
 
 
S V S  S E C U R I T I E S  P L C   
( I N  S P E C I A L  A D M I N I S T R AT I O N )  
( “ T H E  C O M PA N Y ” )  
 

FREQUENTLY ASKED QUESTIONS 
 

The frequently asked questions (“FAQs”) list has been prepared with the current information 

available to the Joint Special Administrators as regard to the Company’s precise circumstances. 

 

The Joint Special Administrators will provide updated FAQs as further information becomes 

available.  

 

THIS DOCUMENT DOES NOT CONSTITUTE LEGAL, TAX, FINANCIAL OR OTHER PROFESSIONAL 

ADVICE TO CLIENTS OF THE COMPANY. CLIENTS SHOULD TAKE ADVICE FROM THEIR OWN 

PROFESSIONAL ADVISERS BEFORE TAKING ANY ACTION IN CONNECTION WITH THEIR 

INVESTMENTS. 

 

Q. What is a Special Administration?  

A. The Investment Bank Special Administration Regulations 2011 (“Special Administration 

Regulations”) were introduced in an attempt to improve the process where an investment bank fails. 

An investment bank for these purposes is a Firm which holds Client Assets (Client Monies and Custody 

Assets) and holds certain permissions from the Financial Conduct Authority (“FCA”). 

 

 Client Monies is the cash held for Clients within their portfolio with the Company.  

 Custody Assets are the individual stocks and shares and other investments that form the rest of a 

Client’s portfolio with the Company.  

 



The Company is covered by the Special Administration Regulations.  In part, the Special Administration 

Regulations are an attempt to learn lessons from the failure of Lehman Brothers and the 

administration of Lehman’s European business. In many respects a Special Administration is very 

similar to an ordinary administration. As such, it is subject to the supervision of the English High Court 

in London. However, some of the key aspects of a special administration are set out below:  

 

A) The Special Administrators have to pursue three objectives (although the order in which 

they appear is not important):  

 

• To ensure the return of client assets as soon as is reasonably practicable;  

• To engage with market bodies and regulators both here and abroad in a timely fashion; and  

• To rescue the investment bank as a going concern or to wind it up in the best interests of 

the creditors.  

 

B) Client money held in segregated accounts where there are sufficient funds to repay all 

eligible clients in full will be returned to clients. One of the immediate priorities of the Special 

Administrators will be to establish the extent of client monies and the claims against the 

segregated accounts. Any client monies held by SVS at the date of the Special Administration 

form a single Client Monies Pool (“CMP”) in accordance with the FCA’s client money rules. As 

in an ordinary administration where sufficient realisations are made to enable dividends to be 

paid, in due course, the Special Administrators expect to pay dividends to clients who have a 

claim against the CMP.  The Company also holds client custody assets and the Joint Special 

Administrators will be undertaking a reconciliation exercise to identify all client custody 

assets. The Joint Special Administrators will be preparing a Distribution Plan to be approved 

by the Court and following approval the Joint Special Administrators will commence the return 

of client custody assets. The Joint Special Administrators will be providing more detail as 

regards the Distribution Plan as soon as practicably possible.  

 

C) A creditors’ committee can be established to assist the special administrators to fulfil their 

functions. Membership may include both general creditors of the Company and clients.  A 

committee of between 3 and 5 members will be formed at an initial meeting of creditors to 



be held as soon as is reasonably practicable and, in any event (absent an order of the Court 

extending time), within 10 weeks of the date on which SVS Securities PLC went into Special 

Administration.  

 

D) The costs and expenses of dealing with and distributing client assets (which include client 

monies) are paid out of client assets. Other costs and expenses are paid out of the firm’s 

assets. If clients suffer a shortfall as a consequence of these costs and expenses it is likely they 

will have a claim against the Financial Services Compensation Scheme (“FSCS”) in this respect. 

The Joint Special Administrators will liaise with the FSCS in this regard and will provide more 

detailed updates to clients in due course. 

 

Q. Who is regulating the current activities being performed by the Joint Special Administrators?  

A. The Joint Special Administrators are performing their duties in line with the Investment Bank Special 

Administration Regulations 2011 and rules and the Financial Conduct Authority's rules. In addition, 

the Joint Special Administrators are having regular communications with the Financial Conduct 

Authority on the progress and strategy of the administration. It should be noted that SVS remains 

authorised by the FCA. The Joint Special Administrators in turn are regulated by the Institute of 

Chartered Accountants in England and Wales (“ICAEW”).  

 

Q. Which business does the special administration cover?  

A. SVS Securities PLC has been placed into Special Administration. No subsidiaries of SVS Securities 

PLC are covered by the Special Administration Order and the Special Administrators are not able to 

advise on matters to do with them. Clients/creditors of any other businesses should speak to their 

usual contact. It should be noted however that the Joint Special Administrators do have control over 

the Nominee Companies that hold client custody assets.  

 

Q. Does SVS Securities PLC trade under any other names? 

A. Yes – SVS Securities PLC provided financial services under a number of different trading styles. These 

alternative trading styles included the following (this list is not exhaustive): 

 SVS 

 SVS Capital Markets 



 SVS FX 

 SVS ISA 

 SVS Markets 

 SVS Online 

 SVS Securities 

 SVS Sharewatch 

 SVS SIPP 

 SVS Trading 

 SVS XO 

 
Q. Why has SVS Securities Ltd entered special administration?  

A. An Own Initiative Requirement (“OIREQ”) was imposed by the FCA on Friday 2 August 2019. The 

FCA considered the OIREQ was necessary because (a) the Firm was failing to satisfy the FCA’s threshold 

conditions in relation to appropriate resources (financial and non-financial) and suitability, and (b) it 

was desirable to further the FCA’s consumer protection and integrity objective. The terms of the 

OIREQ required the Firm to cease all regulated activities and included further restrictions on the use 

of the Firm’s own assets and any client assets and client money it held.  

In view of the financial and operational position of the Firm on Friday 2 August 2019, the Board 

concluded and resolved to place the Company into Special Administration, subject to receiving the 

requisite consent of the FCA and the Bank of England. 

 

Q. What are the next steps for SVS Securities PLC 

A. The Joint Special Administrators are currently considering the options for the business going 

forward, including a sales process of the whole or part of the business. They will be speaking with 

interested parties in that regard. A number of staff will be retained by the Joint Special Administrators 

to support a sale or alternatively, an orderly wind down of the business, but some redundancies are 

likely in the short term. The Joint Special Administrators will provide updates as soon as possible. 

 

Q. Why am I unable to log into my account?  

A. Due to the pending application for Special Administration, the Company disabled the client systems 

on 2 August 2019.  



 

Q. Will I be able to start trading again? If so, when?  

A. Should there be a sale of the business, this could result in the systems being reactivated. However, 

at this stage, the likelihood and timeframe of any such sale is unclear. Should there be no such sale of 

the business, the accounts will not be reactivated.  

 

Q. Did the Company segregate client funds and custody assets in line with the Financial Conduct 

Authority's Client Assets Sourcebook (“CASS”) regulations?  

A. The Joint Special Administrators continue to review the records of the Company to assess their 

compliance with the CASS regulations. A further update on this will position will be provided in due 

course. 

 

Q: How can I claim for the return of my client monies and/or custody assets?  

A: A formal claims process is being put in place. Owing to there being over 13,500 clients this will 

provide the most cost effective way of dealing with their claims.   There will be regular updates on the 

Joint Special Administrators’ website, the Joint Special Administrators are currently working to set up 

an online Claims Portal, on which Clients with claims to client monies, custody assets or both will be 

able to agree their claims with the Joint Special Administrators. Please note that if you have filled out 

a Proof of Debt form, or attempted to lodge a claim via email at svs@leonardcurtis.co.uk, then these 

will not be accepted as a formal claim. The Joint Special Administrators are working to set up the 

Claims Portal as quickly as possible and will inform clients via the website 

www.leonardcurtis.co.uk/SVS as soon as it is available.  

 

Q: Why do I have to wait until the proposals in September before anything happens?  

A: The Joint Special Administrators are required by statute to send proposals to all known clients and 

creditors of the Company within eight weeks of their appointment, being before 27 September 2019. 

It should be noted however that the Joint Special Administrators are taking immediate steps to secure 

all client monies and custody assets. Reconciliation of both the client monies and custody assets will 

be undertaken to identify any potential shortfalls. Whilst this process is being undertaken the Joint 

Special Administrators will also be seeking to sell the business. Regular updates will be provided on 

the website: www.leonarcurtis.co.uk/SVS before and after the proposals are issued. Please note: the 
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proposals do not prevent the Joint Special Administrators from returning client money in the 

meantime. The Joint Special Administrators are currently working to ensure that clients’ balances are 

agreed and funds returned as soon as possible.  

 

Q. My funds were held in a segregated account, why can’t they just be returned?  

A. Pursuant to the FCA’s Client Asset rules, on insolvency all designated segregated client money 

accounts are pooled and any segregated client is entitled to a share in the CMP on a pro-rata basis. 

Until the overall total of claims against the CMP are established, money cannot be returned to 

individual clients having a claim against the CMP. 

 

Q. What does pro-rata mean in regards to distributions? 

 A. Clients are paid distributions in proportion to the value of their claims. For example, 1) if the Joint 

Special Administrators were to declare a distribution rate of 50 pence in the £, a client with a claim of 

£100 would receive a distribution of £50; and 2) A client with a claim of £4,000 would receive a 

distribution of £2,000.  

 

Please note that the above is not an indication of the anticipated level of distributions that clients will 

receive; it is simply an example to illustrate the meaning of the term "pro-rata".  

 

Q. Do I have a claim into the client money pool?  

A. All clients for whom client money should have been segregated will have a claim against the CMP.  

 

Q. I would like to close my account now and have the funds and custody assets returned to me – 

can you action this? 

A. The Company is unable to action requests for withdrawals from client accounts, including requests 

made prior to the appointment of the Special Administrators that remain outstanding. If you held an 

account that had a cash balance and/or custody assets at the date of appointment you will be required 

to follow the claims process in order to receive a distribution in respect of assets owed to you. Details 

of the claims process will be published on the website shortly. Unfortunately we are unable to provide 

any further details on possible timings or the quantum of any distributions at this time. The Joint 



Special Administrators will provide detailed information in due course as regards the process of 

returning custody assets. 

 

Q. Will I get a statement of amounts due to/from me?  

A. Yes, you will receive one in due course. This will confirm both the value of your claim and its 

classification (either client money or custody assets). Information will also be provided should you 

wish to dispute your statement.  

 

Q. Can I make a claim to the Financial Services Compensation Scheme (FSCS) for amounts owed to 

me by SVS Securities PLC?  

A. The FSCS is the compensation fund for retail customers of authorised financial services firms. It 

protects private individuals and small businesses if an authorised firm becomes insolvent and cannot 

return money or investments to its customers. For eligible claims, the FSCS can pay up to £85,000 in 

compensation per person. The Special Administrators will work with the FSCS to determine the 

position. Further updates will be given as this process continues but at present no further information 

can be given. You can access more information at www.fscs.org.uk and www.fscs.org.uk/failed-

firms/svs 

 

Q. What if I owe SVS Securities PLC money?  

A. You will be asked to pay that money. We will write to you with details of where the money should 

be paid.  

 

Q. How will the Joint Special Administrators deal with assets held in a SIPP or Pension Scheme? 

A. If you are invested via a SIPP or Pension Scheme, your SIPP provider or Pension Scheme Trustees 

will be contacted to agree a Statement of Claim, assist with any potential claim tothe FSCS and 

ultimately how the return of client monies and custody assets should be completed. The Joint Special 

Administrators will be making detailed enquiries into any such arrangements and will update clients 

as soon as possible.  

 

 

 

http://www.fscs.org.uk/


Q. How will the Joint Special Administrators deal with assets held in an ISA? 

A. The Joint Special Administrators will be making detailed enquiries into any such arrangements and 

will update clients as soon as possible as regards the return of client monies and custody assets. The 

Joint Special Administrators will also liaise with HMRC as regards maintaining the tax status of ISAs.  

 

Q. I am a supplier of SVS Securities PLC, what should I do?  

A. The Special Administrators will write to you in due course regarding outstanding balances and 

ongoing supply, however, please send correspondence c/o Leonard Curtis, Tower 12, 18/22 Bridge 

Street, Spinningfields, Manchester M3 3BZ or to svs@leonardcurtis.co.uk in the first instance.  

 

Q. I am a creditor of SVS Securities PLC, what should I do regarding outstanding balances?  

A. The Special Administrators will write to you in due course regarding outstanding balances and 

ongoing supply, however, please send correspondence c/o Leonard Curtis, Tower 12, 18/22 Bridge 

Street, Spinningfields, Manchester M3 3BZ or to svs@leonardcurtis.co.uk in the first instance.  

 

Q. How do I advise the Special Administrators of any matter?  

A. If you wish to advise the Special Administrators of any matters please email them at 

svs@leonardcurtis.co.uk.  

 

Q. Where should I direct further queries?  

A. A mailbox (svs@leonardcurtis.co.uk) and telephone number (01282 610635) have been set up for 

those affected by the Special Administration of SVS Securities PLC we would encourage you to  direct 

any further queries to this address. This mailbox is being monitored by the Joint Special 

Administrators’ staff and they will endeavour to answer your queries as soon as possible. However, 

due to the volume and similarity of certain queries being received, certain queries will be addressed 

through updates on the Joint Special Administrators’ website. Please monitor the website for latest 

updates at www.leonardcurtis.co.uk/SVS.  
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CONTACT DETAILS  

Website: www.leonardcurtis.co.uk/SVS  

Email: svs@leonardcurtis.co.uk 

Phone: 01282 610 635  

 

The Administrators will provide further updates once in a position to do so and therefore request you 

continue to monitor the website. Please note that due to the volume of queries being received 

regarding the same matter, the Special Administrators will only be responding via website updates 

and not to individual email queries.  

 

Julien Irving, Andrew Poxon and Alex Cadwallader were appointed as Joint Special Administrators of 

SVS Securities PLC on 5 August 2019. The affairs, business and property of SVS Securities PLC are being 

managed by the Joint Special Administrators who act as agents of the Company, without personal 

liability. Julien Irving, Andrew Poxon and Alex Cadwallader are authorised to act as insolvency 

practitioners by the Institute of Chartered Accountants in England and Wales. SVS Securities PLC is 

authorised and regulated by the Financial Conduct Authority. FCA reference number 220929. 

Registered in England No. 04402606. Registered Office: 4th Floor Princes Court, 7 Princes Street, 

London, EC2R 8AQ.  
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