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Recovery valuation (pps, new shares) * 86.0 83.5 84.6 82.3 77.1

IRR on share price (%) 39% 29% 37% 27% 20%

Total distributions (£m) ** 405 409 400 404 391
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Scenario Base case Larger rump Acceleration 

discount

Higher rump 

discount

Downside Extreme 

downside

Opening cash at 1 April 2024 [£ 000] 60,773 60,773 60,773 60,773 60,773 60,773

Principal receipts [£ 000] 327,458 274,406 321,113 274,406 257,992 239,239

Interest receipts [£ 000] 37,885 47,029 37,885 47,029 44,694 37,535

Rump sale proceeds [£ 000] 4,757 52,504 5,055 46,575 46,668 44,677

Operating expenses [£ 000]  (6,829)  (7,853)  (6,838)  (7,853)  (7,885)  (7,818)

Financing costs [£ 000]  (455)  (455)  (455)  (455)  (455)  (455)

Incentive fee [£ 000]  (11,212)  (10,336)  (9,996)  (9,150)  (3,874) 0

Net cash flows - sources [£ 000] 412,376 416,069 407,537 411,325 397,913 373,950

Utilisations for capitalised interest [£ 000]  (5,962)  (5,962)  (5,962)  (5,962)  (5,784)  (3,296)

Dividends [£ 000]  (27,909)  (32,428)  (28,811)  (32,428)  (36,094)  (36,519)

Capital redemptions [£ 000]  (377,005)  (376,178)  (371,263)  (371,435)  (354,534)  (332,634)

Retention for liquidation costs [£ 000]  (1,500)  (1,500)  (1,500)  (1,500)  (1,500)  (1,500)

Total cash flows - uses [£ 000]  (412,376)  (416,069)  (407,537)  (411,325)  (397,913)  (373,950)

Total distributions [£ 000]  (404,914)  (408,606)  (400,074)  (403,863)  (390,628)  (369,153)
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Name Discount 

rate

Valuation 

(per 

Mazars 

31/3)

Book value 

(31/3)

Contractual 

maturity

Write-downs 

(included in 

repayment 

assumptions)

2024 2025 2026 2027 Rump 

(before 

discount)

Care Homes Co 3 8.5% 14,509 14,940 2038 349 14,591 0 0 0 0

Care Homes Co 4 9.3% 6,080 5,940 2045 5,940 0 0 0 0 0

Care Homes Co 2 8.5% 15,393 15,849 2037 258 15,591 0 0 0 0

Care Homes Co 1 8.5% 11,306 11,626 2036 441 11,185 0 0 0 0

Property Co 17 11.5% 518 504 2024 504 0 0 0 0 0

Asset Finance Co 2 7.0% 106 112 2024 109 0 0 0 0 0

Property Co 19 6.8% 6,134 6,185 n/a 6,185 0 0 0 0 0

Property Co 7 13.0% 13,793 14,700 2024 14,700 0 0 0 0 0

Care Homes Co 5 9.3% 14,614 15,101 2038 0 15,771 0 0 0 0

O&M Company 7.0% 5,397 5,268 2030 550 4,718 0 0 0 0

Property Co 8 9.5% 7,901 7,873 2024 7,873 0 0 0 0 0

Boiler Co 9.8% 3,312 3,373 2025 1,439 1,933 0 0 0 0

Contract Income 6 4.0% 460 1,577 2024 273 0 0 0 0 0

Contract Income 7 8.2% 781 764 2024 764 0 0 0 0 0

Football Finance 6 9.0% 1,377 1,301 2025 531 708 0 0 0 0

Football Finance 7 6.1% 1,093 956 2024 1,018 0 0 0 0 0

Football Finance 8 8.9% 14,019 14,000 2027 0 2,800 1,400 9,800 0 0

Football Finance 9 8.0% 1,816 1,630 2024 1,630 0 0 0 0 0

Property Co 2 7.8% 15,024 17,514 n/a 17,514 0 0 0 0 0

Social 2 13.0% 2,940 6,239 2032 152 203 203 202 4,620  (1,569)

Asset Finance Co 5 8.7% 8,466 8,462 2026 8,462 0 0 0 0 0

Development Fin 13.0% 17,111 17,100 2024 17,100 0 0 0 0 0

Bridging Co 2 13.0% 16,161 16,151 2024 16,151 0 0 0 0 0

Development Fin Co 6 13.3% 13,008 13,000 2024 13,000 0 0 0 0 0

Music Finance 1 8.1% 1,697 1,562 2027 1,443 0 0 0 0 0

Property Co 21 8.5% 4,376 4,446 2026 0 0 4,450 0 0 0

Social 1 13.0% 750 3,400 2029 750 0 0 0 0  (2,650)

Property Co 6 9.5% 3,017 3,000 2026 3,000 0 0 0 0 0

Student Accom 2 11.8% 22,609 20,906 2023 20,906 0 0 0 0 0

Student Accom 7 15.0% 13,582 13,807 2023 13,807 0 0 0 0 0

Student Accom 5 14.3% 1,126 2,313 2023 2,607 0 0 0 0 0

Student Accom 3 9.5% 12,575 12,001 2032 12,001 0 0 0 0 0

Student Accom 6 10.0% 7,159 7,190 2024 7,190 0 0 0 0 0

Student Accom 8 16.0% 14,275 16,265 2027 0 0 0 18,753 0 0

Property Co 14.4% 10,240 16,842 2036 8,486 0 0 0 0  (8,356)

Property Co 13 0.0% 1,246 1,246 0 0 0 0 0  (1,246)

Property Co 20 10.6% 9,771 9,775 2024 10,117 0 0 0 0 0

Bridging Co 1 8.9% 17,235 17,900 2027 17,900 0 0 0 0 0

Property Co 16 12.0% 10,443 10,662 2024 0 12,000 0 0 0 0

Totals 321,418 341,479 213,150 79,499 6,053 28,756 4,620  (13,821)

Repayments - base case
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