal documents and any documents pertinentto recoveries on the loan
book

e Consideringand pursuingthird party claims;

» Attendanceat mediation in respectofclaims; and

e Internal strategy and correspondence.

The majority of time spentin the period has been dealing with the collectoutofthe loan book
and considering potential actions and third party claims. However, itshould be noted thatthe
above mentioned daily rate discountwill be applied to the daily rate of the experienced member
of staff overseeing the collectout.

The work done and thetime costs in this category are fundamental to the recoveries to date
and future recoveries in the Administration.

Trading
This section includes, butis notlimited to:

e Day to day management ofthe case;

e Preparation oftrading accountssuch as cash flow forecasts and profit&loss
accounts;and

e Managing the Lendy team.
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Creditors

This section relates to time spentdealing with correspondence fromcreditors and Investors.
Please note, thereare over 10,000 investors and significanttime has been charged dealing
with a wide range of different queries. This includes, butis notlimited to:

Fielding telephone calls frominvestorsand creditors;

Written correspondence (including email and postal) with investors and creditors;
Preparing, reviewing and issuing reports to creditors and other parties;
Agreement of claims,

Distributions to investors;

Updates to creditors /investors;

Partners, Directors and Managers review of documents and correspondence and
reports;

Liaising with the Creditors’ Committee; and

Attending Creditors' Committee meetings (viateleconference).

Case specific matters

All other matters on the case including, butnotlimited to:

Correspondence with legal advisers;

Court hearing for directions;

Calculating the distribution waterfalls and applying the contractual position;
Reconciliation ofthe Lendy Wealth position;

Liaising with the FCA and other bodies; and

Any other matters.

Further fee approval

The amountof fees that can be drawn is limited to the revised amountapproved by the
Relevant Approving Body, whether calculated on the basis oftime in accordance with afee
estimate, or for a fixed amountor a percentagerate. This cannotbe further increased orthe
percentage rate changed, withouttheir approval.

As referred to above in the ‘Court application for directions’ section, the Judgmenthanded
down by the Courton 12 August 2021 held that Model 2 Loan realisations fall outside ofthe
Lendy Administration estate and are held by Lendy solely for the benefitof the Model 2

Investors. However, the final amount of Model 2 realisations that will be distributed to Model 2
Investorsis notyetcertain as the applicable costs and expenses which Lendy has incurred in

collecting and realising these funds still needsto be agreed.
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During the period, the Joint Administrators along with their legal advisors have spenttime in
consultation with various stakeholders inthe Lendy and SSSHL Administrations as to the
appropriate way to deal with these costs and expenses.

At the time of writing of this report, the Joint Administrators are currently completing an
exercisewhich hasinvolved reviewing all of the time costs and expenses paid to date and
attempting to establish whether these costs were incurred / paid in relation to servicing the
realisation ofthe Model 1 or Model 2 loans or a whether they were a general estate costnot
attributable to the realisation ofany loans. Oncethis exercise has completed, the Joint
Administrators will putthis forward to the relevant stakeholders to propose afee principal which
can be implemented going forward.
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Expenses and professional costs for the period 24 May 2021 to 23 November
2021

The total costs and expenses estimated to be incurred by the Joint Administrators are setout to
the righttogether with details ofthose incurred in the period. Amounts incurredin the period
may include estimates where actual invoices have notbeen received. Amounts paid to date are
shown in the attached receipts and payments account.

The quantum of costs and expenses is higher than the estimates previously provided to
creditors on 15 July 2019. This is because the Joint Administrators were unable to provide a
realistic estimate due to the uncertainty on the work thatwe required be undertaken by third
parties.

Legal costs incurred have been high dueto the complexities ofthe case and the required
actions thatthe Joint Administrators have been required to take.

The JointAdministratorshave provided a high-level scope of engagementbelow for
professional firms thathave been paid in the period.

Please note, the statement of expenses table set out below includes costsincurred by RSM
and charged as a dishursementto the case. Stationery and Books largely relates to various IT
costs and subscriptions. These costs are fundamental to the systems that the Company
operates.

Category 1 expenses

These comprise external supplies of incidental services specifically identifiable to the
insolvency estate. They do notrequire approval of the Relevant Approving Body priorto being
paid.

The table to therightlists the Category 1 expenses incurred during thereporting period:
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Type of expense . Incyrred in
estimated (£) period (£)

Courier 0 20
Land Registry fees 66 69
i‘frt(ijo)nery and Books (IT system payments on Credit 286 6739
Travel 7,041 10
Sundry expenses 0 169
Postage 335
Agents/Valuers Fees 0 900
Bank Charges 0 99
Clientaccountreconciliation funds 0 178
Contractor Fees & Disbursements 0 1,926
Court costs 0 1,090
Critical Supplier 0 468
IT Costs 0 55,194
Data room costs 0 0
DFLO04 Receivers Indemnity 0 170,000
Initial Call centre fees 8,716 1,100
Insurance of Assets 0 3,812
Joint Administrators' Fees 0 500,000
Legal Fees & Disbursements TBC 382,317
Legal Fees & Disbursements (First Respondent) 0 459,789
PAYE & NIC 0 102,323
Pension Contribution 0 3,003
Professional Fees & expenses 0 16,936
Staff Expenses 0 1,270
Third party costs - Agentfees and disbursements 0 2,730
Third party costs - Legal disbursements 0 13,000
Third party costs - Legal fees 0 8,735
Wages & Salaries 0 107,627
Total 16,109 1,839,839




Category 2 expenses

Theseare costs which are notcapable of preciseidentification or calculation, or that may
include an element of shared or allocated costs. Payments to outside parties thatthe Office
Holder, firm, or any associate has an interest, are also treated as ‘Category 2’ expenses. These
expenses require the specific approval of the Relevant Approving Body before being paid from
the insolvency estate.

The Relevant Approving Body (i.e. the Creditors’ Committee) has approved the paymentofthe
‘Category 2' expenses, at the rates prevailing atthe date they were incurred, however, no such
expenses were incurred duringthe period.

Other professional costs for the period 24 May 2021 to 23 November 2021

The Office Holders retained the following advisers based on their experience and expertise.
These costs are notsubject to approval by the Relevant Approving Body. However, they are
subject to review and approval by the Joint Administrators.

Agent’s / Valuer's fees

Prontac Intelligence Ltd were retained during the period to provide assetreports for the Joint
Administrators. We have agreed their remuneration based on their standard reporting rates and
their agreed fees of £900 (plus VAT) have been paid in the period.

Contractor Fees & Disbursements

An external contracter was retained during the period to assistwith various dataprocessing
tasks as a resultof the high volume of withdrawal requests received following the interim
distributions declared early in thereporting period. Atotal 0f£1,926 has been paid to the
contractorin respectoftheir fees.

Initial Call Centre costs

A total of £1,100 was paid to Moneypenny Ltd in the period for their services. Moneypenny
have operated the call centre which has helped field calls frominvestorsthroughoutthe
Administration. The amountpaid in the period included afinal payment made to Moneypenny
and the service was discontinued duringthe period.
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Legal fees and disbursements

The JointAdministrators have anumber of duties which require balancing andlegal guidance.
The Administrators appreciate thatthe legal costs are significant, but consider that fees
incurred to date are wholly appropriate, reasonable and proportionate, taking into accountthe
complexities of this case. For clarity we therefore set out the position belowin respectofthe
role and fees of Shoosmiths, PinsentMasons and FieldFisher.

Shoosmiths LLP
The main duties undertaken by Shoosmithsto datein relation to this matter include:

e Generallegal advice;

e Generalinsolvency advice;

e In-houselegal matters;

e Legal adviceregardingaclaimfroma former employee;

« Adviceonthe Directions Application and all consequential matters;

* Defending claims by Borrowers seeking to challenge the lending and security
documentation;

« Defending claims on specific loans by other secured creditors challenging
Lendy/SSSHL'’s security;

e Advising on,and commencinglegal action against Borrowers and Guarantorsto
recover monies owed;

e Advising on,and pursuing negligence claims againstsurveyorsand solicitors;

e Advising onthe waterfall distributions;

* Advising ontheloan and security documentation and treatmentafrealisations for loan
DFL002;

e Correspondingwith interested parties includingthe FCA, Lendy Action Group,
Creditors Committee; and

e Advising the Joint Administrators on their statutory obligations including remuneration.

In relation to Shoosmiths’legal rates, given the uncertain assetrecoveries, when negotiating
hourly rates with Shoosmiths, Shoosmiths agreed to take on significantcommercialrisk: their
fees are contingentonsufficientassetrecovery into the estate to discharge their fees. In
addition, Shoosmiths are carrying out significantlevels of work in progress until asset
recoveries had been made.
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Shoosmiths hourly rates atthe time the matter commenced in 2019 were as follows:

Level Rates

Partner £450 (plus VAT)
Legal Director £425 (plus VAT)
Principle Associate £395 (plus VAT)
Senior Associate £355 (plus VAT)
Associate £295 (plus VAT)
Trainee Solicitor £190 (plus VAT)

Shoosmiths, like the majority of solicitors, review their rates annually and their currentrates
are:

Level Rates

Partner £530 (plus VAT)
Legal Director £450 (plus VAT)
Principle Associate £430 (plus VAT)
Senior Associate £385 (plus VAT)
Associate £350 (plus VAT)
Trainee Solicitor £200 (plus VAT)

Shoosmiths has the benefitofa large team and so work is allocated across various seniority
levels to ensure that work is being dealtwith at appropriate cost effective levels. Thisisone
example of how we ensure that the Companies’ estates do notincur unreasonably or
disproportionate costs.

We have agreed Shoosmiths remuneration based on their standard hourly charge-outrates,
plus VAT and disbursements, and their agreed fees of £29,721 (plus VAT) and dishursements
of £314,731 (plus VAT) have been paid in the period. Please note, the majority of these
disbursements relate to Counsels’fees and that additional fees have been incurred, which
remain unpaid.
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PinsentMasons LLP

PinsentMasons LLP, solicitors, have been retained as legal advisors in view of their expertise
in the below matters. They have advised the Joint Administrators on several matters pertaining
to the Administration, including:-

e General legal advice;

e Generalinsolvency advice;

e Assisting and providing advice in respectofclaims being broughtagainstthe Directors
and other third parties

e Instructing Counselon the above;

e Liaising with the FCA

In relation to Pinsent Masons legal fees, they too have the benefit ofa large team so work is
allocated across aseniority oflevels to ensure thatwork is being dealtwith at appropriate cost
effective levels. Their hourly rates are as follows:

Partner £570 (plus VAT)
Legal Director £465 (plus VAT)
Senior Associate £450 (plus VAT)
Associate £400 (plus VAT)
Solicitor £370 (plus VAT)
Trainee Solicitor £205 (plus VAT)

As with Shoosmiths, Pinsent Masons are being asked to carry significantlevels of work in
progress until assetrecoveries have been made. Additionally, the Joint Administrators have
negotiated discounted hourly rates for this matter. From 1 January 2020, Pinsent Masons
moved the filefrom London charge outrates to regional charge outrates.

We have agreed their remuneration based on their standard hourly charge-outrates, plus VAT
and disbursements, and their agreed disbursements of £14,840 (plus VAT) have been paid in
the period.
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Eieldfisher LLP

Fieldfisher LLP, solicitors, have been retained as legal advisors in view of their expertise and
have bheen assisting and advising the Joint Administrators on anumber of matters including
AML process as set out above. We have agreed their remuneration based on their standard
hourly charge-outrates, plus VAT and disbursements, and their agreed fees of £20,540 (plus
VAT) have been paid in the period.

Other legal fees and disbursements

Otherlegal fees and disbursements paid during the period were:

e Chambers Ltd - £750 (plus VAT)
e« DC Employment Solicitors Limited - £643 (plus VAT)
¢ HCR Legal (disbursements only) - £1,091 (plus VAT)

Professional Fees and expenses

GrantThornton UKLLP have been instructed as Conflict Administrators as reported previously.
We have agreed their remuneration based on their standard hourly charge-outrates, plus VAT
and disbursements, and their agreed fees 0f£16,936 (plus VAT) have been paid in the period.

Legal Fees and Disbursements (First Respondent)

Gunnercooke LLP, were initially instructed by the Lendy Action Group to provide assistance
and advicein responseto the Joint Administrators application for directionson behalfofthe
Model 2 Investors. Iltwas agreed that the costs incurred by Gunnercooke during the period,
relating to their advice on the directions application, would be settled as an expense ofthe
Administration.

They were then instructed by the members of the Lendy Action Group to representModel 2
investors as the First Respondent to the Joint Administrators application for directions. As
stated above, itwas agreed that their costs and disbursements of the directions application
would be paid as an expense ofthe Administration and as such, a total of £85,898 (plus VAT)
has been paid during the periodin respectoftheir fees and a total of £373,890 (plus VAT) has
been paid in respectoftheir disbursements (this includes their Counsels’ fees).

The JointAdministratorsand Shoosmiths undertook adetailed review ofthe fee requests
received fromGunnercooke LLP and a comparative to time costs incurred by Shoosmiths in
the same period to ensurefair consideration is given.

Third party costs paid in the period

The third-party costs listed below have been settled by the Company on behalfofvarious loans
and are recoverable upon once aloan has been realised orrefinanced.
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Third Party costs - Agents
e Savills (UK) - £2,730 (plus VAT)
Third Party costs — Legal fees

e HCRLegal LLP - £17,000 (plus VAT)
e Burges Salmon LLP - £735 (plus VAT)
e Shoosmiths LLP - £3,000 (plus VAT)
e Blake Morgan LLP - £1,000 (plus VAT)

Creditors’ right to information and ability to challenge fees

Creditors have arightto request further information about fees or expenses (other than pre-
Administration costs) and to challenge such fees or expenses.

If you wish to make a request for further information it mustbe made in writing within 21 days of
receiptofthis reporteither by (i) any secured creditor or (ii) an unsecured creditor with the
concurrence of atleast 5% in value of the unsecured creditors (including the creditor in
question).

Any secured creditor, or any unsecured creditor with either the concurrence of atleast 10% in
value of the unsecured creditors (including that creditor) or the permission ofthe court, may
apply to courtthat the fees charged, the basis fixed or expenses incurred by the Administrator
are in all the circumstances excessive. Any such challenge mustbe made no later than eight
weeks after receiptofthe reportwhich firstdiscloses the charging of remuneration or incurring
of the expenses in question.

Any such challenge mustbe made no later than eightweeks after receiptofthe reportwhich
firstdiscloses the charging offees orincurring of the expenses in question.

Do N

Damian Webb
RSM UK Restructuring Advisory LLP
Joint Administrator

Damian Webb and Phillip Sykes are licensed to act as Insolvency Practitioners in the UK by the Institute of
Chartered Accountants in England and Wales Insolvency Practitioners are bound by the Insolvency Code
of Ethics when canying out all professional work relating to an insclvency appointment.

The affairs, business and property of the company are being managed by the Joint Administrator
who actas agents of the company and without personal liability
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APPENDIX A - STATUTORY INFORMATION

Company information
Company name:
Company number:
Date ofincorporation:
Trading name:
Trading address:
Principal activity:
Registered office:
Previous company names:
Directors:

Secretary:

Lendy Ltd
08244913
9 October 2012
Lendy Ltd

Brankesmere House, Queens Crescent, Southsea, Hampshire, PO5 3HT
Financial service activities, exceptinsurance and pension funding
RSM Restructuring AdvisoryLLP 25 Farringdon Street, London, EC4A4AB

N/A
Liam John Brooke
N/A

| Administration information

High Court of Justice, business and Property Courts in Birmingham, Insolvencyand Companies

Court reference:

Joint Administrators:
Date ofappointment:
Joint Administrators:

List No 443 of 2019

Damian Webb, Phillip Sykes and Mark Wilson

24 May 2019
Primary office holder
Damian Webb

RSM Restructuring Advisory
LLP

25 Farringdon Street, London,
EC4A 4AB

020 3201 8000

IP Number: 14970

Jointoffice holder

Phillip Sykes

RSM Restructuring Advisory
LLP

25 Farringdon Street, London,
EC4A 4AB

0203 201 8000

IP Number: 6119

Jointoffice holder

Mark Wilson

RSM Restructuring Advisory
LLP

25 Farringdon Street,
London, EC4A4AB

0203 201 8000

IP Number: 008612



APPENDIX B - RECEIPTS AND PAYMENTS SUMMARY

From 24/05/2021 From 24/05/2019
To 23/11/2021 To 23/11/2021
£ £
ASSET REALISATIONS
Bank Interest Gross 21.81 1,327.13
Cash at Bank 0.00 903,797.84
Client account - Quarterly interest 492.81 10,588.72
Court refund 0.00 1,240.00
Contractual entitlement (limited to 3%)
- DFLO012 0.00 189,821.92
- DFL034 0.00 12,733.48
- PBL163 0.00 28,247.22
- PBL164 0.00 52,450.14
- PBL103 0.00 144,373.97
- PBL193 0.00 24,969.86
- PBL056 0.00 14,054.79
- PBL177 0.00 10,451.88
- PBL178 0.00 11,584.55
- DFL020 0.00 64,035.62
- DFLO31 0.00 56,145.21
-DFL021 0.00 11,867.57
-PBL196 0.00 2,784.41
-PBL197 0.00 1,657.39
-PBL095 0.00 57,757.81
-DFLOO07 0.00 34,672.60
-DFL033 0.00 72,167.67
-PBL106 0.00 47,600.00
-DFLO013 0.00 25,594.52
-DFL019 0.00 80,342.47
-DFL014 0.00 74,921.92
-PBL137 0.00 4,150.68
DFL032 (Mezzanine loan) 0.00 172,745.04
Lendy Provision Reserve Distribution 0.00 455,074.03
LW365 top up from Client Account 12,017.53 12,017.53
Model 1 loans
- DFLOO1 0.00 1,263,909.60
- DFLO02 0.00 2,253,910.07
- PBLO56 0.00 60,331.91
Other Refunds and return of overpayments 500.43 27,495.13
Settlement from a Bridging Loan 929,215.00 929,215.00
Sale of Boat 0.00 50,000.00
Sale of Equipment 0.00 640.00
Tax / Insurance Refunds 0.00 244.94
Third party costs paid by Lendy Ltd
- DFL012 0.00 81,565.89
- DFL031 0.00 3,240.00
- DFL020 0.00 12,000.00
- PBL137 0.00 14,337.57
- DFLOO7 0.00 12,104.47
- PBL0O95 0.00 32,967.35
- DFL033 0.00 9,869.00
- PBL163 0.00 310.00
- DFL021 0.00 6,066.00
- PBL106 0.00 41,787.73
- DFLO13 0.00 12,419.47
- DFLO19 480.00 43,237.26
- DFL014 0.00 9,000.00
- DFLO17 0.00 890,103.93
- DFLO16 22.01 194,155.99
- PBLO69 63,422.71 63,422.71
- PBLO37 10,570.45 10,570.45
- PBLO38 33,825.45 33,825.45
- PBLO39 42,281.81 42,281.81
- PBLO71 27,483.18 27,483.18
- PBLO70 59,194.53 59,194.53
- PBL200 9,000.00 9,000.00
- DFLO10 6,210.00 6,210.00

1,194,737.72 8,780,075.41



COST OF REALISATIONS
Agents/Valuers Fees

Bank Charges

Client Liaison Body expenses
Client account reconciliation funds
Committee Expenses

Committee instructed Costs Assessor
Consulting services

Contractor Fees & Disbursements
Court costs

Critical Supplier

IT Costs

Cleaning/Waste Collection

Data room costs

DFL004 Receivers Indemnity
FCA Associated costs

Hardship Creditor Payment

Initial Call Centre costs

Insurance of Assets

Joint Administrators' Disbursements
Joint Administrators' Fees

Legal Fees & Disbursements
Legal Fees - overpayment

Legal Fees & Disbursements (First Respondent)

Lendy Wealth 365
Mail redirection
Meeting Costs
Mediator fees
Other Property Expenses
Utilities
Security
PAYE & NIC
Payment & Trace Fee
Payroll Services
Pension Contribution
Pension Contribution - overpayment
Professional Fees & Expenses
Settlement - fee dispute
Sundry Expenses
Staff Expenses
Stationery and office equipment
Third Party Costs
- Agents fees and disbursements
- Insurance
- Legal disbursements
- Legal fees
- Miscellaneous costs
- Rates
VAT Irrecoverable
Wages & Salaries

REPRESENTED BY
Bank - (RBS)

(900.00)
(99.26)

0.00
(178.47)
0.00

0.00

0.00
(1,926.00)
(1,090.00)
(468.86)
(55,194.79)
0.00

0.00
(170,000.00)
0.00

0.00
(1,100.00)
(3,812.02)
0.00
(500,000.00)
(382,317.49)
0.00
(459,788.50)
0.00

0.00

0.00

0.00

0.00

0.00

0.00
(102,323.44)
0.00

0.00
(3,002.58)
0.00
(16,935.75)
0.00

0.00
(1,269.98)
0.00

(2,730.00)
0.00
(13,000.00)
(8,735.00)
0.00

0.00
(191,912.92)

(107,626.70)

(2,024,411.76)

(829,674.04)

(19,536.40)
(1,189.67)
(187.36)
(20,510.41)
(1,561.15)
(20,000.00)
(14,231.80)
(267,713.71)
(11,635.00)
(26,867.77)
(289,400.41)
(1,681.14)
(1,425.60)
(170,000.00)
(9,125.00)
(27,130.08)
(17,824.83)
(15,404.07)
(44,575.70)
(1,525,000.00)
(2,142,710.94)
(19,858.00)
(611,978.50)
(56,633.75)
(519.00)
(27,406.15)
(3,000.00)
(1,254.78)
(2,879.08)
(7,237.80)
(724,727.31)
(20.00)
(5,200.00)
(28,812.14)
(3,776.50)
(279,462.95)
(10,000.00)
(1,887.51)
(5,304.63)
(426.63)

(109,548.91)
(11,136.40)
(43,637.80)

(161,725.91)
(79,531.20)

(7.295.00)

(958,654.99)

(789,484.27)

(8,579,110.25)
200,965.16

200,965.16

200,965.16



APPENDIX C - POST-APPOINTMENT TIME ANALYSIS — LENDY LTD

JointAdministrators' postappointmenttime costanalysis for the period 24 May 2021 to 23 November 2021
Please notethatwe havere-designed our SIP9 analysis table to provide a mare detailed breakdown ofthe work carried out. Thischangedoes notalter the value oftime costsrecorded,
purely the rowwithin the table to which thattime, and cost, has been allocated.

On 1 July 2021, RSM UK Restructuring Advisory LLP changed the jobtitles of some of their staff, and this is reflected in the SIP 9 analysis table. This changedoes notalter the value of
time costs recorded or the column withinthe table to which thattime has been allocated.

Hours Spent Partners | Directors / Managers | Associates | Executives | Assistants Total Average
Associate & Analysts | & Support Time Costs Rates

Directors Staff

Statutory Requirements
Appointment & SoA

Meetings/corres/tel 0.0 0.0 0.0 1.1 0.2 0.0 1.3 £ 216.50 166.54

Total 0.0 0.0 0.0 11 0.2 0.0 1.3 £216.50 166.54
Committee

Meetings/corres/iel 12.2 15 4.2 29 7.4 0.0 28.2 £ 12,498.50 443.21

Reports 0.0 0.0 4.0 0.0 0.0 0.0 4.0 £ 1,380.00 345.00

Total 12.2 15 8.2 29 7.4 0.0 32.2 £13,878.50 431.01

Creditors/shareholders decisions,
meetings & reports

Administrators' Proposals 15 0.0 0.0 0.0 0.0 0.0 15 £975.00 650.00
Preparing progress &final reports (inc. 2.1 0.0 10.1 18.0 21.0 0.0 51.2 £ 15,559.50 303.90
R&Ps)

Total 3.6 0.0 10.1 18.0 21.0 0.0 52.7 £16,534.50 313.75
Pension Scheme

General 0.0 0.0 0.0 0.0 1.0 0.0 1.0 £210.00 210.00

Total 0.0 0.0 0.0 0.0 1.0 0.0 1.0 £210.00 210.00
Taxation

Clearance/ closure/ other matters 0.0 0.0 0.4 0.0 0.0 0.0 0.4 £126.00 315.00

CT/IT/ICGT post-appointmentreturns 0.0 0.0 1.4 0.0 0.0 0.0 1.4 £ 483.00 345.00

Total 0.0 0.0 1.8 0.0 0.0 0.0 1.8 £ 609.00 338.33

Total 15.8 15 20.1 220 296 0.0 89.0 £ 31,448.50 353.35



Hours Spent Partners | Directors / Managers | Associates | Executives | Assistants Total Average
Associate & Analysts & Support Time Costs Rates

Directors Staff

Realisation of Assets
Assets - general/other
Insurance - general 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 42.00 210.00

Other (e.g. rates, insurance pre-

payments etc) 1.0 0.0 22 0.0 0.0 0.0 3.2 £ 1,409.00 440.31
Total 1 0 22 0 0.2 0 34 £1,451.00 426.76
Assets - litigation / investigation
Misfeasance (inc Risk Board clearance) 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 45.00 150.00
Total 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 45.00 150.00
Debtors & sales finance
Agentliaison 0.4 0.0 0.0 0.0 0.0 0.0 0.4 £ 250.00 625.00
Debt collection 406.2 0.0 0.0 0.0 0.0 0.0 406.2 £ 140,615.00 346.17
Meetings/corres/tel with directors/debtor 0.4 0.0 0.0 0.0 0.0 0.0 0.4 £ 250.00 625.00
Other major book debt issues 17 0 0 0 0 0 1.7 1062.5 625
Total 408.7 0.0 0.0 0.0 0.0 0.0 408.7 £142,177.50 347.88
Land and Property
Legal matters / Risk Board clearance 4 0 0 0 0 0.6 4.6 2701.5 587.28
Meetings/corres/tel with charge holder(s) 95 0.0 0.0 0.0 0.0 0.0 9.5 £6,175.00 650.00
Meetings/corres/tel with othersre 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 42.00 210.00
tenanted property
Meetings/corres/tel with Utility suppliers 0.0 0.0 0.0 0.0 2.3 0.0 2.3 £ 483.00 210.00
Other major land & property issues 4.0 0.0 0.0 0.0 4.0 0.3 8.3 £ 3,110.00 374.70
Total 175 0 0 0 6.5 09 24.9 125115 502.46
Sale of business
Other major sale of business issues 0.0 0.0 0.0 0.0 2.0 0.0 2.0 £ 240.00 120.00
Total 0 Q 0 0 2 0 2 240 120

Total 427.2 0.0 2.2 0.0 9.0 0.9 439.3 £156,425.00 356.08



Hours Spent Partners Directors / | Managers | Associates Executives Assistants Total Total | Average
Associate & Analysts & Support Hours Time Costs Rates

Directors Staff

Investigations
DTI/DBEIS/Official Receiver

Correspondence/reporting / meetings 1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 650.00 650.00

Total 1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 650.00 650.00
Investigations/CDDA

Collect/ schedule/general review of 0.0 32 0.0 0.0 14.5 0.0 17.7 £ 3,615.00 204.24

books & recards &other papers

Company searches 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 15.00 150.00

Misfeasance 0.5 0.0 0.0 0.0 0.0 0.0 0.5 £ 325.00 650.00

Other general matters 0.5 0.8 48.7 0.0 16.6 0.0 66.6 £ 22,525.50 338.22

Total 1.0 4.0 48.7 0.0 31.2 0.0 84.9 £ 26,480.50 311.90
Total 2.0 4.0 48.7 0.0 31.2 0.0 85.9 £27,130.50 315.84

Case Specific Matters
Legal Matters

General advice (e.g. non litigation / 7.4 0.0 25.5 8.8 6.8 0.0 48.5 £17,272.00 356.12
assetrealisation)

Meetings 0.0 18 4.0 0.0 0.6 0.0 6.4 £2,280.00 356.25

Other majorissues (e.g. litigationto 48.2 7.2 15.4 40.4 6.7 2.0 119.9 £54,720.00 456.38
reduce claims etc)

Total 55.6 9.0 44.9 49.2 14.1 20 174.8 £74,272.00 424.90

Other specific matters

Financial Conduct Authority 0.1 24.4 0.0 29.2 50.9 0.0 104.6 £ 28,656.50 273.96

Other - HSE/Environmental Health etc 0.0 0.1 0.0 17.7 0.0 0.0 17.8 £6,151.50 345.59

Total 0.1 245 0.0 46.9 50.9 0.0 122.4 £ 34,808.00 284.38

Total 55.7 335 44.9 96.1 65.0 2.0 297.2 £109,080.00 367.03



Hours Spent Partners | Directors / Managers | Associates | Executives Assistants & Total Total | Average

Associate & Analysts | Support Staff Hours Time Costs Rates
Directors
Creditors
Employees
Discussions/correspondence 0.0 0.0 0.0 0.2 0.3 0.0 05 £ 114.00 228.00
Tribunual / Protective Award - 3.8 6.7 0.0 0.0 0.0 0.0 10.5 £5,485.00 522.38
Correspondence/Discussions / Meetings
Total 38 6.7 0.0 0.2 0.3 0.0 110 £ 5,599.00 509.00
Unsecured Creditors
Agreement / Rejection of claims 1.8 0.0 0.0 0.2 0.0 0.0 20 £1,231.50 615.75
Correspondenceftel 1.7 0.1 40.7 26.3 122.2 0.7 191.7 £ 44,989.00 234.68
Dividend (notices, advertisementand 9.2 0.0 81.1 66.3 25 0.0 159.1 £ 56,748.00 356.68
payment)
Meetings 0.0 0.0 0.0 0.0 0.5 0.0 0.5 £ 60.00 120.00
Total 12.7 0.1 121.8 92.8 125.2 0.7 353.3 £ 103,028.50 291.62
Total 16.5 6.8 121.8 93.0 125.5 0.7 364.3 £ 108,627.50 298.18
Trading
Trading
Cashiering (eg invoice payment/receipt 8.0 0.0 0.0 0.0 0.3 0.0 83 £5,263.00 634.10
re trading only)
Day to day management 6.5 0.0 1.7 0.0 27.2 0.0 354 £10,523.50 297.27
Other major trading issues 0.0 0.0 0.0 0.0 4.6 0.0 4.6 £ 966.00 210.00
Trading accounts/projections/funding 25 0.0 13.0 0.0 0.5 0.0 16.0 £6,111.00 381.94
Total 17.0 0.0 147 0.0 32.6 0.0 643 £ 22,863.50 355.58

Total 17.0 0.0 14.7 0.0 32.6 0.0 64.3 £ 22,863.50 355.58



Hours Spent Partners Directors / Managers | Associates Executives | Assistants & Total Total | Average
Associate & Analysts | Support Staff Hours Time Costs Rates

Directors

Administration and Planning

Case Management

Billing 0.0 0.0 0.0 0.0 1.0 0.0 1.0 £120.00 120.00
Case review / KP| reports 0.3 0.2 0.0 0.5 2.0 0.0 3.0 £ 870.00 290.00
Diary updates / checklists 0.0 0.0 0.0 0.0 0.0 02 0.2 £70.00 350.00
Filing 0.0 0.0 0.0 0.1 15 0.0 1.6 £ 314.50 196.56
Ongoing case 1.4 0.5 21.3 33.0 29.9 05 86.6 £ 25,721.00 297.01
planning/strategy
Total 1.7 0.7 21.3 33.6 34.4 Q0.7 92.4 £ 27,095.50 293.24
Cashiering
Bank Reconciliations 0.0 0.0 0.0 0.0 3.0 0.0 3.0 £630.00 210.00
Cashiering / TPS transaction 0.0 0.2 0.0 0.4 9.7 0.0 10.3 £ 2,290.00 222.33
posting
Receipts and Payments 0.1 0.0 21 33 58.3 0.0 63.8 £13,777.00 215.94
Total 0.1 0.2 21 37 71.0 0.0 77.1 £ 16,697.00 216.56
Pre-appointment&background
Clienttake on evalulation, 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 30.00 150.00
ethical, conflict&money laundering
checks
Total 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £30.00 150.00
Total 18 0.9 234 373 105.6 0.7 169.7 £ 43,822.50 258.24
Total Hours 536.0 46.7 275.8 248.4 398.5 4.3 1,509.7 £ 499,397.50 330.79

Total Time Cost £224,425.00 £ 21,040.00 £97,108.50 £84,512.00 £71,510.00 £802.00 £499,397.50



D. POST-APPOINTMENT TIME ANALYSIS — SSSHL

Hours Spent Partners Directors /
Associate

Directors

Statutory Requirements

Creditors/shareholders decisions, 0.0 0.0
meetings & reports

Total 0.0 0.0
Creditors

Unsecured Creditors 0.0 0.0

Total 0.0 0.0

Administration and Planning

Case Management 0.0 0.0
Total 0.0 0.0
Total Hours 0.0 0.0

Total Time Cost £0.00 £0.00

Managers

16

1.6

0.0
0.0

24
24

4.0
£1,380.00

Associates Executives &
Analysts

0.0 6.1
0.0 6.1
0.0 05
0.0 0.5
0.0 2.0
0.0 2.0
0.0 8.6
£0.00 £1,716.00

Assistants &
Support Staff

0.0

0.0

0.0
0.0

0.2
02

0.2
£18.00

Total
Hours

7.7

7.7

0.5
05

4.6
46

12.8
£3,114.00

Total
Time Costs

£1,833.00

£ 1,833.00

£105.00
£105.00

£1,176.00
£1,176.00

£ 3,114.00

Average
Rates

238.05

238.05

210.00
210.00

255.65
255.65

243.28



E. POST-APPOINTMENT TIME ANALYSIS — LENDY INVESTIGATIONS

Hours Spent

Realisation of Assets
Assets - litigation /investigation

Antecedenttransactions (other) (inc
Risk Board clearance)

Total
Total

Investigations
Investigations/CDDA

Collect/ schedule/general review
of books &records & other papers

Other general matters
Total
Total

Case Specific Matters
Legal Matters

General advice (e.g. non litigation /
asset realisation)

Meetings
Other majorissues (e.g. litigationto
reduce claims etc)
Total
Total

Partners

37.3

37.3
373

0.0

0.0

0.0
0.0

0.0

0.0
1.0

1.0
1.0

Directors /
Associate

Directors

0.0

0.0
0.0

12.0

7.0

19.0
19.0

0.0

5.4
106.0

1114
111.4

Managers

0.0

0.0
0.0

0.0

0.0

0.0
0.0

0.0

0.0
0.0

0.0
0.0

Associates

0.0

0.0
0.0

0.0

0.2

02
0.2

0.0

0.0
0.0

0.0
0.0

0.0

0.0
0.0

4.0

0.0

40
4.0

0.3

0.0
0.0

0.3
0.3

Executives
& Analysts

Assistants
& Support
Staff

0.0

0.0
0.0

0.0

0.0

0.0
0.0

0.0

0.0
0.0

0.0
0.0

Total Total
Hours Time Costs

37.3 £ 24,227.50

37.3 £ 24,227.50
373 £ 24,227 .50

16.0 £ 6,000.00
7.2 £ 3,209.00
232 £9,209.00
23.2 £9,209.00
0.3 £45.00
54 £2,430.00

107.0 £ 48,350.00

112.7 £50,825.00
112.7 £50,825.00

Average
Rates

649.53

649.53
649.53

375.00

445.69

396.94
396.94

150.00

450.00
451.87

450.98
450.98



Hours Spent

Creditors
Unsecured Creditors
Correspondenceftel
Total
Total

Administration and Planning

Case Management
Ongoingcase planning/strategy
Total

Cashiering
Receipts and Payments
Total

Total

Total Hours

Total Time Cost

Directors /
Associate

Partners

Directors

0.1 0.1
0.1 0.1
0.1 0.1
0.6 29
0.6 29
0.0 0.1
0.0 0.1
0.6 3.0
39.0 1335

£25,327.50 £60,075.00

Managers | Associates | Executives
& Analysts

0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.0 0.0
0.0 0.2 43
£0.00 £ 59.00 £ 645.00

Assistants
& Support

Staff

0.0

0.0
0.0

0.0
0.0

0.0

0.0
0.0

0.0
£0.00

Total
Hours

0.2

0.2
0.2

35

3.5

0.1

0.1
3.6

177.0
£ 86,106.50

Total
Time Costs

£110.00

£110.00
£110.00

£1,690.00

£ 1,690.00

£45.00

£45.00
£1,735.00

£ 86,106.50

Average
Rates

550.00

550.00
550.00

482.86

482.86

450.00

450.00
481.94

486.48



F. LOAN BALANCES OUTSTANDING AND LOANS REALISED WITHIN THE 6
MONTHS FROM 24 MAY 2021 TO 23 NOVEMBER 2021 (THE REPORTING
PERIOD)

Realised within the 6 months from 24 May 2021 to 23 November 2021

{the Reporting Period) Loans Distributed
Loan Amounts Loan Amounts
Name of LPA/ Outstanding Outstanding Gross Realisations Costs Paid Service Lenders
All figures Insolvency Administrator as at date of as at date of during the by the Fgé Contractual Contractual
areinf£ Proceedings LastReport This Report Reporting Period Company (3%) Entitlement Entitlement
(24/05/2021) (24/11/2021) o
DFLO03 Student ]
accommodation Yes- Jamie Miller
1 block B, Administration (R_S_M) - 7,232,698 7,232,698 N/A N/A N/A N/A N/A N/A
N Administrator
Huddersfield
DFL004 Simon Campbell T_hg assetwas sold
) within the period but
Residential (Quantuma) -
Development, Yes- Administrator fund§ held by
2 ’ . . N 14,308,813 14,308,813 Administrator N/A N/A N/A N/A N/A
Sunbeam Administration ~ David Shambrook -
pending outcome of
Factory, (FRP) - LPA court
Wolverhampton Receiver hearing/decision
DFLO0S Jamie Miller
3 Aboretum, Land Yes- (RSM) - 7,846,884 7,282,384 564,500 NIA N/A N/A N/A N/A
with planning, Administration Ad trat
Paigmon ministrator
DFLOO06 Student - Funds Received in
~ Philip Duffy (Duff . "
4  Accommodation, Yes- and Phelps)- 6,467,250 6,467,250 previous Reporting N/A N/A N/A N/A N/A
Mynachdy, Administration Administrat Period - not
cardiff ministrator distributed
DFLO10 Leisure Colin Jennings Funds Received in
y previous Reporting
Vilage & Yes-LPA (Sanderson
5 ) - 3,570,538 3,049,647 Period and 345,928 6,210 83,730 513,242 520,891
Fisheries, Receiver Weatherall) - LPA s P
ither: oeal distributed within
Clitheroe receiver X N .
this reporting period.
Property sold in
DFLO12 Simon Campbell previous Reporting
6.1 Herculaneum Yes (Quantuma) - 5,868,684 5,868,684 Period, but funds N/A N/A N/A N/A N/A
Quay, Liverpool Administrator due from deferred
element
DFLO12 Simon Camphell
6.2 Herculaneum Yes (Quantuma) - 0 (64,559) 64,559 N/A N/A N/A N/A N/A
Quay, Liverpool Administrator
DFL0O15 Yes-LPA Julian Clarke
7 Penrhos Court, Receiver (Savills) - LPA 1,226,393 0 1,050,000 N/A N/A N/A N/A N/A

Lyonshall, Receiver



Victoria Liddell

Funds Received in
previous Reporting

8 BFLom Mutton Yes-LPA (Allsop) - LPA 734,709 710,941 Period and 98,941 216,856 20,239 20,196 23,768
ow Receiver . h o
Receiver distributed within
this reporting period.
Funds Received in
g‘ljvagldHomeV Ves-LPA Victoria Liddell previous Reporting
9 | - (Allsop) - LPA 7,452,896 6,268,326 Period and 258,743 948,526 339,547 1,518,783 1,184,570
Marylebone Receiver . N .
Receiver distributed within
Road, London : N .
this reporting period.
DFL0O19 Phase
One - Land at Yes- David Shambrook Property sold pre-
10 Ryedale Leisure Admini (FRP Advisory) - 15,140,589 15,140,589 Admin and funds N/A N/A N/A N/A N/A
i stration
Village, Road, Administrator distributed
Pickering,Yorks
DFLO21 previous Roportng
g1 Hertage House, No NIA 872,284 872,284 Period, butfunds NIA NIA NIA N/A N/A
29 Jewison due f def d
Lane, Sewerby ue from detere
element
DFL022 Block
C\;Tlhff t v Jamie Miller
11 aterrront, es- (RSM) - 5,241,910 5,241,910 N/A N/A N/A N/A N/A N/A
Manchester Administration
Administrator
Road,
Huddersfield
glzl_a?vzvgler David Shambrook
12 ays - No (FRP Advisory) - 1,457,579 1,457,579 N/A N/A N/A N/A N/A N/A
Quay: Administrator
Warrington
DFL029 Kings
13 Crescent, King No N/A 5,340,983 5,340,983 N/A
Street, Derby
DFL029 Kings
14 Crescent King No N/A 367,288 367,288 N/A N/A N/A N/A N/A N/A
Street, Derby
(Mezz Loan)
Property sold in
previous Reporting
DFL034 Land at Period, butfunds
15 Mongleath No N/A 18,933 18,933 due fromdeferred N/A N/A N/A N/A N/A
Road, Falmouth element-£2,455.41
received in the
period
Property sold in
previous Reporting
ggh%ﬂ;&gﬁs: Period, but funds
16 No N/A 1,111 1,111 due fromdeferred N/A N/A N/A N/A N/A
Hotel, element - £44,59
Mongleath Road . :
received inthe
period
DFL Total 83,149,542 79,564,861 1,679,059 703,612 1,171,592 443,516 2,052,221 1,729,229




an Balances Outstanding and Loans Realised w
November 2021 (the Reporting Pe

PBLO31
Garth Isaf
Farm,
Pontyclun

PBL037
Barmns &
Land, The
Convent,
Gloucs

PBLO38
Birds Hill
Farm, The
Convent,
Gloucs

PBLO39
Guesthouse,
Convent
Lane,
Gloucs

PBLO64
Tenanted
Office Block,
Somerset
PBL065

Developmen

t Site with
OPP,
Shropshire

PBLO68
Blandford
Lodge Farm,
Newmarket

Formal
Insolvency
Proceeding

Yes- LPA
Receiver

Yes- LPA
Receiver

Yes-LPA
Receiver

Yes- LPA
Receiver

Name of LPA/
Administrator

Simon
Campbell
(Quantuma) -
LPA Receiver

Jamie Miller
(RSM) -
LPA Receiver

Jamie Miller
(RSM) -
LPA Receiver

Jamie Miller
(RSM) -
LPA Receiver

Damian Webb
(RSM) -
LPA Receiver

Damian Webb
(RSM) -
LPA Receiver

Damian Webb
(RSM) -
LPA Receiver

Loan
Amounts
Outstanding
as at date of
Last Report

497,000

151,000

560,000

700,000

1,166,451

210,706

893,552

[IGETY]
Amounts
Outstanding
as at date of
This Report

497,000

1,166,451

n the 6 months from 24 May

Realisation
during the
Reporting Period

N/A

Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
Property sold pre-
Admin and funds
distributed, but
potential Pl Claim

76,793

Property sold pre-
Admin and funds
distributed,
£57,861.71
received (first
tranche of PI
Claim settlement
of £414,515.11)

Third Party
Costs

N/A

30,019

96,060

120,075

N/A

N/A

N/A

Costs Paid by
the Company

N/A

10,570

33,825

42,282

N/A

N/A

N/A

Service Fee £

(3%)

N/A

6,285

20,111

25,138

N/A

N/A

N/A

Contractual

Entitlement £

N/A

11,231

36,101

45,171

N/A

N/A

N/A

Lenders
Contractual
Entitlement £

N/A

4,741

15,009

18,716

N/A

N/A

N/A



10

11

12

13

14

15

17

PBLO69 The
Chapel,
Convent
Lane,
Gloucs

PBLO70 The
Old
Convent
Convent
Lane,
Gloucs
PBLO71 St
Anthonys
Lodge,
Convent
Lane,
Gloucs

PBLO84
Scottish
estate with
multiple
letting
properties

PBL094 Isle
of Wight
Land with
Planning for
Care Village

PBL101
Land Loan

PBL102
Land Loan

PBL103 Site
with
planning for
117 units nr
Hastings
(Blocks A &
B)

PBL155
Westbury
Castle
Estate,
Prestatyn

Yes- LPA
Receiver

Yes- LPA
Receiver

Yes- LPA
Receiver

Yes-
Administrati
on

No

Jamie Miller
(RSM) -
LPA Receiver

Jamie Miller
(RSM) -
LPA Receiver

Jamie Miller
(RSM) -
LPA Receiver

Paul Dounis
(RSM) -
Administrator

Simon
Campbell
(Quantuma) -
LPA Receiver

N/A (Steven
Wright Trustee
in Bankruptcy

Appointed)

N/A

N/A

Tammy

Wilkins

(Allsop) -
LPA Receiver

975,000

910,000

422,500

5,050,000

1,386,804

332,500

192,000

940,810

2,082,073

5,050,000

332,500

192,000

940,810

2,082,073

Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
Funds Received in
previous Reporting
Period and
distributed to
investor within this
reporting period.
£165K received
with period
folloewing release
of part of security,
further funds funds
due fromsale of
main/residual
security
Property sold pre-
Admin and funds
distributed, PI
Settlement Agreed
(18/10/2021) for
£410,000 (funds
due on/by
15/11/2021)

N/A

Funds Received in
previous Reporting
Period

Property sold in
previous Reporting
Period, but funds
due from deferred
element

Property sold pre-
Admin and funds
distributed, PI
Claim settlement
agreed, funds
received in

180,113

168,106

78,049

N/A

N/A

N/A

N/A

N/A

N/A

63,423

59,195

27,483

N/A

N/A

N/A

N/A

N/A

N/A

37,707

35,194

16,340

N/A

N/A

N/A

N/A

N/A

N/A

67,789

63,266

29,490

N/A

N/A

N/A

N/A

N/A

N/A

28,041

26,176

12,036

N/A

N/A

N/A

N/A

N/A

N/A



18

19

20

21

22

23

24

25

26

27

PBL156
Manor
Quay, Hull
PBL157 The
Chalet,
Hampton
Court Road
PBL158
Hampton
Riviera,
Hampton
Court Road

PBL161
Maengwyn,
Blaenporth

PBL163
Numbers
17,18,19,20
and 21
Towan
Valley,
Porthtowan,
Cornwall
PBL164
Phase 2
Towan
Valley,
Porthtowan,
Cornwall
PBL166
Killean
Estate,
Kintyre,
Scotland
PBL167
Beckhouse
Farm,
Pickering
Cottages
PBL177 The
Winelodge
58 Bridge
Road and
flats 9,10 &
11.
PBL1781-8
and 12-19,
58 Bridge
Road,
Oulton
Broad,

Yes-
Administrati
on

Yes-LPA
Receiver

Yes- LPA
Receiver

Yes-
Administrati
on

PaulBoyle
(Harrisons) -
Administrator

Julian Clarke
(Savills) -
LPA Receiver

Julian Clarke
(Savills) -
LPA Receiver

Tammy

Wilkins

(Allsop) -
LPA Receiver

Simon Lowes
(CVR Globaly-
LPA Receiver

Simon Lowes
(CVR Globhal) -
LPA Receiver

Paul Dounis
(RSM) -
Administrator

Simon
Campbell
(Quantuma) -
LPA Receiver

Victoria Liddell
(Allsop) -
LPA Receiver

Victoria Liddell
(Allsop) -
LPA Receiver

2,270,788

3,190,509

1,313,739

107,227

406,787

985,602

885,254

903,290

287,387

924,760

previous reporting

period
2,270,788 N/A
3,190,509 N/A
1,313,739 N/A

Property sold pre-
107,227 Admin and funds
distributed

£7047.92
(Property sold in
previous Reporting
Period, but funds
due from deferred
element)

406,787

7,567.44 (Propetty
sold in previous
985,602 Reporting Period,
but funds due from
deferred element)

885,254 N/A

Property sold pre-
903,290 Admin and funds
distributed

Property sold in
287,387 previous Reporting
Period

Property sold in
924,760 previous Reporting
Period

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



Lowestoft,

Suffolk
NR32 3LJ
PBL179 Hill
House
’\Hﬂoﬁl'tze Victoria Liddell Property sold pre-
28 arke Yes (Allsop) - 869,415 869,415 Admin and funds N/A N/A N/A N/A N/A
Place, . L
LPA Receiver distributed
Dereham,
Norfolk
NR19 2AP
Property sold in
previous Reporting
Zglr;&f?;d Simon Lowes Period, but funds
29 Road Yes (CVR Global)- 560,704 560,704 being received N/A N/A N/A N/A N/A
Rothelrham LPA Receiver underPG
settlement (E67.5k
paid to date)
PBL199 David
Suffolk .
House Yes- LPA Shambrook Funds Received in
30 use, (FRP 4,000,000 4,000,000 previous Reporting N/A N/A N/A N/A N/A
Trade Receiver . A
Street Advisory) - Period
Cardiff Administrator
PBL200 Funds Received in
Wishing . . X .
Well Site, v LA CDS\II’] ‘Lennlngs pre\gouls gepanng
31 Carriage es-* (Sanderson 737,342 0 reriodan 69,437 9,000 18,725 116,762 149,422
G Receiver Weatherall) - distributed to
rove, LPA receiver investor within this
Bootle, reporting period
Liverpool P 9p !
PBL201
Suffolk
House, David
Trade Yes- LPA Shambrook
32.1 Street, - (FRP 313,206 313,206 N/A N/A N/A N/A N/A N/A
. Receiver .
Cardiff Advisory) -
*SECOND Administrator
CHARGE
LOAN**
PBL201
Suffolk David
House, Shambrook
32.2 Trade Yes (FRP 336,471 336,471 N/A N/A N/A N/A N/A N/A
Street, Advisory) -
Cardiff Administrator
(Mezz Loan)
PBL Total 34,562,877 27,615,973 839,977 741,860 245,778 159,499 369,810 254,140




G. CLIENT ACCOUNT - RECEIPTS AND PAYMENTS
DURING THE REPORTING PERIOD

Client account - receipts and payments during the Reporting Period

Opening balance at 24 May 2021 20,184,867
Receipts
Recoveries

DFL0OO5 564,500

DFL0O06 34,510

DFLO10 19,038

DFL0O12 64,559

DFL013 8,064

DFLO15 1,025,345

DFL016/17 22

DFL019 4,486

DFL034/37 2,500

PBL065 125,000

PBL068 57,862

PBL084 165,000

PBL0%4 410,000

PBL163/164 14,615

PBL193 27,000

PBL199 84,342

Total recoveries 2,606,844
Interest 981
Settlement agreement 1,000,000
Receipts from Lendy operations account 0
Total receipts 3,607,824
Payments

Direct costs

DFL0O05 (58,288)

DFLO10 (9,210)

DFLO15 (135,956)

DFLO16/17 (6,951)

DFL0O19 (480)

PBLO37/38/39/69/70/71 (236,778)

PBLO64 (2,100)

PBL0O65 (48,207)

PBL0O%4 (51,314)

PBL101 (5.485)

PBL106 (1,920)

PBL155 (300)

PBL163/164 (60,025)

PBL164 (45,508)

PBL177/178 (3,480)

PBL193 (12,397)

PBL200 (9,000)

Total direct costs (687,399)
Withdrawals (2,312,111)
Direct costs associated with settlement agreement (70,785)

Transfers with Lendy operations account

Model 1 realisations 0

Professional Indemnity realisations (929,215)

Contractual entittement* 0

Other transfers (336)

Total transfers to Lendy operations account (929,551)
Total payments (3,999,846)

Closing cash balance at 23 November 2021 19,792,846




H. CLIENT ACCOUNT - RECEIPTS AND PAYMENTS
SINCE APPOINTMENT

Client account - receipts and payments during the Administration

Opening balance at 24 May 2019 10,174,400
Receipts
Recoveries

DFL001 1,294,216

DFL002 2,253,910

DFLOO5 564,500

DFL006 1,234,510

DFL0O7 494,090

DFLO10 1,124,072

DFL012 78,559

DFLO13 193,944

DFL014 1,475,000

DFL0O15 1,025,345

DFLO16/17 4,272,508

DFLO19 1,261,486

DFL020 1,655,391

DFLO21 514,549

DFL024 100,000

DFL031 2,482,698

DFL032 1,695,809

DFL0O33 1,406,753

DFL034/37 2,159,945

PBL037/38/39/69/70/71 735,319

PBL064 13,182

PBL065 125,000

PBLO68 57,862

PBL081 628,600

PBL084 179,942

PBL094 410,000

PBL095 462,672

PBL101 211,585

PBL103 2,140,475

PBL106 391,147

PBL137 45,256

PBL155 900,000

PBL163/164 1,009,925

PBL177/178 176,425

PBL193 773,929

PBL196/197 285,137

PBL199 3,484,406

PBL200 293,909

Total recoveries 37,612,056
Interest 42,694
Settlement agreement 1,000,000
Receipts from Lendy operations account 52,771
Total receipts 38,707,521




Client account - receipts and payments during the Administration

Payments
Direct costs

DFLO05 (58,288)

DFLO06 (10,976)

DFL007 (12,104)

DFLO10 (9,210)

DFLO12 (83,066)

DFLO13 (18,029)

DFLO14 (11,404)

DFLO15 (135,956)

DFLO16/17 (1,172,333)

DFLO19 (85,466)

DFL020 (17,609)

DFL021 (13,213)

DFLO31 (27,254)

DFL032 (173,263)

DFLO033 (25,762)

PBL037/38/39/69/70/71 (236,778)

PBL056 (60,332)

PBLO64 (2,100)

PBL065 (48,207)

PBLO81 (62,700)

PBL094 (51,314)

PBL095 (32,967)

PBL101 (14,312)

PBL103 (12,915)

PBL106 (43,708)

PBL137 (14,338)

PBL155 (82,430)

PBL163/164 (105,843)

PBL177/178 (3,480)

PBL193 (52,086)

PBL199 (8,513)

PBL200 (9,000)

Total direct costs (2,694,956)
Withdrawals (20,867,915)
Direct costs associated with settlement agreement (70,785)
Transfers with Lendy operations account

Model 1 realisations (3,517,820)

Professional Indemnity realisations (929,215)

Contractual entittement* (1,008,385)

Total transfers to Lendy operations account (5,455,420)
Total payments (29,089,076)
Closing cash balance at 23 November 2021 19,792,846




