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Important information

This Information Booklet is an advertisement for the
purposes of Prospectus Rule 3.3 and Article 34 of
Commission Regulation (EC) No 809/2004 (as amended)
and is not a prospectus for the purposes of EU Directive
2003/71/EC (as amended) (the “Directive”) and/or Part VI
of the Financial Services and Markets Act 2000 (the “FSMA”).
This Information Booklet is not an offer for the subscription
or sale of the Bonds (defined in the following paragraph).
This Information Booklet relates to the Burford Capital
Finance LLC 6.125% Bonds due 2025 (the “Bonds”)
guaranteed by Burford Capital Limited and Burford Capital
PLC (each a “Guarantor” and together the “Guarantors”).
A prospectus dated 23 January 2018 (the “Prospectus”),
which comprises a prospectus for the purposes of the
Directive, has been prepared and made available to the
public in accordance with the Directive. Copies of the
Prospectus are available from the website of Burford
Capital Limited (www.burfordcapital.com/investorrelations/bonds) and the website of the London Stock
Exchange plc (www.londonstockexchange.com/
newissues). Your Authorised Offeror will provide you with
a copy of the Prospectus.
This Information Booklet should not be relied on for making
any investment decision in relation to the purchase of the
Bonds. Any investment decision should be made solely
on the basis of a careful review of the Prospectus. Please
therefore read the Prospectus carefully before you invest.
You should ensure that you understand and accept the
risks relating to an investment in the Bonds before making
such an investment. You should seek your own professional
investment, accounting, legal and tax advice as to whether
an investment in the Bonds is suitable for you.

This Information Booklet is a financial promotion approved,
for the purposes of section 21 (2) (b) of FSMA, by Peel Hunt
LLP (the “Manager”) and made by Burford Capital Finance
LLC (the “Issuer”). Peel Hunt LLP (incorporated in England
and Wales with registered number OC357088) whose
registered office is Moor House, 120 London Wall, London
EC2Y 5ET, is authorised and regulated by the Financial
Conduct Authority.
MiFID II product governance/Retail investors, professional
investors and ECPs target market
Solely for the purposes of the manufacturer’s product
approval process, the target market assessment in respect
of the Bonds has led to the conclusion that: (i) the target
market for the Bonds is eligible counterparties, professional
clients and retail clients, each as defined in Directive
2014/65/EU (as amended, “MiFID II”) and (ii) all channels
for distribution of the Bonds are appropriate, subject to the
distributor’s suitability and appropriateness obligations
under MiFID II, as applicable. Any person subsequently
offering, selling or recommending the Bonds (a “distributor”)
should take into consideration the manufacturer’s target
market assessment; however, a distributor subject to
MiFID II is responsible for undertaking its own target market
assessment in respect of the Bonds (by either adopting or
refining the manufacturer‘s target market assessment) and
determining appropriate distribution channels, subject to
the distributor’s suitability and appropriateness obligations
under MiFID II, as applicable.
PRIIPs Regulation
The Bonds have a fixed rate of interest and the redemption
amount is fixed as described in this Prospectus. Accordingly
no key information document pursuant to Regulation (EU)
No 1286/2014 (the “PRIIPs Regulation”) has been prepared
by the Issuer.
No reliance may be placed on the Manager for advice
or recommendations of any sort. The Manager makes no
representation or warranty to you with regard to the
information contained in the Prospectus. This Information
Booklet contains information derived from the Prospectus
and is believed to be reliable but, in so far as it may do so
under applicable law, the Manager does not warrant or
make any representation as to its completeness, reliability
or accuracy.
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Important information
continued

Burford Capital Finance LLC is the legal entity that will issue
the Bonds (the meaning of that term is explained below).
Burford Capital Finance LLC is a finance company and an
indirect, wholly owned subsidiary of Burford Capital Limited.
Burford Capital Limited will be one of the legal entities
guaranteeing payments under the Bonds in accordance
with their terms.
Burford Capital PLC, which will be the other legal entity
guaranteeing payments under the Bonds in accordance
with their terms, is a wholly-owned subsidiary of Burford
Capital (UK) Limited, which itself is an indirectly wholly
owned subsidiary of Burford Capital Limited.
Burford Capital Limited is a limited company with its ordinary
shares traded on the AIM market of the London Stock
Exchange. Please refer to the section headed “Key Features
of the Bonds – Guarantee” on page 5 of this Information
Booklet for further details of the guarantee given by
the Guarantors.
Burford Capital Limited is the parent company of the Burford
Group. References to the “Burford Group” or the “Group”
are references to Burford Capital Limited and its
consolidated subsidiaries taken as a whole.
No offer for subscription, sale or exchange of any of the
Bonds has or may be circulated in Jersey unless such offer
is circulated in Jersey by a person or persons authorised to
conduct investment business under the Financial Services
(Jersey) Law 1998, as amended and (a) such offer does
not for the purposes of Article 8 of the Control of Borrowing
(Jersey) Order 1958, as amended, constitute an offer to
the public; or (b) an identical offer is for the time being
circulated in the United Kingdom without contravening the
FSMA and is, mutatis mutandis, circulated in Jersey only to
persons similar to those to whom, and in a manner similar
to that in which it is for the time being circulated in the
United Kingdom.
The Bonds may only be sold in or from within the Bailiwick of
Guernsey in compliance with the provisions of the Protection
of Investors (Bailiwick of Guernsey) Law 1987 (as amended)
(the “POI Law”). The Bonds may not be promoted or offered
for sale, directly or indirectly, in or from within the Bailiwick of
Guernsey other than (i) by persons licensed to do so by the
Guernsey Financial Services Commission under the POI Law;
(ii) to persons licensed under the POI Law, the Banking
Supervision (Bailiwick of Guernsey) Law, 1994 (as amended),

the Insurance Business (Bailiwick of Guernsey) Law, 2002
(as amended), the Insurance Managers and Insurance
Intermediaries (Bailiwick of Guernsey) Law, 2002 (as
amended) or the Regulation of Fiduciaries, Administration
Business and Company Directors, etc. (Bailiwick of
Guernsey) Law, 2000 (as amended); or the requirements
set out in section 29(c) of the Protection of Investors (Bailiwick
of Guernsey) Law 1987 in respect of (b)(i) above and the
requirements set out in section 29(cc) of the Protection of
Investors (Bailiwick of Guernsey) Law 1987 in respect of (b)(ii)
above have been complied with.
The Bonds may not be marketed, offered or sold in, or to
persons resident in, the Isle of Man, other than in
compliance with the licensing requirements of the Isle of
Man Financial Services Act 2008 or in accordance with any
relevant exclusion contained in the Isle of Man Regulated
Activities Order 2011 or in accordance with any relevant
exemption contained in the Isle of Man Financial Services
(Exemptions) Regulations 2011.
This Information Booklet is not intended to constitute an offer
or solicitation to invest in the Bonds in Switzerland. The Bonds
may not be publicly offered, sold or advertised, directly or
indirectly, into or from Switzerland and will not be listed on
the SIX Swiss Exchange (“SIX”) or any other stock exchange
or regulated trading facility in Switzerland.
Neither this Information Booklet nor any other offering or
marketing material relating to the Bonds constitutes an issue
prospectus pursuant to article 652a or article 1156 of the
Swiss Code of Obligations or a listing prospectus pursuant to
the listing rules of SIX or any other regulated trading facility
in Switzerland, and neither this Information Booklet nor any
other offering or marketing material relating to the Bonds
may be publicly distributed or otherwise made publicly
available in Switzerland.
This Information Booklet is not for distribution in the United
States of America or to US persons. The Bonds have not been
and will not be registered under the United States Securities
Act of 1933, as amended (the “Securities Act”) and the
Bonds, which are in registered form, are subject to certain
US tax law requirements. The Bonds may not be offered, sold
or delivered within the United States of America or to US
persons. For additional information, see the “Subscription
and Sale” section in the Prospectus.
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Burford Capital Finance LLC 6.125%
Bonds due 2025

The Burford Capital Finance LLC 6.125% Bonds due 2025 pay
interest of 6.125% per annum on the face value of US$100
per Bond.
The Bonds will be issued by Burford Capital Finance LLC
and payments in respect of them will be guaranteed by
the Guarantors. Please refer to the sections headed “Key
Features of the Bonds” on page 5 and “Key Risks of Investing
in the Bonds” on page 7 of this Information Booklet for
further information on the Guarantors and the guarantee
and its limitations.
Interest will be paid in two equal instalments a year on
12 February and 12 August every year (with the first payment
being made on 12 August 2018) up to and including
12 August 2025 (the “Maturity Date”), unless the Bonds have
previously been redeemed or purchased and cancelled.
On the Maturity Date (i.e. 12 August 2025), Burford Capital
Finance LLC (failing which, the Guarantors) is required to
repay an amount equal to the face value of the Bonds
(i.e. US$100 for each Bond) unless the Bonds have previously
been redeemed or purchased and cancelled. If Burford
Capital Finance LLC and the Guarantors go out of business
or become insolvent before the Maturity Date, you may lose
some or all of your investment. Please see the “Key Risks of
Investing in the Bonds” and “Key Features of the Bonds”
sections of this Information Booklet on pages 5 to 8.
The only way to purchase these Bonds during the offer
period is through a stockbroker or other financial
intermediary which has been granted consent by Burford
Capital Finance LLC and the Guarantors to use the
Prospectus (an “Authorised Offeror”) for the purposes of
making offers of the Bonds. Contact your stockbroker or
other financial intermediary, or any of those listed in the
“Authorised Offerors” section of this Information Booklet on
page 22 if you wish to purchase these Bonds. The Bonds will
be available from 23 January 2018 until 12 noon London time
on 6 February 2018 or such earlier time and date as may be
announced by Burford Capital Finance LLC during the offer
period. The minimum initial amount of Bonds you can buy
is US$2,000. Purchases of greater than US$2,000 must be in
multiples of US$100. After the initial purchase of Bonds during
the Offer Period, the Bonds can be bought and sold in
multiples of US$100. Your Authorised Offeror will provide
you with a copy of the Prospectus. You should read the
“Important Information” section of this Information Booklet
on page 1.

What is a bond?
A fixed rate bond is a form of borrowing by a company
seeking to raise funds from investors. The Bonds have a fixed
life and a fixed rate of interest. The company that issues the
bonds promises to pay a fixed rate of interest to the investor
until the date that the bond matures (i.e. in the case of the
Bonds, the Maturity Date) when it also promises to repay the
amount borrowed.
A bond is a tradable instrument; meaning that you do not
have to keep the Bonds until the date when they mature.
The market price of a bond will vary between the date when
it is issued and the date when it matures.
As with any investment there is a risk that a bondholder
could get back less than their initial investment or lose all
their initial investment, including if they sell their bonds at
a price lower than that which they paid for them.
Please see the “Key Risks of Investing in the Bonds” and
“Further Information – How to trade the Bonds” sections
of this Information Booklet on pages 5 and 19.

Interest on the bonds
The level of interest payable on the Bonds is fixed when the
Bonds are issued. The rate of interest on the Bonds is 6.125%
per annum.
Therefore, for every US$2,000 of Bonds (i.e. the minimum
initial amount of Bonds you may buy) held, Burford Capital
Finance LLC will pay interest of US$61.25 twice a year up to
and including the Maturity Date, starting on 12 August 2018.
For every US$100 of Bonds (i.e. the face value) held, Burford
Capital Finance LLC will pay interest of US$3.0625 twice a
year up to and including the Maturity Date, starting on
12 August 2018. Whilst the Bonds are in global form (which,
save in limited circumstances, is expected to be for the life
of the Bonds), interest shall be calculated in respect of any
period by applying the rate of interest to the aggregate
outstanding principal amount of the Bonds that are in
global form, with the aggregate amount due to each
holder allocated to such holder by the clearing systems in
accordance with their usual procedures. Should definitive
certificates be printed in the limited circumstances set out in
the Prospectus, any payment to a holder in respect of each
US$100 of Bonds shall be rounded to the nearest cent, half a
cent being rounded upwards.
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Burford Capital Finance LLC 6.125%
Bonds due 2025 continued

You should refer to the section headed “Key Risks of
Investing in the Bonds” on page 7 of this Information Booklet
for information on the risks relating to an investment in
the Bonds.

Redemption of the bonds on
the maturity date
Provided that Burford Capital Finance LLC and the
Guarantors do not go out of business or become insolvent,
and provided that the Bonds have not been redeemed or
purchased or cancelled early, the Bonds will be redeemed
at 100% of their face value (i.e. US$100) on the Maturity Date
(i.e. 12 August 2025).

Early redemption due to change
in relevant taxation laws
In the event of any change in, amendment to, or any
change in the interpretation of taxation law in the US,
Guernsey or the UK that would result in Burford Capital
Finance LLC or the Guarantors being required to pay
additional amounts in respect of the Bonds, the Bonds may
be redeemed early (in whole but not in part) in certain
circumstances at Burford Capital Finance LLC’s option at
100% of their face value (i.e. US$100) plus accrued interest
as set out in “Redemption for taxation reasons” in the
“Terms and Conditions of the Bonds” at page 121 of
the Prospectus.

The guarantee
The Guarantors, including Burford Capital Limited being
the ultimate holding company of the Burford Group, will
guarantee the Bonds from their issue date. This means that
if Burford Capital Finance LLC does not pay any amounts
due under the Bonds in accordance with their terms, the
Guarantors must pay such amounts on its behalf. If, however,
Burford Capital Finance LLC and the Guarantors are both
unable to fulfil these obligations, you may lose some or all
of your investment.

Investors should note that as a holding company, Burford
Capital Limited has limited assets (limited only to
shareholdings i.e. only shares in other entities within the
Burford Group that it directly owns) and its income is
dependent on other members of the Burford Group.
Investors in the Bonds should also note that, Burford Capital
PLC does not have a standalone operating business, and its
only income is from the proceeds of debt issuances, and
any interest payable to it under intercompany loan
arrangements (if any). As Burford Capital PLC does not have
a standalone business, it will be subject to all the risks to
which the Group is subject.
Investors in the Bonds should also note that, as a result,
if Burford Capital Finance LLC goes out of business or
becomes insolvent, it is likely that the Guarantors will also
be facing financial difficulties and/or insolvency and so may
not be able to make payments due under the Bonds.
Other members of the Burford Group (other than certain
of the Guarantors’ subsidiaries) are not permitted to incur
additional debt amounting to more than £2,000,000 (or its
equivalent in any other currency) without becoming
additional guarantors (“Additional Guarantors”) and
providing an equivalent guarantee in respect of the Bonds.
Please see the “Key Features of the Bonds” and “Key Risks of
Investing in the Bonds” sections of this Information Booklet
on pages 5 and 7.
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Key features of the Bonds

■■

Issuer: Burford Capital Finance LLC.

■■

Guarantors: Burford Capital Limited and Burford
Capital PLC.

■■

Guarantee: All payments due from Burford Capital
Finance LLC under the Bonds (in accordance with their
terms) will be guaranteed by the Guarantors. This means
that if Burford Capital Finance LLC does not pay such
amounts under the Bonds when they are due, the
Guarantors will (provided that they are solvent and able
to) pay such amounts on Burford Capital Finance LLC’s
behalf – please refer to “Guarantee” in “Terms and
Conditions of the Bonds” on page 115 of the Prospectus.
In the event that the Guarantors do not fulfil these
obligations, you may lose some or all of your
investment. As a holding company, Burford Capital
Limited has limited assets (i.e. only shares in other
entities within the Burford Group) and its income is
dependent on other members of the Burford Group.
Burford Capital PLC does not have a standalone
operating business, and its only income is from the
proceeds of debt issuances, and any interest payable
to it under intercompany loan arrangements (if any).
As Burford Capital PLC does not have a standalone
business, it will be subject to all the risks to which the
Group is subject. See the section headed “Key Risks of
Investing in the Bonds” on page 7 of this Information
Booklet for information on the risks relating to an
investment in the Bonds.
The Guarantors may be required to procure that other
members of the Burford Group (other than certain of the
Guarantors’ subsidiaries) provide guarantees in respect
of the Bonds after the issue date of the Bonds (on the
same terms as the Bonds Guarantee) and thereby
become Additional Guarantors if those other Burford
Group members intend to directly incur amounts of debt
of their own amounting to more than £2,000,000 (or its
equivalent in any other currency).

■■

Credit rating of the Bonds: The Bonds will not be rated
at issue.

■■

Interest rate: 6.125% per annum. Your actual return will
depend on the price at which you purchase the Bonds
(if different from the face value) and, if you do not hold
the Bonds until maturity, the price at which you sell
your Bonds.

■■

Interest payments: Interest will be paid in two instalments
a year on 12 Febuary and 12 August in each year,
starting on 12 August 2018 up to and including the
Maturity Date (i.e. 12 August 2025).

■■

Offer Period: The Bonds are available for purchase
through your stockbroker or other financial intermediary
in the period from 23 January 2018 until 12 noon on
6 February 2018 (London time) or such earlier time and
date as agreed by Burford Capital Finance LLC, the
Guarantors and the Manager and announced by
Burford Capital Finance LLC via a Regulatory Information
Service (which is expected to be the Regulatory News
Service operated by the London Stock Exchange) (the
“End of Offer Date”).

■■

Authorised Offerors: A number of authorised offerors
(listed on page 22 of this Information Booklet) have been
approved by Burford Capital Finance LLC and the
Guarantors to provide this Information Booklet and the
Prospectus to potential investors in the Bonds until the
End of Offer Date. Burford Capital Finance LLC and the
Guarantors have also granted their consent for other
financial intermediaries to use the Prospectus for the
purposes of making offers of the Bonds to potential
investors in the United Kingdom. The conditions attached
to this consent are set out in the section headed
“Important Legal Information – Consent” on page 101
of the Prospectus.
Any offer to sell the Bonds made or received from any
other party, or by any party after the End of Offer Date,
may not have been approved by Burford Capital
Finance LLC and the Guarantors and you should check
with such party whether or not such party is
so approved.

■■

Date on which the Bonds are issued and on which
interest begins to accrue: 12 February 2018.

■■

Term of the Bonds: 7.5 years.

■■

Maturity Date: (i.e. when the Bonds mature and
are repayable): 12 August 2025.

■■

Face value of each Bond: US$100. Although the face
value of each Bond is US$100, it is not possible to
purchase less than US$2,000 during the Offer Period. In
the secondary market (i.e. after the issue date of the
Bonds), it should be possible to purchase and sell the
Bonds in multiples of US$100.
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Key features of the Bonds
continued

■■

Issue price: 100 per cent. of the face value of each Bond
(i.e. US$100).

■■

Negative Pledge: Burford Capital Finance LLC and the
Guarantors undertake that neither they nor any of their
respective subsidiaries (other than certain of Burford
Capital Limited’s subsidiaries) will create a security
interest over any of their assets to secure any debt
without equally and at the same time securing the
Bonds, subject to certain exceptions set out in the
Conditions.

■■

Financial covenant: Burford Capital Limited has agreed
that, so long as any Bond remains outstanding, it shall
ensure that the financial indebtedness of the Group
(after deducting the sum of any cash, cash equivalents
and cash management investments) does not exceed
50% of the sum of the Group’s total assets (after
deducting any goodwill and intangible assets) and
any amounts to which the Group is entitled to receive
pursuant to certain preference shares issued by a
subsidiary of Burford Capital Limited (in each case
excluding indebtedness or assets in certain of Burford
Capital Limited’s subsidiaries). Further details can be
found in the “Covenants” section in the “Terms and
Conditions of the Bonds” on page 117 of the Prospectus.

■■

Redemption at Maturity Date: Provided that Burford
Capital Finance LLC and the Guarantors do not go out
of business or become insolvent, and provided that the
Bonds have not been redeemed or purchased and
cancelled early by Burford Capital Finance LLC, the
Bonds will be redeemed at 100 per cent. of their face
value on the Maturity Date (i.e. 12 August 2025).

■■

Early redemption due to change in relevant taxation
laws: In the event of any change in, amendment to, or
any change in the interpretation of taxation law in the
US, UK or Guernsey that would result in Burford Capital
Finance LLC or the Guarantors being required to pay
additional amounts in respect of the Bonds, the Bonds
may be redeemed early (in whole but not in part) in
certain circumstances at Burford Capital Finance LLC’s
option at 100 per cent. of their face value plus accrued
interest as set out in “Redemption for taxation reasons”
in the “Terms and Conditions of the Bonds” at page 121
of the Prospectus.

■■

Trading: Investors will, subject to market conditions, be
able to buy Bonds or sell their Bonds during the life of the
Bonds. See the “Key Risks of Investing in the Bonds” and
“Further Information – How to trade the Bonds” sections
on pages 7 and 19 of this Information Booklet for
more details.

■■

SIPP eligibility: At the time of issue, the Bonds should be
eligible for investing in a Self-Invested Personal Pension
(“SIPP”).

■■

Bond ISIN: XS1756325228.

■■

Amount of Bonds to be issued: The total amount of the
Bonds to be issued will depend on the number of
applications to purchase the Bonds received before the
End of Offer Date. There is no minimum total amount of
Bonds that may be issued.

■■

Manager: Peel Hunt LLP.

You should refer to the “Important Information” and “Key
Risks of Investing in the Bonds” sections on pages 1 and 7
of this Information Booklet and to the “Terms and Conditions
of the Bonds” as set out at page 113 in the Prospectus.
A copy of the Prospectus should have been provided to
you by your stockbroker or financial adviser.
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Key risks of investing in the Bonds

A number of particularly important risks relating to an
investment in the Bonds are set out below. You must
ensure that you understand the risks inherent in the
Bonds. The risks set out below are not intended to be
a comprehensive list of all the risks that may apply to
an investment in the Bonds. You should seek your own
independent professional investment, legal and tax
advice as to whether an investment in the Bonds is
suitable for you. You should be aware that you could
get back less than you invest or lose your entire
initial investment.
Full details regarding the risk factors relating to Burford
Capital Finance LLC, the Guarantors, and the Bonds are
set out in the section headed “Risk Factors” on pages 24
to 36 of the Prospectus. Please read them carefully.
■■

■■

■■

likely that the Guarantors will also be facing financial
difficulties and/or insolvency. This means that the
Guarantee may be of limited value in terms of
continuing to receive interest under the Bonds or
recovering the money you have invested.
■■

Unlike a bank deposit, the Bonds are not protected
by the Financial Services Compensation Scheme
(“FSCS”). As a result, the FSCS will not pay
compensation to an investor in the Bonds in the event
that Burford Capital Finance LLC or the Guarantors
were to become insolvent or go out of business.

■■

If you choose to sell your Bonds at any time prior
to the Maturity Date, the price you receive from a
purchaser could be less than your original
investment. Factors that will influence the market
price of the Bonds include, but are not limited to,
market appetite, inflation, the time of redemption,
interest rates and the financial position of Burford
Capital Finance LLC and the Guarantors. In particular,
you should note that:

All obligations arising out of or in connection with the
Bonds will, on the Issue Date, be the sole responsibility
of Burford Capital Finance LLC and the Guarantors (in
the event that Burford Capital Finance LLC is unable
to make payments). If Burford Capital Finance LLC
and the Guarantors go out of business or become
insolvent, you may lose some or, in the worst case
scenario, all of your investment in the Bonds.
Both Burford Capital Finance LLC and Burford Capital
PLC are finance entities whose principal activity is to
act as finance companies for the Burford Group by
raising debt and on-lending the proceeds thereof to
members of the Burford Group. Burford Capital
Finance LLC and Burford Capital PLC’s only source of
income will be monies received from members of the
Burford Group to whom they have lent the issue
proceeds of the Bonds repaying loans or otherwise
advancing loans to it. As such, Burford Capital
Finance LLC and Burford Capital PLC are entirely
dependent upon receipt of funds from such members
of the Burford Group in order to fulfil their obligations
under the Bonds.
As a holding company, Burford Capital Limited has
limited assets (i.e. shares in other entities within the
Burford Group) and its income is dependent on other
members of the Burford Group. Investors in the Bonds
should note that, as a result, if Burford Capital Finance
LLC goes out of business or becomes insolvent, it is

■■

–

if interest rates start to rise, then the income to be
paid by the Bonds might become less attractive
on a relative basis and the price you get if you sell
could fall. However, the market price of the Bonds
has no effect on the income you receive or what
you get back on expiry of the Bonds if you hold on
to the Bonds until they mature; and

–

inflation will reduce the real value of the Bonds.
This may affect what you could buy with the
return on your investment in the future and may
make the fixed interest rate on the Bonds less
attractive in the future.

If you invest at a price other than the face value of the
Bonds, the overall return or ‘yield’ on the investment
will be different from the headline yield on the Bonds.
The headline indication of yield applies only to
investments made at (rather than above or below)
the face value of the Bonds.

7

B U R F O R D C A P I T A L P L C B O N D S I N F O R M A T I O N B O O K L E T CONTINUED

Key risks of investing in the Bonds
continued

■■

There is no guarantee of what the market price for
selling or buying the Bonds will be at any time. If
prevailing market conditions reduce market demand
for the Bonds, the availability of a market price may
be impaired. Moreover, notwithstanding that the
Manager will be expected to act as market maker
(See “Further Information – How to trade the Bonds”
at page 19 of this Information Booklet) for the Bonds,
if trading activity levels are low, this may severely and
adversely impact the price that you would receive if
you wish to sell your Bonds. Also, it is possible that the
Manager will not act as market-maker for the life of
the Bonds. If a replacement market-maker was not
appointed in such circumstances this could have an
adverse impact on your ability to sell the Bonds.

■■

Payments made by the Issuer and the Guarantors will
be in US Dollars. If your principal currency of
investment is not in US Dollars, then if the US Dollar
depreciates relative to that currency, your return may
be decreased as a result of such depreciation upon
(re)conversion to your principal currency.

■■

Sections 1471 through 1474 of the US Internal Revenue
Code of 1986, as amended (the “Code”), the
regulations thereunder, official interpretations thereof,
agreements entered into pursuant to section 1471(b)
of the Code, and certain fiscal or regulatory
legislation, rules or practices adopted pursuant to
intergovernmental agreements entered into in
connection with the implementation of such sections
of the Code (collectively, “FATCA”) impose a reporting
regime and potentially a 30 percent withholding tax
with respect to payments from US sources, including
interest paid by a US corporation, to any non-US
financial institution (a “foreign financial institution”
(as defined by FATCA)). Prospective investors which
are, or will hold Bonds through a foreign financial
institution should consult their tax advisors regarding
their status under FATCA and if any withholding will
be required thereunder.
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The Issuer and the Guarantors

You should refer to the sections headed “Description
of the Issuer”, “Description of Burford Capital PLC” and
“Description of Burford Capital Limited and the Group”
in the Prospectus for full information on the Issuer, the
Guarantors and the Burford Group.

The Issuer
The Issuer was incorporated and registered under the laws
of the State of Delaware, United States, as a limited liability
company on 7 November 2017 under the name of Burford
Capital Finance LLC. The principal legislation under which
the Issuer operates is the Limited Liability Company Act of
the State of Delaware, United States. The Issuer’s objects and
purposes are unrestricted.
The Issuer’s registered office and principal place of business
is 292 Madison Avenue, New York, NY 10017 and its
telephone number is +1 212-235-6820. The total allotted,
issued and fully paid share capital of the Issuer is US$1,000.
Burford Capital LLC is the sole member of the Issuer and is
an indirectly wholly-owned subsidiary of Burford
Capital Limited.
The Issuer is organised as a special purpose company.
The Issuer was established for the purpose of issuing publicly
traded debt and making such proceeds thereof available
to other subsidiaries within the Group. The Issuer is an indirect
wholly-owned subsidiary of Burford Capital Limited. The
Issuer’s only material assets will be proceeds from issuances
of debt which will be made available by the Issuer to other
subsidiaries within the Group to be used for general
corporate purposes. Therefore, the Issuer is dependent on
other subsidiaries within the Group to satisfy its obligations
in full and on a timely basis.

Burford Capital PLC
Burford Capital PLC was incorporated and registered in
England and Wales on 9 June 2014 under the Companies
Act 2006 as a public limited company with registered
number 09077893 under the name of Burford Capital PLC.
The principal legislation under which Burford Capital PLC
operates is the Companies Act 2006. Burford Capital PLC’s
objects and purposes are unrestricted.
Burford Capital PLC’s registered office and principal place
of business is 24 Cornhill, London EC3V 3ND and its
telephone number is +44(0) 845 077 5547. The total allotted,
issued and fully paid share capital of Burford Capital PLC is
£7,050,000 divided into 7,050,000 ordinary shares of £1 each,
all of which are held by Burford Capital (UK) Limited, which is
an indirectly wholly-owned subsidiary of Burford
Capital Limited.
Burford Capital PLC is a special purpose company
established to raise money for use by the Group. Burford
Capital PLC is an indirect wholly-owned subsidiary of Burford
Capital Limited. Burford Capital PLC’s only material assets
are proceeds from issuances of debt which are made
available by Burford Capital PLC to other subsidiaries within
the Group to be used for general corporate purposes.
Therefore, Burford Capital PLC is dependent on other
subsidiaries within the Group to satisfy its obligations in
full and on a timely basis.

Burford Capital Limited
Burford Capital Limited’s legal and commercial name
is Burford Capital Limited. Burford Capital Limited is a
company limited by shares incorporated and registered in
Guernsey under the Companies (Guernsey) Law 2008 with
registered number 50877. The principal legislation under
which Burford Capital Limited operates is the Companies
(Guernsey) Law 2008. Burford Capital Limited’s objects
are unrestricted.

B U R F O R D C A P I T A L P L C B O N D S I N F O R M A T I O N B O O K L E T CONTINUED
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Burford Capital Limited’s registered office and principal
place of business is Regency Court, Glategny Esplanade,
St Peter Port, Guernsey GY1 1WW and its telephone number
is +44 (0) 845 077 5547.
As of the date of this Information Booklet, the total allotted,
issued and fully paid share capital of Burford Capital Limited
is US$351,249,000 divided into 208,237,979 ordinary shares of
nil par value in issue.
Burford Capital Limited is the ultimate holding company of
the Group. Its only assets are its shares in certain subsidiaries
within the Group. Burford Capital Limited is responsible for
the overall business strategy and performance of the Group.
Please refer to “Status of the Guarantee” in the section
entitled “Terms and Conditions of the Bonds” on page 116
of the Prospectus.

The Burford Group
The Group is a leading global finance firm focused on law.
The Group’s businesses include litigation finance and risk
management, investment management, asset recovery
and a wide range of legal finance and advisory activities.
The Group’s equity and debt securities are publicly traded
on the London Stock Exchange, and the Group works with
lawyers and clients around the world from their principal
offices in New York, London and Chicago. The Group
generated US$163 million in income in the year ended
31 December 2016 and had US$596 million in net assets on
that date. For the six month period ended 30 June 2017, the
Group generated US$175 million in income and had US$705
million in net assets on that date.
In December 2016, the Group completed its acquisition of
GKC Holdings, LLC, the parent of Chicago-based Gerchen
Keller Capital, LLC (“Gerchen Keller”), a major and rapidly
growing law-focused investment manager registered as an
investment adviser with the US Securities and Exchange
Commission, resulting in the group now being engaged in
investment management activities.

The Group has approximately 85 staff located in the US
(New York and Chicago) and the UK (London). The Group’s
team is multi-disciplinary and includes a number of senior
finance and investment professionals, but is notable for
those staff members with corporate litigation experience
bringing to bear more than 200 years of
collective experience.
The Group pioneered the institutionalised litigation finance
business in the US and in the international arbitration area.
While other market participants had provided litigation
finance before the Group’s inception, the Group was the
first to create an integrated firm combining substantial
capital with significant dedicated and experienced
resources. The Group has subsequently expanded into the
domestic UK market and also provides litigation finance in
other countries from its US and UK offices. Since the Group’s
formation in 2009, litigation finance has generated
substantial interest and attention from the legal community
worldwide. That has led to increased demand for litigation
financing solutions.
The Group’s investment portfolio continues to develop and
mature. Without including the acquisition of Gerchen Keller,
legacy Burford commitments to investments since inception
are now in excess of US$1 billion. If Gerchen Keller’s figures
are included, legacy commitments to investments would
exceed US$2 billion. At 31 December 2016, the combined
Group had approximately US$1.4 billion in current legal
finance investments and commitments. The combined
Group has pre-settlement recoveries exceeding US$500
million and post-settlement recoveries exceeding US$400
million. As at 30 June 2017, the Group had US$3.1 billion
invested in and available for legal finance, of which
US$1.4 billion was directly invested with a further US$1.7 billion
in assets under management.

B U R F O R D C A P I T A L P L C B O N D S I N F O R M A T I O N B O O K L E T CONTINUED
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In 2016, the Group generated US$216 million of cash from
its litigation investment portfolio, an increase of 48 per cent.
over 2015’s US$146 million. The Group’s outstanding portfolio
receivables, being amounts due to the Group over time
as to which there is no further litigation risk, stood at
US$39.4 million. While concluded matters often produce
cash returns rapidly, some concluded matters are still in
the process of being monetised.

Return on equity

21.1%

15.4%

In the year ended 31 December 2016, the Group reported
a 75 per cent. increase in net profit after tax to
US$115.1 million (2015: US$65.7 million). In the financial
half-year ended 30 June 2017, profit for the period after
taxation was US$133,045 million, as compared to
US$52,804 million in the corresponding period ended
30 June 2016, an increase of approximately 152%.

10.5%

The Group’s operating profit margin has grown steadily, from
63% in the year ended 31 December 2012 to 76% in the year
ended 31 December 2016. Similarly, return on equity
increased from 10.5% to 21.1% over the same period. An
explanation of how “operating profit margin” and “return on
equity” are calculated is included in Section 13 (Alternative
Performance Measures).

2012

Operating profit margin
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Litigation finance industry
Litigation finance is a specialty finance business focused on
litigation and arbitration. It encompasses the provision of
capital and other financial services along with risk transfer
solutions and is premised on the status of litigation claims as
assets – specifically chooses in action. Litigation finance is
generally regarded as a high return, uncorrelated
asset class.
The potential for high returns is, in part, due to the
asymmetric nature of litigation finance. Litigation has three
possible outcomes: a win, a loss or settlement. The potential
gains from winning a case are damages, which can be
many times the amount spent pursuing the case. Losing a
case, on the other hand, usually just results in a loss of the
sums invested in pursuing the case. This asymmetry is
beneficial for the Group and is inherently capital protective.
Moreover, settlements (which form the majority of litigation
outcomes) also tend to result in a positive outcome for
the Group.
Unlike many types of private equity and venture capital
investment, the litigation system itself provides an exit in
litigation investments, simply because the adjudicative
system ultimately forces matters to come to an end. Those
exits are a function of each adjudicative system’s timing
and process, and as such they are entirely unrelated to
economic cycles or activity. The litigation finance industry is
still experiencing a considerable level of growth around the
world. From being largely unknown when the Group was
founded in 2009, litigation finance is an ever-growing focus
of attention for law firms and their clients.
Many law firm clients are unwilling to embark upon large
and uncertain levels of expenditure to pursue litigation
claims. There are several reasons for this. Litigation costs
have risen over the past decade while corporate budget
tolerance for high and unpredictable spending has
declined. Moreover, spending on litigation defence has
also risen, especially in certain industries such as financial
services, leaving clients particularly disinclined to commit
capital to pursue claims on top of the spending already
occurring on defence matters. Finally, the accounting
treatment of pursuing litigation claims is unfavourable for
many corporate clients because the costs of doing so are
treated as current expenses and pending claims do not give
rise to balance sheet assets. All of these factors lead many
clients to seek alternatives to conventional law firm billings
for the pursuit of litigation.

In addition to client disenchantment with the costs of
litigation, businesses are also recognising that their
ownership of significant litigation claims proceeding through
the litigation process may represent meaningful contingent
asset value that is capable of being monetised without
waiting for resolution and payment. Businesses factor
receivables and securitise future cash flows, and pending
litigation claims may be treated in a similar way.
Law firms have varying but generally low tolerance for
assuming their clients’ litigation risk. While there are
exceptions, law firms are generally equity partnerships,
in which partners earn annual compensation based on the
firm’s performance and do not retain their equity interests
following retirement. Moreover, law firms tend not to take
on external equity or term debt. Thus, they tend to run very
simple balance sheets, and law firm partners are sensitive
to reducing their cash compensation in exchange for
longer-term potential rewards because partners who retire
while those rewards are being created not only do not share
in them but also suffer reductions in current compensation
while at-risk matters run through the litigation process. Thus,
law firms tend not to be complete solutions for their clients’
financial preferences and just as in many other lines of
business, there is demand for specialised external
financial providers.
The litigation market is significant in size. While global
statistics are not available, in the US alone, there are more
than one million lawyers and there are millions of claims
brought annually. Moreover, according to a survey carried
out by the Group, 75% of US lawyers believe that litigation
finance will grow in the next five years. Of the US lawyers
involved in litigation, tens of billions of US Dollars each year
are believed to be generated in legal fees alone, to say
nothing of the recoveries made in litigation matters.
Litigation is not short-term in nature. A typical significant
litigation matter takes several years from inception to initial
adjudication, and still more time if appeals are available
and taken. While most litigation matters settle before their
initial adjudication, they tend to settle later rather than
earlier in the process, holding average duration of a
litigation investment at two years or more.

B U R F O R D C A P I T A L P L C B O N D S I N F O R M A T I O N B O O K L E T CONTINUED
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Strategy
The Group believes that litigation finance is an attractive
and rapidly growing asset class, with the potential for
uncorrelated high returns provided by investments with
automatic exits. The Group’s investment experience and
returns to date support this belief.
The Group’s strategy is to continuously meet the demand
for litigation finance solutions at a variety of recourse, risk
and cost of capital levels. The Group believes there are
opportunities both to continue to expand its existing lines of
business and also launch new lines of business in adjacent
areas. The Group has expanded its offerings to include
products such as portfolio financing, judgment enforcement
and recourse lines of credit. Further, the Group believes that
the acquisition of Gerchen Keller will allow it to benefit from
increased revenue diversification through the contribution
of recurring private capital manager fees alongside
investment income. It is expected that this dual approach
will permit the Group to engage in a broader range of
investment strategies, accepting investment opportunities
which may previously have been declined.
Internationally, there is growing demand for litigation
finance in a number of new markets, ranging from Latin
America and the Caribbean to Europe and Asia, just as
there is demand for an expanded product offering in
established markets such as the US and the UK
A fundamental tenet of the Group’s strategy is portfolio
construction and diversification. Litigation is inherently
unpredictable, and every litigation matter carries the risk
of complete loss. This is simply the nature of the adversary
system. Therefore, the Group is focused on constructing a
large and well-diversified portfolio that can bear the
inevitable risk of loss on some litigation matters. The Group
believes that its acquisition of Gerchen Keller will enable the
enlarged Group to further capture these benefits of scale
and provide expanded geographic coverage in the US
and globally.

A further facet of the Group’s strategy is to encourage a
secondary market in its investments. The Group believes
that a secondary market may assist it in risk and liquidity
management as well as enable it to leverage its expertise
in originating investments. It can then lock in the gain from
such investments by selling an interest in them. A secondary
market could also assist the Group in closing larger
investments if it means it can be reasonably confident that
it could reduce its own risk to a desired level following
closing. As at the date of this Prospectus, the Group has sold
a 25 per cent. interest in its Petersen investment, relating to
litigation between two Spanish entities and Argentina, for
US$106 million.
The Group approaches litigation investing as investing first,
and litigation second, as a focus of its investing activity.
To that end, the Group’s investing approach is multidisciplinary, incorporating financial and credit analysis
alongside litigation evaluation.
A core part of the Group’s strategy is to maintain its own
highly experienced multi-disciplinary team. The Group
believes having its own significant team is both a
competitive advantage, in that it enables more rapid and
consistent responses to investment opportunities, and also
provides consistency and quality in investment decisions.
As part of the acquisition of Gerchen Keller, the Group
inherited a strong team of experienced litigation finance
professionals, which further assists the Group in carrying out
its strategy.
A further aspect of the Group’s strategy is to increase its
scale and diversify its revenue streams. The acquisition of
Gerchen Keller has assisted in these aims, as Gerchen Keller
focuses almost exclusively on its private funds and does not
typically invest directly on its own balance sheet. The
revenues it generates are predominantly from the receipt of
management and performance fees from its funds, which is
a source of revenue the Group has not previously exploited.
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The Group’s litigation investment business
The Group makes many different types of investments, such
as investing capital in single litigation matters at their outset,
in portfolios of matters in various stages of the litigation
process and in assets or entities whose value is principally
based on litigation outcomes. As the litigation finance
market continues to develop and mature, the Group’s
business has evolved to be much more than simply funding
legal fees in a single litigation matter.
The Group uses various investment structures, with capital
invested entirely at closing or provided over time. The
Group’s capital can be used for many different purposes,
ranging from paying litigation costs to providing risk transfer
solutions for law firms and their clients and providing
operating capital for businesses with material litigation
assets. The Group engages in both recourse and
non-recourse transactions. It seeks to generate overall high
returns by creating a diversified portfolio of litigation risk, with
different risk and return profiles. While the Group provides
financing for the defence of litigation, the demand for such
financing is significantly less than for claimant financing.
There is a market for basic litigation funding – a transaction
in which the Group pays some or all of the costs of a
claimant bringing a litigation matter using an hourly fee law
firm. Typically, the Group engages in such transactions using
a non-recourse investment or a structure that provides the
Group’s capital back plus an initial priority return (often
increasing over time), followed by an entitlement to some
portion of the net recovery. However, the Group has moved
significantly towards transactions in which the risk of loss can
be reduced, typically by using a portfolio or multi-case
structure, but also through other structures such as
interest-bearing recourse debt (sometimes with a premium
based on net recoveries) or the purchase of equity or debt
assets that underlie the relevant litigation or arbitration
claims. This reduction in the risk of loss can allow a reduction
in the risk premium the Group charges. The Group also offers
a variety of other structures, such as recourse revolving lines
of credit based on litigation-related assets.

The fundamental reason for this evolution is that the price
the Group charges for its capital in single case non-recourse
matters is relatively high, reflecting the binary risk of loss such
investments present, and many counterparties are
enthusiastic about the concept of litigation finance but not
about the implied cost of capital. Litigants often tend to
believe strongly in the merits of their own litigation position,
and thus find it difficult to be dispassionate about the
concept of the Group’s need to price matters to overcome
a certain level of aggregate losses. Nevertheless, there is
substantial interest in the various propositions the Group can
offer, and it continues to expand its offerings in response to
market demand. Each year, the Group speaks to many law
firms and corporate clients about litigation finance, and
continues to build new relationships. The Group works with
many of the world’s largest law firms as well as a significant
number of litigation boutiques, and regularly receives
repeat business from the same law firm.
The Group follows a rigorous and detailed investment
process that is conducted primarily in-house. During its
diligence of potential investments, the Group considers
the legal merits of claims using its substantial team of
experienced lawyers and also considers a wide variety of
financial factors, such as the ultimate defendant’s ability
to pay a judgment. The Group uses a collaborative,
team-based approach to investment consideration and
analysis to maximize the experienced perspectives brought
to bear on potential investments.
In December 2016, Burford Capital Limited entered into
an agreement to acquire GKC Holdings, LLC, for a
consideration of US$160 million in a combination of cash,
ordinary shares in Burford Capital Limited and loan notes
(the “Acquisition”). There is also a further potential payment
of US$15 million in performance-based share consideration.
On 30 June 2017, the loan notes issued as part of the
Acquisition consideration were redeemed.
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Gerchen Keller is a law-focused investment manager
registered as an investment adviser with the US Securities
and Exchange Commission, and has approximately
US$1.3 billion of assets under management.

The Group operates the combined business on an
integrated basis under the Burford brand and a consistent
approach to due diligence and investment management
are being applied.

The key strategic reasons behind the Acquisition were to:
(1) increase the Group’s scale, to ensure it is sufficient to
meet all the needs of its clients in a rapidly growing market;
and (2) add an investment management business to the
Group’s operations to enable it to expand the diversity of its
capital offerings to clients (and its own income streams).
In addition, a constraint on the Group’s growth had been
the availability of experienced people. As part of the
Acquisition, Burford inherited a strong team of experienced
litigation finance professionals, several of whom have joined
the Group’s management team and investment committee.

Performance of concluded investments

The Acquisition was accretive to earnings per share for
the Group.
The Group believes that Gerchen Keller’s business is
complementary to its existing operations. This is because
Gerchen Keller operates almost exclusively through its
private funds and does not typically invest directly on its own
balance sheet. Its revenues are predominantly from the
receipt of management and performance fees from its
funds, which is in contrast to the rest of the Group, which
profits directly from investments it makes.
This is beneficial for the Group as it expects to diversify its
revenue sources through the contribution of recurring
private capital manager fees alongside investment income.
Moreover, Gerchen Keller is not paid any performance fees
until fund investors have had their entire capital investment
repaid. The impact of this structure is to delay the receipt of
performance fees, and thus while many of Gerchen Keller’s
investments have already successfully and profitably
concluded, leading to a steadily growing expectation of
performance fees, the vast majority of expected
performance fees have yet to be received.
Since the Acquisition, the Group has launched a new fund
(with Burford Capital Investment Management LLC acting
as fund manager). The fund closed on 30 June 2017 and
raised a total of US$500 million in commitments to invest in
litigation-related complex strategies. Of this US$500 million,
US$150 million was invested by other entities in the Group,
and US$5 million was invested by employees of the Group.
The Group’s investment in the fund from its own balance
sheet reflects the Group’s confidence in the future
performance of the new fund.

In 2016, the Group saw increased growth of cash from
investment recoveries, and indeed they are now at its
highest ever level.

Litigation investment cash
receipts by year
($ in millions)
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The weighted average duration of the concluded portfolio
is approximately two years. This is a stable feature of the
portfolio, as the weighted average duration has been
between 1.6 and 2.3 years for the last five years, albeit with
deviations from the mean depending on the progression of
individual matters. The Group’s investment segment
(renamed as of 30 June 2017 from “litigation investment”)
has seen a significant increase in income and operating
profit, with the former increasing by 147% from 30 June 2016
to 30 June 2017, and the latter increasing by 172% over the
same period.
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Litigation investment recoveries
& duration of concluded portfolio

Commitments to new investments
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In 2016, the Group made more new litigation finance
commitments than it has in any previous year – more than
US$378 million across 30 investments, including further
commitments to earlier investments, an increase of 83% over
2015, which was itself a 35% increase over 2014. However,
these figures were buoyed by a US$100 million portfolio
arrangement with a global law firm, meaning that this
substantial increase may not prove to be part of a consistent
trend. The new investments varied in size from US$2 million to
US$100 million, demonstrating the Group’s commitment to
diversification of its portfolio.

New litigation investment
commitments by year
($ in millions)
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Composition of new commitments
made in 2016

Whilst there is a still a demand for insurance products in
litigation, the market is clearly materially smaller than it was
before the 2013 regulatory changes. In 2016, the income
contribution from the insurance business rose slightly from
US$12.8 million in 2015 to US$12.9 million in 2016. Although new
policies are not being written, it still expected that existing
policies will continue to generate revenue for the Group.

New initiatives

Single
12%
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The Group presently includes one business within its new
initiatives segment, asset recovery (formerly known as
judgment enforcement). The Group is considering adding a
second, that of investing in law firms themselves (which it is
permitted to do pursuant to its licence from the Solicitors
Regulation Authority). In 2016, the Group transferred law firm
lending from its new initiatives segment into its general
litigation business.
In 2016, the new initiatives generated US$8.8 million in
income (compared with US$2.5 million in 2015) and closed
the year with US$2.3 million of investments on the balance
sheet. The operating expenses relating to this segment in
2016 were US$4.9 million.

The Group’s insurance business
The Group entered the litigation expenses insurance
business through its February 2012 acquisition of Firstassist,
a long-standing UK-based provider of such insurance.
Firstassist rebranded as Burford in early 2013. However,
largely as a result of regulatory changes, the Group has
stopped writing new insurance policies and, as of
31 December 2016, terminated its arrangement with Munich
Re. Whilst the insurance business is being wound-down, the
performance of Burford Capital (UK) Limited’s existing book
of business has been strong, and costs have been carefully
managed so as to maintain the profitability of this area for
the Group.
The Group does not recognise revenue from insurance
matters until it earns a premium, which generally occurs only
at the successful conclusion of a litigation case (either
through settlement or adjudication). As a result, Burford
Capital (UK) Limited is now generating profits from business
generally written several years ago.

Asset Recovery
Once a matter has been litigated through to a final
judgment, and all appeals have been exhausted, that
judgment is enforceable as a debt obligation of the
judgment debtor. While many tenacious litigants do pay
their judgments when they ultimately lose a matter, some
do not, and further effort is needed to collect the
judgment debt.
The Group’s asset recovery business provides expert
assistance to lawyers and clients around global asset
location and enforcement. It provides services on a
fee-for-service basis or in a variety of contingent ways that
permit judgment creditors to continue to enforce their rights
without incurring a continuing cash expense to do so. In
2016, the Group took its first step towards acting as a law firm
in its own right, using the licence it had obtained from the
Solicitors Regulation Authority in 2015. It did this in
connection with the asset recovery business, by hiring an
experienced solicitor with experience in international
dispute matters.
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Law firm lending
Another initiative in which the Group is engaged is the
provision of revolving credit lending to law firms that tend
to work on contingency or alternative fee arrangements.
Contingent fee law firms face some particular challenges.
First, just as the Group’s returns take time to arrive, so too do
the payments for cases to these firms, and they are thus
unable to finance growth themselves while awaiting those
returns. Second, the US tax treatment of litigation is peculiar
in many respects, and law firms that advance client
expenses are generally not permitted to deduct those
expenses whereas they can deduct the interest expense of
having a third party finance those expenses. The Group has
de-emphasised this business and has moved it from its new
initiatives segment into the general litigation segment for
financial reporting purposes.
Law firm investing
Law firms have historically not had access to external equity
capital (or indeed structural debt beyond bank revolving
credit). In the UK, the Group has been granted a licence
by the Solicitors Regulation Authority to own and operate an
Alternative Business Structure – in short, a law firm with
external ownership. Through this vehicle, the Group would
be able to both operate its own law firm and take equity
interests in other law firms. This is an early step for the Group
to expand the ways in which it can provide capital to law
firms and the benefits of external capital to clients.

Recent developments
There have been no recent events particular to Burford
Capital Limited or the Group that are, to a material extent,
relevant to the evaluation of Burford Capital Limited or the
Group’s solvency.
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Further information

Holding the bonds

Fees

The Bonds will be held in custody for you by your Authorised
Offeror, or as may be arranged by your stockbroker or
financial adviser.

Burford Capital Finance LLC will pay certain fees and
commissions in connection with the offer of the Bonds.
Peel Hunt LLP will receive a fee of 1.25% of the aggregate
nominal amount of the Bonds. Authorised Offerors may be
eligible to receive a distribution fee as follows:

How to trade the bonds
The Bonds are expected to be listed on the Official List of
the UK Listing Authority and admitted to trading on the
regulated market of the London Stock Exchange plc.
The Bonds are also expected to be eligible for the London
Stock Exchange’s electronic Order Book for Retail Bonds
(the “ORB”).
The ORB was launched in response to private investor
demand for easier access to trading bonds with the aim of
providing a transparent and efficient mechanism for UK
retail investors to access the bond markets. The Bonds are
tradable instruments and prices will be quoted in the market
during trading hours (8.00am to 4.30pm London time).
The Bonds are expected to be supported in a marketmaking capacity by the Manager.
Market-making means that, throughout the trading day,
a person will quote prices for buying and selling the Bonds.
The Manager will be appointed as a registered market
maker through the ORB (www.londonstockexchange.com/
exchange/prices-and-markets/retail-bonds/retail-bondssearch.html) when the Bonds are issued.
Investors should, in most normal circumstances, be able to
sell their Bonds at any time, subject to market conditions, by
contacting their stockbroker. As with any investment, there is
a risk that an investor could get back less than his/her initial
investment or lose his/her initial investment in its entirety.
See the section headed “Key Risks of Investing in the Bonds”
on page 7 of this Information Booklet.
Pricing information for sales and purchases of the Bonds in
the market will be available during market hours (8.00am to
4.30pm London time) and in normal market conditions on
the ORB.
As noted above, notwithstanding that the Manager will act
as market-maker (as explained above), if trading activity
levels are low, this may severely and adversely impact the
price that an investor would receive if he/she wishes to sell
his/her Bonds.

(i) each initial Authorised Offeror (as defined in the
Prospectus) will be entitled to receive a fee of up to
0.375% of the total face value of the Bonds issued and
allotted to such initial Authorised Offeror; and
(ii) each additional Authorised Offeror will be entitled to
receive a fee of up to 0.375% of the total face value of
the Bonds issued and allotted to such additional
Authorised Offeror.
Authorised Offerors may charge expenses to you in respect
of any Bonds purchased and/or held. These expenses are
beyond the control of the Burford Capital Finance LLC and
the Guarantors and are not set by Burford Capital Finance
LLC or the Guarantors. Neither Burford Capital Finance LLC,
the Guarantors nor (unless acting as an Authorised Offeror)
the Manager are responsible for the level or payment of any
of these expenses.

Taxation of the bonds
The tax treatment of an investor will depend on his or her
individual circumstances and taxation law and practice at
the relevant time (and so may be subject to change in the
future). Prospective investors should consult their own
independent professional tax advisers to obtain advice
about their particular tax treatment in relation to the Bonds.
If you make an investment in the Bonds, the tax treatment
which will apply to you will depend on your individual
circumstances and taxation law and practice at the
relevant time (and so may be subject to change in the
future including during the life of the Bond).
Please also refer to the section at page 49 of the Prospectus
entitled “Taxation” for information regarding certain aspects
of United Kingdom and Guernsey taxation of payments of
interest on the Bonds.
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Further information
continued

All amounts, yields and returns described herein are shown
before any tax impact.
It is the responsibility of every investor to comply with the tax
obligations operative in their country of residence.

ISA, LISA and SIPP eligibility of the bonds
At the time of issue, the Bonds should be eligible for inclusion
within a SIPP (a self-invested personal pension) that is a
registered pension scheme under the Finance Act 2004.
Neither the Issuer nor the Guarantors make any
representation that the Bonds are eligible for inclusion in an
ISA or a LISA. One criterion of ISA or LISA eligibility is that the
securities are issued by a “body corporate having share
capital” (for example, an English company limited by
shares). The Issuer is a Delaware limited liability company,
which has different features from English companies limited
by shares.
When considering ISA, LISA and SIPP Eligibility, investors
should seek independent advice as to whether the specific
terms of their arrangement permits investment of this type.
The tax treatment of an investor will depend on his/her
individual circumstances and taxation law and practice at
the relevant time (and so may be subject to change in
the future).
See also the “Taxation of the Bonds” section above.
US
For an overview based on present law of certain US federal
income tax considerations relevant to the purchase,
ownership and disposition of the Bonds, please refer to
the section headed “US” on page 53 of the Prospectus
(the “US Tax Disclosure”).
In order to receive interest on the bonds without withholding
on account of US federal withholding tax, non-US investors
must complete a US withholding tax certificate which
certifies their non-US status and provides other relevant
information. Potential investors should speak to their broker
for details on completing the relevant US withholding tax
certificate. Further information regarding requirements for
exemption from US federal withholding tax is included in the
US Tax Disclosure.

Switzerland
For an overview of the Swiss tax implications relating to the
Bonds, please refer to the section headed “Switzerland” on
page 55 of the Prospectus.
You should refer to the sections headed “Subscription and
Sale” on page 91 of the Prospectus, “Taxation” on page 49
of the Prospectus, “Important Legal Information” on page
99 of the Prospectus and “Additional Information” on page
95 of the Prospectus.

B U R F O R D C A P I T A L P L C B O N D S I N F O R M A T I O N B O O K L E T CONTINUED

21

Disclaimer

This Information Booklet does not constitute or form part of
any offer or invitation to sell, or any solicitation of any offer
to purchase, any Bonds. Any purchase or sale of Bonds
should only be made on the basis of the information
contained in the Prospectus, available as described above.
The contents of this Information Booklet are indicative
and are subject to change without notice. This Information
Booklet should not be relied on for making any investment
decision in relation to the purchase of Bonds. Any decision
to purchase or sell the Bonds should be made by you solely
on the basis of a careful review of the Prospectus. Please
therefore read the Prospectus carefully before you invest.
Before buying or selling any Bonds you should ensure that
you fully understand and accept the risks relating to an
investment in the Bonds, otherwise you should seek
professional independent advice.
Peel Hunt LLP is acting for itself and will not act and has not
acted as your legal, tax, accounting or investment adviser
and will not owe you or your clients any fiduciary duties in
connection with a purchase or sale of the Bonds or any
related transaction.
No reliance may be placed on Peel Hunt LLP, Burford
Capital Finance LLC, Burford Capital Limited, Burford Capital
PLC or any Additional Guarantors for advice or
recommendations of any sort. Peel Hunt LLP makes no
representation or warranty to you with regard to the
information contained in the Prospectus. This Information
Booklet contains information derived from the Prospectus
and is believed to be reliable but, in so far as each of them
may do so under applicable law, Peel Hunt LLP does not
warrant or make any representation as to its completeness,
reliability or accuracy.

Neither Peel Hunt LLP, Burford Capital Finance LLC, Burford
Capital Limited, Burford Capital PLC nor any Additional
Guarantors is responsible for any advice or service you may
receive from a third party in relation to the Bonds.
Peel Hunt LLP and its respective affiliates, connected
companies, employees and/or clients may have an interest
in the Bonds and/or in related investments. Such interest may
include dealing, trading, holding, acting as market makers
in such instruments and may include providing banking,
credit and other financial services to any company or issuer
of securities referred to herein.
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