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$BUR: Back from the dead

• Argentina: even the worst case is now priced in. 

• Greenland: one of several new catalysts. 

• New narrative: corporate finance for law and advanced technology.
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My semi-successful history with $BUR
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Many reasons NOT to present $BUR

• Done to death: covered by every Substack and value investor conference. 

• Accounting perfection is unachievable in litigation finance. 

• Argentina: $BUR could remain a single-issue stock. 

• Sector challenges: ‘TPLF’ disclosure and other new regulations. 

• Peer group: too small, bordering on non-existent. 

• $LCM.L: public demise of a peer. 

• Upside next 24-36 months: 2-3x (not 5-100x).
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One of many reasons to present $BUR 

BofA Global Research 
18 February 2026
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Stories yet to be told
$BUR is funding the entire USD 11.5bn 

arbitration claim of Energy Transition 

Minerals ($ETM.ASX) against Greenland 

and Denmark. 

 

Bigger than Argentina? 

 

Almost ZERO media/research coverage. 

 

Not priced in yet; possible outlier scenarios 

in new geopolitical context.

51-page details: 
January 2025 report

https://www.undervalued-shares.com/reports/investment-reports/100x-if-trump-buys-greenland/
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A primer on $BUR

• First litigation financing provided in 2009. 

• Grown from USD 130m to over USD 7bn of litigation finance. 

• Annual deployment in 2009: USD 11m; today: over USD 1bn. 

• Global #1 with 30-40% market share. 

• Combines own equity and debt with third-party funds. 

• Listed on AIM in 2009, since 2020 dual-listed on NYSE. 

• Attacked by short sellers in 2019. 

• Admired and despised, but arguably focused on meritorious litigation. 

• GBP 1.6bn (USD 2.2bn) market cap.
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Many years of no gain (but lots of pain)
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YPF, YPF, and more YPF

• Biggest, highest-profile case (“the crown jewel”). 

• Technically: Petersen Energía and Eton Park case. 

• Commonly: “the YPF matter”, 2012 expropriation by Argentina. 

• Claim acquired for USD 18m in 2015. 

• 2024 USD 16bn “complete win” in a New York court. 

• USD 236m already pulled out through partial sale; currently: ≈44% retained of overall claim. 

• Pro-rata claim USD 7bn, compared to USD 2.2bn market cap. 

• Remains on accounts at USD 1.7bn valuation. 

• 43% of $BUR’s Fair Value Portfolio (Q3/2025).
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2025 was not a good year

Triple S Special Situations Investing 
October 2025 (free article)

https://triplesinvesting.substack.com/p/the-18-billion-argentina-ypf-burford
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New (old) doubts about YPF

• Does the claim have any value? Payout in peso? 

• Just how many more years will it take?  

• US government support for Milei? 

• Accurate accounting by $BUR? 

• Debt covenant breach if the case is lost? 

• Flashbacks to 2019 short-seller attack. 

• Legal costs to pursue multi-strand, multi-jurisdiction case. 

• YPF seen as “potential liability” (previously: “promising asset”). 

• 43% of the claims portfolio - 127% of investor attention!
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Why did I go for it? 

• No one knows the YPF outcome. 

• My 3-part thesis:  

• At today’s valuation, it doesn’t even matter. 

• Other factors will drive the share price recovery. 

• Possibly starting as soon as tomorrow! 

• Residual risk for me to have an 🥚 on my face tomorrow.
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New worst-case modelling

BofA Global Research, 18 February 2026
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Optionality stacked to your advantage

YPF impact at the current valuation: 

"Full monetisation offers  6x the 

book value impact of total loss." 

= Heads you win a lot, tails you don’t 

lose your shirt.
BofA Global Research, 18 February 2026
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"This, too, shall pass"

11 years of litigating, 

now 2 years of appeal.

Wedbush, 20 February 2026
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Looking beyond YPF

BofA Global Research, 18 February 2026
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Looking beyond YPF

BofA Global Research, 18 February 2026
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Looking beyond YPF

BofA Global Research, 18 February 2026
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Looking beyond YPF

BofA Global Research, 18 February 2026
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Looking beyond YPF

BofA Global Research, 18 February 2026
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Exciting new angles
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Exciting new angles

Financial Times 
20 February 2026

"Thousands of companies and importers are set to launch a battle to 
recoup as much as $170 billion in tariffs they've already paid to the US 

government after the Supreme Court struck down a key tool in President 
Donald Trump's trade policy."

https://www.ft.com/content/07a295a3-e323-4a96-af48-ba8d01ab059a
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Exciting new angles

"Historically Burford has been a traditional capital business… What we 
haven't really done is pay attention to the eco-system around litigation. … 
Six months ago we started down the road towards putting capital to work 
not just in that core segment but in the eco-system more broadly. So that 
we can be involved in all of the things in the world of law that go towards 
making law into the profitable activity that it is. That's really the next 
generation of Burford's approach." 

Chris Bogart, Burford CEO 
Legally Speaking Podcast (link on slide 31)
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Exciting new angles

Financial Times 
12 February 2026

https://www.ft.com/content/9f0033b5-8481-4d3f-8e1b-af6751a6b494
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Exciting new angles

"We are extremely bullish on artificial intelligence. … I'll use AI to mean 
"advanced technology", not just classic AI, LLM and machine learning. …. It is 
NOT going to help win the complex high stakes litigation that we traditionally 
have financed. … Within the finance industry it will help us at the top end of 
the funnel. … It is going to help us at the early stages of the case … sift 
through the facts. It will help us with our internal valuation data, and 
compare new opportunities to past opportunities." 

David Perla, Burford Vice Chair 
Legally Speaking Podcast (link on slide 31)
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Finance & tech growth firm at value prices

$BUR: a quasi-American company  
valued at British multiples. 

53% of its book comprises  
North American cases. 

46% of share capital in US. 

Yet more IR focus on 🇺🇸? 

Potential re-domiciliation?BofA Global Research, 18 February 2026
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What it all boils down to

Look at this as an investor/speculator 
(2019 evergreen article)

https://www.undervalued-shares.com/weekly-dispatches/non-consensus-viewpoints-the-guiding-strategy-for-my-2020-research/
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When will this become relevant?

Q4 and 2025 results 
on 26 February 2026  

(8am EST / 1pm GMT). 

Conference call with investors 
at 9am EST / 2pm GMT. 

 
Register here.

https://registrations.events/direct/Q4I740130
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An egg in the face for their key brokers?

BofA Global Research 
18 February 2026

Wedbush 
20 February 2026
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The $BUR opportunity at a glance
• PBV of 0.8x at the lowest since the 2020s. 

• Equity scenarios: 

• YPF wipeout: equity down to USD 1.4bn (MC: USD 2.2bn).  

• YPF 50% deal: USD 2.5bn post-tax influx (= ‘2x’). 

• YPF full success: USD 4.6bn post-tax influx (= ‘3x’). 

• Market likely to soon move on. 

• No recent market coverage. 

• Very attractive risk/reward ratio. 

• Convenient option to invest in non-correlated asset class. 

• Burford senior team with skin in the game (≈10% stake).
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How to learn more?

• BofA and Wedbush February 2026 

reports.  

• Undervalued-Shares.com 2022 

research report.  

• Burford IR website. 

• Burford 2025 CMD deck. 

• Burford conference call (26 February 

2026).
Source: Legally Speaking Podcast, June 2025

https://investors.burfordcapital.com/overview/default.aspx
https://s206.q4cdn.com/737820215/files/doc_presentation/2025-04-03-Burford-2025-Investor-Day-FINAL-1543020-1.pdf
https://www.youtube.com/watch?v=UL3oD0NDeAM
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About Undervalued-Shares.com

Free Weekly Dispatches In-depth research reports
01 02

Common sense investment opportunities around the world 

http://Undervalued-Shares.com
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WSI Manual 2025 - free download

For subscribers to my free e-letter Weekly Dispatches.  

Sign up to get a copy of the manual right away!

GET IT NOW

https://www.undervalued-shares.com/special-offers/books/free-ebook-weird-shit-investing-2025-manual/
https://www.undervalued-shares.com/special-offers/books/free-ebook-weird-shit-investing-2025-manual/
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Thank you! 

Reach out any time: 

swen@undervalued-shares.com 

mailto:swen@undervalued-shares.com

