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Notice & 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”) or any other affiliates 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 any other affiliates or to make use or any services provided by the Company.
This Presentation does not purport to be a complete description of the Company’s business or results.  
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. 
In addition to statements of historical fact, this presentation contains “forward-looking statements”. The disclosure and analysis set forth in this presentation includes assumptions, expectations, projections, intentions and beliefs 
about future events in a number of places, particularly in relation to our operations, cash flows, financial position, plans, strategies, business prospects, changes and trends in our business and the markets in which we operate. 
These statements are intended as “forward-looking statements”. In some cases, predictive, future-tense or forward-looking words such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “forecast”, 
“guidance”, “intend”, “may”, “plan”, “potential”, “predict”, “projected”, “should” or “will” or the negative of such terms or other comparable terminology are intended to identify forward-looking statements, but are not the 
exclusive means of identifying such statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors because they relate to events and depend on circumstances that may 
or may not occur in the future. We caution you that forward-looking statements are not guarantees of future performance and are based on numerous assumptions and that our actual results of operations, including our financial 
condition and liquidity and the development of the industry in which we operate, may differ materially from (and be more negative than) those made in, or suggested by, the forward-looking statements contained in this 
presentation. In addition, even if our results of operations, including our financial condition and liquidity and the development of the industry in which we operate, are consistent with the forward-looking statements contained in 
this presentation, those results or developments may not be indicative of results or developments in subsequent periods.
Factors that might cause future results to differ include, but are not limited to, the following: adverse litigation outcomes and timing of resolution of litigation matters; valuation uncertainty in respect of the fair value of our capital 
provision assets; our ability to identify and select suitable legal finance assets and enter into contracts with new and existing clients; changes and uncertainty in law and regulations that could affect our industry, including those 
relating to legal privilege and attorney work product; improper use or disclosure of confidential and legally privileged information under our control due to cybersecurity breaches, unauthorized use or theft; inadequacies in our 
due diligence process or unforeseen developments; credit risk and concentration risk relating to our legal finance assets; competitive factors and demand for our services and capital; negative publicity or public perception of the 
legal finance industry or us; current and future economic, political and market forces, including uncertainty surrounding the effects of COVID-19; potential liability from future litigation; and our ability to retain key employees; the 
sufficiency of our cash and cash equivalents and our ability to raise capital to meet our liquidity needs.  
Except as required by applicable law, we undertake no obligation to update or revise any forward-looking statements contained in this presentation, whether as a result of new information, future events, a change in our views or 
expectations or otherwise. New factors emerge from time to time, and it is not possible for us to predict all of these factors. Further, we cannot assess the impact of each such factor on our business or the extent to which any factor, 
or combination of factors, may cause actual results to be materially different from those contained in any forward-looking statement. 
This presentation is for use of Burford’s public shareholders and bondholders and is not an offering of any Burford private fund. Burford Capital Investment Management LLC (“BCIM”), which acts as the fund manager of all 
Burford funds, is registered as an investment adviser with the U.S. Securities and Exchange Commission. The information provided for the Burford private funds herein is for informational purposes only. Past performance is not 
indicative of future results. Any information contained herein is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any securities (including, without limitation, interests or shares in the funds). 
Any such offer or solicitation may be made only by means of a final confidential Private Placement Memorandum (a “PPM”) and other offering documents. 
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Record realisations drove 
1H 2020 performance
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1H 2020 IN REVIEW
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Substantial realised gains
Burford balance sheet only

($ in millions)

Robust cash generation
Burford balance sheet only

($ in millions)

Attractive and increased returns
Capital provision-direct cumulative recoveries since inception
Burford balance sheet only

($ in millions)

1H 2020

1H 2020

US $’000
(except per share) 1H 2020 1H 2019 % change

Total income 252,850 287,043 -12%

Operating profit 217,648 253,067 -14%

Profit before tax 197,882 233,334 -15%

PROFIT AFTER TAX 161,460 227,097 -29%

Diluted profit per 
ordinary share $0.69 $1.01

Burford only results without third-party 
interests in consolidated entities, as adjusted1

• Burford balance sheet only total 
income up 155% excluding the 1H 
2019 impact of gains in YPF-related 
assets

• Accelerated realisations, including 
$488 million Group-wide from 
capital provision-direct, up 144% 
from 1H 2019

• Significant liquidity at Burford 
balance sheet only:
- $262 million at 30 June 2020 
- $316 million at 15 September 2020

1 Adjusted for amortisation and certain expenses.
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19 
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Generated
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Cash and cash
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Receivables
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Recent large vintages have begun to deliver greater realisations, driving record first-half realised gains
ACCELERATED REALISATIONS
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1H 2020
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Significant acceleration of realisations
Group-wide realisations

($ in millions)

• Of 1H 2020 total capital provision income, capital provision-direct assets comprised:
- 73% from realised gains (1H 2019: 44%)
- None from YPF-related assets (1H 2019: 70%)

Capital provision-direct realisations by vintage
Burford balance sheet only

($ in millions)

2018201720162015 2019

Ongoing deployed 
costs
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Realisations accelerated in 1H 2020, especially in the capital provision-direct portfolio
ACCELERATED REALISATIONS

5

• While some courts and some cases have seen delays because of Covid-19, others continue to function and produce decisions

Carrying value* Realised gain

GROUP-WIDE

* Carried at cost at YE 2019

Realisations from group of 10 related assets in 1H 2020
($ in millions)

Capital provision realisations
($ in millions)

200

488

182
308

218

221

160

170
418

709

342

478

1H 2019 1H 2019

Capital provision-direct Capital provision-indirect

1H 2020 1H 2020

94

172

BURFORD BALANCE
SHEET ONLY

144

279

GROUP-WIDEBURFORD BALANCE 
SHEET ONLY

Capital provision-direct

• Realisations from 31 assets Group-wide during 1H 2020
• Key driver of realisations in H1 2020 was a large set of 10 related assets 

(18 underlying cases) on which, in 1H 2020, we won final judgments that 
have been steadily turning into cash in 2H 2020

• Capital provision-direct realisations provided $308 million of Burford 
balance sheet only cash and receivables in 1H 2020

• Realisations from 4 assets during 1H 2020 despite pandemic:
- 70% of portfolio at 31 December 2019 turned into cash
- Demonstrates medium-term liquidity available from this strategy

Capital provision-indirect

194% ROIC / 56% IRR 182% ROIC / 49% IRR

423 266
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1H 2020 realisations increased cumulative returns, with little impact on concluded asset tenors
ATTRACTIVE RETURNS

70%
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80%
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2015 2016 2017 2018 2019 1H 2020

ROIC

IRR

WAL by 
recoveries

in years

WAL by 
deployments
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Capital provision-direct cumulative recoveries since inception

Capital provision-direct
Burford balance sheet only
Portfolio returns—concluded (fully and partially) portfolio
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$16
Recoveries -81% ROIC

$720
Recoveries

39% IRR
52% ROIC

Realisations in 1H 2020 reaffirmed Burford’s ability to deliver outsized results
ATTRACTIVE RETURNS

• Cumulative recoveries from adjudication-gains now at $832 million, up 49% from 31 December 2019

• Burford has produced positive outcomes across 90% of its deployments by cost

7

Total

$1,568
RECOVERIES

97%
ROIC

32%
IRR

89% of concluded case 
commitments have 

been deployed
$897

Commitments
$796

Deployments

60% ($474) of deployments 
settle in 1.6 years*

SETTLEMENT

10% ($82) of deployments 
go to adjudication and lose

ADJUDICATION-LOSSES

30% ($240) of deployments 
go to adjudication and win in 
2.9 years*

ADJUDICATION-GAINS $832
Recoveries

48% IRR
247% ROIC

Capital provision-direct assets
Burford balance sheet only
Fully and partially concluded assets from inception through 1H 2020
($ in millions)

* Average life weighted by recoveries
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• Realisations during 1H 2020 included a 
number with outsized returns
- Six matters produced ROICs of greater 

than 200% (and one more was at 199%)
- Since inception, 22 matters have generated 

ROICs greater than 200%

• 1H 2020 performance reaffirms Burford’s 
business model of repeated production of 
outsized successes combined with more 
modest but profitable settlements

A B C D
0% or less

ROIC
0 to 99%

ROIC
100 to 199% 

ROIC
Greater than 200%

ROIC Total
Deployed: Profit: Deployed: Profit: Deployed: Profit: Deployed: Profit: Deployed: Profit:

$108 ($74) $473 $140 $113 $141 $102 $565 $796 $772
14% of 
total

(9%) of 
total

59% of 
total

18% of 
total

14% of 
total

18% of 
total

13% of 
total

73% of 
total

Concluded (fully and partially) capital provision-direct assets
Burford balance sheet only—arrayed by ROIC (%)
($ in millions)
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1H 2020
($ in millions)

Balance sheet BOF-C Other funds Group-wide total

Capital provision–direct 67 23 31 121

Capital provision–indirect 26 - 10 36

Post-settlement - - 101 101

TOTAL 93 23 142 258

238
340 363

83

271
213

276

80

112

32
81

200

509
553

751

195

1H 2015 1H 2016 1H 2017 1H2018 1H2019

Balance sheet Funds BOF-C

Commitments and deployments down in 1H 2020 because of pandemic; pipeline rebuilding in 2H 2020

• Disruption to clients’ operations and Burford’s disciplined approach in an uncertain environment slowed new commitments dramatically

• Deployments also slowed, but not as much because of deployments on prior commitments
• Environment has somewhat stabilised in 2H 2020 and pipeline is re-building
- Capital provision-indirect likely to remain quiet given M&A environment

IMPACT OF COVID-19

229 251
198

93

108

162
224

142

26

23

160

337

413
448

258

1H 2016 1H 2017 1H 2018 1H 2019

Balance sheet Funds BOF-C

Group-wide new commitments
($ in millions)

Group-wide new deployments
($ in millions)
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1H 2020 1H 2020

1H 2020
($ in millions)

Balance sheet BOF-C Other funds Group-wide total

Capital provision–direct 57 32 27 116

Capital provision–indirect 26 - 10 36

Post-settlement - - 43 43

TOTAL 83 32 80 195
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Unrealised gain on capital provision-direct assets, 
excluding YPF-related assets, 
Burford balance sheet only
($ millions)

38

106

Portfolio case progress fuelled substantial income and a moderate increase in unrealised gains in 1H 2020

10

MODEST UNREALISED GAINS

VALUATION POLICY RELIES ON OBJECTIVE EVENTS

• Third-party events, such as a secondary sale or market-observed price
- No change to YPF-related valuation during 1H 2020

• Case milestones:
- pre-trial rulings
- trial court judgments
- judgment on first appeal
- exhaustion of appeals
- arbitration tribunal awards

Estimates as included in 
the April 28, 2020 
trading update*

During 1H 2020

Potential 
ultimate cash 

receipts

Potential 
ultimate 
income Realisations

Realised 
gain

Unrealised 
gain Income

Group-wide total 800 500 436 283 67 350

Balance sheet only

Final matters 300 200 272 173 3 176

Earlier stage 
matters 150 100 - - 42 42

TOTAL BALANCE 
SHEET ONLY 450 300 272 173 45 218

* All numbers are approximate

(4% of carrying value)

Realised gains and fair value adjustments during 
period ended 30 June 2020
Capital provision-direct matters referenced in 28 April 2020 trading update

($ in million)

FAVOURABLE CASE PROGRESS DROVE SUBSTANTIAL 1H 2020 INCOME

• On 28 April 2020, Burford reported significant portfolio progress in the year so far
• During 1H 2020, from the 7 matters referenced on 28 April, Burford's balance sheet: 

- On final matters: 
o Already realised $272 million vs $300 million of ultimate cash receipts

o Already recognised $176 million vs $200 of ultimate potential income 

- On earlier stage matters, already recognised $42 million of unrealised gains

(12% of carrying value)

31 Dec 2019 30 Jun 2020

UNREALISED GAINS DURING 1H 2020

• No unrealised gains were taken on the YPF-related assets during 1H 2020
• Capital provision-direct unrealised gains net were $68 million during 1H 2020 

reflecting positive case progress
• Increase in unrealised gains to be expected as portfolio matures, since most fair 

value gains occur late in the life of a case
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1H 2020 delivered strong cash receipts despite the market environment
ROBUST CASH GENERATION

• Burford generated $224 million of cash receipts on its balance sheet
- Underpinned by proceeds from capital provision-indirect portfolio – a source of medium-term liquidity

- Second-highest cash receipts ever for a first half period despite COVID-19 pandemic
- Cash receipts covered operating expenses and finance costs by more than three times
- Cash available for deployment exceeded actual deployments by 60%

• $281 million of due from settlement receivables at 30 June 2020 expected 
to provide additional cash in 2H 2020

1H 2020 cash receipts on Burford’s balance sheet only
($ in millions)

Cash proceeds from capital provision-direct 46

Cash proceeds from capital provision-indirect 170

Cash asset management income 8

CASH RECEIPTS GENERATED FROM OPERATIONS 224

Cash generated during 1H 2020—Burford balance sheet only 
($ in millions)

Annual cash receipts - Burford balance sheet only
($ in millions)
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First half
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Second half
cash receipts

Receivables at
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Generated
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Receivables
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• Burford has maintained its debt ratings at Ba3 (Positive) by Moody’s and BB-
(Stable) by S&P

• Burford’s debt maturities are considerably longer than its expected asset lives

• Burford’s leverage ratio is modest and well below covenant requirements

158
91

236
168

24611
40

41

38

16
40

5

37

19

281

209

136

314

225

543

2016 2017 2018 2019

• At 30 June 2020:
- As it has historically, Burford maintained large immediately available liquidity 

balances
- Burford had an even higher amount of receivables which, based on historical 

experience, are likely to resolve into cash relatively soon
o $86 million of these receivables had been collected as cash as of 15 September 2020

• At 15 September 2020:
- Burford’s balance sheet had $316 million of liquidity

111 124
180

216

2022 2023 2024 2025 2026

Maturity of balance sheet debt outstanding
Burford balance sheet only
(Converted to USD at 30 June 2020 exchange rates)
($ in millions)

WAL of debt: 4.9 years
WAL of capital provision-direct assets: 2.3 years*

Burford’s substantial sources of liquidity are complemented by a conservative debt structure

12

AMPLE LIQUIDITY

IMMEDIATE LIQUDITIY

1H 2020

CONSERVATIVE DEBT STRUCTURE

Liquidity—Burford balance sheet only
($ in millions)

Period end cash Cash management assets Period end receivables

23% 15% 17% 14%

50%

2017 2018 2019

Net debt as a percentage of tangible assets Covenant level

Consolidated net debt/tangible assets
(%)

1H 2020

* Weighted by recoveries
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Burford has outperformed in a difficult environment
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CONCLUSION

Key per share statistics

US$ £*

Profit after tax (diluted) for 1H 2020 $0.69 £0.53

Net asset value at 30 June 2020 $7.86 £6.09

Share price at 29 September 2020 $7.40 £5.74

Price / 1H 2020 annualised profit after 
tax (diluted) 5.4x

Price / 1H 2020 net asset value .94x

• Recent vintage realisations are occurring 

• Case successes are driving significant realised gains

• Returns rose again and remain consistently attractive

• Unrealised gains increased with case progress, though still modest

• Cash generation continues to be robust

• Liquidity is ample and will grow as receivables continue to be paid

• Balance sheet is strong

• Environment dampened new business

- Disciplined approach to exposures and operating expenses

- New business expected to rebound

* At exchange rate of $1.29 per £1.00 on 29 September 2020
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Statement of comprehensive income for the half year ended 30 June 2020
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RECONCILIATION OF BURFORD-ONLY RESULTS TO CONSOLIDATED FINANCIAL STATEMENTS

AS OF 30 JUNE 2020

Consolidated
IFRS
$’000

Elimination of 
third-party 

interests* $’000

Burford balance 
sheet only

$’000

Other 
adjustments** 

$’000

Burford balance 
sheet only
(adjusted)

$’000

Capital provision income 260,524 (9,397) 251,127 - 251,127

Asset management income 4,351 3,278 7,629 - 7,629

Insurance income 623 - 623 - 623

Services income 180 - 180 - 180

Cash management income & bank interest (1,964) (70) (2,034) - (2,034)

Foreign exchange gains/(losses) (4,648) (27) (4,675) - (4,675)

Third-party share of gains relating to 
interests in consolidated entities (4,274) 4,274 - - -

TOTAL INCOME 254,792 (1,942) 252,850 - 252,850

Operating expenses (41,664) 1,200 (40,464) 5,262 (35,202)

Amortisation of intangible asset (4,747) - (4,747) 4,747 -

OPERATING PROFIT 208,381 (742) 207,639 10,009 217,648

Finance costs (19,766) - (19,766) - (19,766)

PROFIT BEFORE TAX 188,615 (742) 187,873 10,009 197,882

Taxation (37,164) 742 (36,422) - (36,422)

PROFIT AFTER TAX 151,451 - 151,451 10,009 161,460

Other comprehensive income 33,436 - 33,436 - 33,436

TOTAL COMPREHENSIVE INCOME 184,887 - 184,887 10,009 194,896

* The eliminated amounts arise from the services provided by the Group 
to the consolidated entities as investment manager and the Group’s 
investment as a limited partner in consolidated entities. Accordingly, 
these adjustments and eliminations do not have an effect on the net 
income or total net assets of Burford.

** Other adjustments exclude the impact of amortisation of intangible 
asset and of operating expenses incurred related to (i) one-time expenses 
related to equity and listing matters and (ii) case-related legal fees not 
included in asset cost under IFRS, and are shown to assist in 
understanding the underlying performance of the Company.
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Financial position for the half year ended 30 June 2020
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RECONCILIATION OF BURFORD-ONLY RESULTS TO CONSOLIDATED FINANCIAL STATEMENTS

AS OF 30 JUNE 2020

Consolidated
IFRS 
$’000

Elimination 
of third-party 

interests* 
$’000

Burford 
balance sheet 

only
$’000

Assets

Cash and cash equivalents 260,313 (13,816) 246,497

Cash management assets 15,957 - 15,957

Other assets 11,852 5,191 17,043

Due from settlement of capital 
provision assets 286,509 (5,833) 280,676

Capital provision assets 1,909,118 (204,275) 1,704,843

Equity securities 18 - 18

Tangible fixed assets 17,877 - 17,877

Intangible asset 3,956 - 3,956

Goodwill 133,936 - 133,936

Deferred tax asset 6,564 - 6,564

TOTAL ASSETS 2,646,100 (218,733) 2,427,367

* The eliminated amounts arise from the services provided by the Group to the consolidated entities as investment 
manager and the Group’s investment as a limited partner in consolidated entities. Accordingly, these adjustments 
and eliminations do not have an effect on the net income or total net assets of Burford.

AS OF 30 JUNE 2020

Consolidated
IFRS $’000

Elimination 
of third-party 

interests* 
$’000

Burford 
balance sheet 

only
$’000

Liabilities

Loan interest payable 9,061 - 9,061

Other liabilities 41,526 (1,017) 40,509

Loan capital 625,625 - 625,625

Capital provision asset 
subparticipations 14,077 (5,847) 8,230

Third-party interests in 
consolidated entities 211,869 (211,869) -

Deferred tax liabilities 23,142 - 23,142

TOTAL LIABILITIES 925,300 (218,733) 706,567

TOTAL NET ASSETS 1,720,800 - 1,720,800
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