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“Burford has reported
eye- catchlng results and |
profits aren’t correlated

with the economy or
stock market.”
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Law industry

A slumbering giant now awakening

$800 bl I I Ion Estimated global annual revenues

34 IaW fi rmS With annual revenues over $1 billion

Despite the size of the industry, little historical use of outside capital
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Burford: Capital provider to the
global legal industry

 Leading player in rapidly growing and evolving market

« From litigation funding to litigation finance to corporate finance for law
— Only 13% of 2015 investments = single case litigation funding

* Prime driver: tidal wave of global litigation
— High cash cost to businesses with negative earnings impact
— Adverse accounting treatment of self-funded legal costs
— Monetisation of potentially valuable litigation assets as corporate financing tool
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Rapid market growth and evolution

 Burford’s clients include the world’s largest companies and law firms

« December 2015: $45 million financing for FTSE 20 company to
support portfolio of pending litigation
— “ground-breaking” and a “landmark deal”

 January 2016: $100 million financing for major global law firm against
broad and widely diversified portfolio

 Burford active worldwide in US, UK, Europe, Asia, Latin America and
a variety of common law jurisdictions
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Investment case

Uncorrelated high returns with cash generation

e Litigation returns:
fundamentally uncorrelated,
with automatic exits

Burford Capital Stock Price (GBp)
250

230

« Consistently cash generative 210

— $140 million in cash receipts in 2015 190

* Burford shareholder returns 70

since October 2009 IPO to
15 March 2016
110 o ©

— 124.5% stock price appreciation for @‘“—* 59\ I rgﬁ“ﬂ: ﬁ\‘v $ :1‘55’\
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Significant profit growth

Growth in profits underpins dividend increase

¢ $772 m|”|0n Operatlng prOfIt In'C()n.]e &Qperating pr()ﬁt

— 27% increase over 2014 ($60.7m) {rilpralieis

— 75% operating margin 100 | /° 100
* EPS increased 42% to 31.52¢ . o -
» 16% book ROE and 20% cash /

ROE 5
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0
8¢ dividend per share fuelled /I I
25 @ | 25
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by increased profitability

—14% increase over 2014 total
dividend 2011 2012 2013 2014 2015
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Strong portfolio returns
Burford has the industry s largest diversified portfolio

» Through the end of December \ . .
Cumulative gross & net recoveries

2015 the investment portfolio (8 in milions)
has had: 400 160
— 42 investments conclude,
generating 300 120
— $348 million in gross investment
recoveries and
- . . 200 80
— $143 million net of invested capital
« 70% ROIC on concluded 100 0
portfolio since inception 5 l
— Increase from 60% in 2014 o E T
o 28% IRR —e= Gross recoveries [ Net recoveries

— Increase from 24% in 2014
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Strong portfolio returns

Recoveries accelerating, concluded investment duration stable

« Recoveries are accelerating

Weighted average duration &
— 40% of lifetime recoveries in 2015 recoveries on concluded portfolio
from 16 different investments
3 400
 Duration of concluded
investments broadly : .
unchanged around 2 years
200
I I 100
/l O
2012 2013 2014 2015
—e=Duration B Total recoveries
(years) ($ in millions)
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erformance: benefits from diversification

Concluded investment performance

Total |nvesfrnent Total recovered Return on invested capital “

Investments made in 2009 35.4 408% 49%

. " 2 o 20 %) (3%)
concluded ¢« 100% of vintage o5 o0 100%)

009 perfo Q e to date 37.4

Investments made in 2010 » ﬂ gg 1 ?1:: 222:

concluded ¢ 63% of vintage = 08 - b
48 7.8 62% 23%
26 35 33% 11%
9.1 10.2 13% 15690%
45 40 12%) 0%
G7 0.2 (95%) 0%

39 IJOG

Investments mc:de in2011* »
concluded ¢ 63% of vintage

Investments made in 2012 «
concluded ¢« 78% of vintage

Inves’rments made in 2013
concluded ¢ 65% of vintage

Investments made in 2014 . 0.2 09 271% 376%
concluded * 24% of vintage -

Total investment recoveries to date 204.7 347.5 70% 28%
* Investments with immarterial performance excluded, such as rapidly terminated investment agreements  ** Ongoing matters with partial recoveries
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Pace of commitments rises
Positioning Burford's business for the future

« Cumulative investments of $693
million committed since inception
in a widely diversified portfolio

 Committed $206 million in 2015,
up from $153 million in 2014

» Current portfolio stands at
+$627 million:

— $320 million of outstanding investments,

plus

— $207 million of undrawn commitments,
plus

— +$100 million in early 2016 investments

« Current portfolio has 54
investments and more than 500
cases

700

525

350

175

.|II”

Cumulative commitments
($ in millions)

2011 2012 2013 2014 2015
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Rapid development of the market
Burford has led the dramatic evolution in litigation finance

* From a standing start in 2009, where 100% of our activity was single case
financing, Burford has led the dramatic evolution of the litigation finance
market

» The market today is composed of widely disparate transactional structures,
many of which increase diversification and risk management

e Burford’s portfo”o has now Cnn”np()si[i(m.n!' ’ Cnmptl)sili(m ()I'll(}\\-" ~
current portfolio commitments commitments made in 2015
evolved to be only a

minority of single case

matters

— Widely diversified by RS
geography, case type, 4s%

clients, firms, defendants
and other metrics

Comglex
22% Complex
24%
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Geographic expansion to meet global demand

Burford continues to expand to respond to client demand

B Investments: Parties O] Inquiries
and Jurisdictions
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Insurance: a successful investment

Burford acquired the insurance business in February 2012 for an
effective cash price of $18.75 million
« Since the acquisition, the

Insurance business has gmgn%utstandmg
produced income of $74

million and operating profit of

$54 million 200
« Still has a significant -

contribution to make to income

from the back book ($20-30 )

m||||0n or more) and $114 2013 2014 2015
million reserve at MunichRe

o Burford




New Initiatives: a strong start

Further financing to the law market

* Two lines of business in Burford’s New Initiatives segment

— Judgment enforcement
— Law firm lending

« Generated $3.5 million of income in first full year
 Assets created: $18 million

« Judgment enforcement offering fee for service and contingent
arrangements and seeing strong demand

 Lending also saw significant demand — more than $500 million but
has maintained rigorous credit standards, closing $21 million

« Considering direct law firm investing via ABS license from UK SRA
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Balance sheet and risk management

 Burford operates a conservative balance sheet — as at 31 December
2015 Burford had:

— $594 million in total assets
— $131 million in debt
— $186 million in cash (before $100 million investment in January 2016)

« We intend to address demand for incremental capital by launching a
roadshow for a further bond issue
— We invested the prior bond issue on schedule and grew assets substantially

« We continue to expand our proprietary approach to risk management

« We also continue to manage our FX exposure, including using
opportunistic hedging and structuring within conservative cash
management approach
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The leading team in the industry

Christopher P. Bogart
Chief Executive Officer
Former EVP & General Counsel,

60 people —  =merie
litigators, r
Investment
bankers and
veterans of the
world s top law
firms and
corporations

Aviva O. Will

Managing Director
Former Assistant General
Counsel, Time Warner Inc.

Emily O. Slater
Director

Former Senior Litigator,
Debevoise & Plimpton

Jack Blackburn
Managing Director
Former Managing Director,
Merrill Lynch

Jonathan T. Molot
Chief Investment Officer
Professor of Law,
Georgetown University

Nick Rowles-Davies
Managing Director

Author, Third Party Litigation

Funding (Oxford U. Press)

P

Ernie Getto
Managing Director

Former Senior Partner,
Latham & Watkins

g

Peter Haje

Investment Committee Member

Former Managing Partner,
Paul Weiss

Sir Peter Middleton GCB
Chairman

Former Chairman,
Barclays

Peter Benzian
Managing Director
Former Senior Partner,
Latham & Watkins

-
iy S
Justin Daniels
Managing Director

Former Partner,
Proskauer Rose

Daniel Hall
Director

Former Director,
Focus Ltd.

Hugh Steven Wilson
Vice Chairman

Former Senior Partner,
Latham & Watkins

g\

Gl
Elizabeth O’Connell, CFA
Managing Director
Former Director,

Credit Suisse

4

Ross Clark
Chief Risk Officer
Former Director,
Firstassist

ek |

Michael Redman
Director

Former Director,
Focus Ltd.
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Summary income statement

US$ 000 2015 % yronyr 2014 2013
Litigation investment income 86,903 +82% 47,847 38,847
Insurance income 12,763 -48% 24,338 20,910
New Initiatives income 3,484 222 --
Other income (143) 9,627 903
Total income 103,007 +26% 82,034 60,660
Operating expenses — litigation investment (13,953) (10,416) (9,005)
Operating expenses — insurance (2,577) (5,396) (6,779)
Operating expenses — new initiatives (4,498) (1,561) -
Operating expenses — corporate (4,812) (3,950) (2,362)
Operating profit? 77,167 +27% 60,711 42,514
Finance costs (9,290) (3,652) -
Taxation (2,204) (2,906) (2,276)
Adjusted after-tax profit! 65,673 +21% 54,153 40,238

1 Profit excluding the impact of the Burford UK acquisition, the 2012 reorganisation and 2013 UK restructuring costs on 2014 and 2013 results.
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Segmental balance sheet — 2015 and 2014

31 December 2015 Litigation Litigation New corp(())trgig
USS ‘000 Investment Insurance ___Initiatives activity Total
Non-current assets 351,963 415 18,106 1,300 371,784
Current assets 70,891 7,792 1,066 142,572 222,321
Total assets 422,854 8,207 19,172 143,872 594,105
Current liabilities 22,364 1,040 647 3,649 27,700
Non-current liabilities 1,053 45 - 131,280 132,378
Total liabilities 23,417 1,085 647 134,929 160,078
Total net assets 399,437 7,122 18,525 8,943 434,027
Other
31 December 2014 Litigation Litigation New corporate
US$ 000 Investment Insurance Initiatives activity Total
Non-current assets 324,778 141 1,008 = 325,927
Current assets 19,903 25,893 - 161,523 207,319
Total assets 344,681 26,034 1,008 161,523 533,246
Current liabilities 5,134 3,833 - 3,676 12,643
Non-current liabilities = = = 138,066 138,066
Total liabilities 5,134 3,833 = 141,742 150,709
Total net assets 339,547 22,201 1,008 19,781 382,537
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NOTICE AND DISCLAIMER: This presentation (“Presentation”) does not constitute or form part of, and should
not be construed as, an issue for sale or subscription of, or solicitation of any offer or invitation to subscribe for, underwrite or
otherwise acquire or dispose of any securities of Burford Capital Limited (the “Company”) nor should they or any part of
them form the basis of, or be relied on in connection with, any contract or commitment whatsoever which may at any time be
entered into by the recipient or any other person, not do they constitute an invitation or inducement to engage in investment
activity under section 21 of the Financial Services and Markets Act 2000 (“FSMA”). The Presentation does not constitute an
invitation to effect any transaction with the Company or to make use or any services provided by the Company.

This Presentation is a summary or abbreviated version of information contained in the Company’s disclosure documents,
including its 2015 annual report to shareholders; it does not purport to be a complete description of the Company’s business
or results. Terms used in this Presentation are defined more fully in that annual report and this Presentation should be read
in conjunction with that annual report and the notes and qualifications therein.

The information in this Presentation or on which this Presentation is based has been obtained from sources that the
Company believes to be reliable and accurate. However, no representation or warranty, express or implied, is made as to
the fairness, accuracy or completeness of the information or opinions contained in this Presentation, which information and
opinions should not be relied or acted on, whether by persons who do not have professional experience in matters relating to
investments or persons who do have such experience. The information and opinions contained in this Presentation are
provided as at the date of this Presentation and are subject to change without notice. Neither Burford Capital Limited, its
associates nor any officer, director, employee or representative of the Company or its group members accepts any liability
whatsoever for any loss howsoever arising, directly or indirectly, from any use of this Presentation or its contents or
attendance at the Presentation.

This presentation may contain forward-looking statements with respect to certain of the plans and current goals and
expectations relating to the future financial conditions, business performance and results of the Company. By their nature,
all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances that are
beyond the control of the Company, including amongst other things, the Company’s future profitability, competition with the
markets in which the Company operates, changes in economic conditions, terrorist and geopolitical events, changes in legal
and regulatory regimes and practice, changes in taxation regimes, exchange rate fluctuations, and volatility in the
Company’s share price. As a result, the Company’s actual future financial condition, business performance and results may
differ materially from the plans, goals and expectations expressed or implied in these forward-looking statements. The
Company undertakes no obligation to publicly update or revise forward-looking statements, except as may be required by
applicable law and regulation (including the AIM Rules). No statement in this presentation is intended to be a profit forecast
or be relied upon as a guide to future performance. In particular, past performance is no guide to future performance.
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