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CREATING NEW EQUIPMENT LEASES

Linklease Finance PLC
USD$50m  
Asset Backed Bond 
9% Fixed Coupon 
Senior Secured 
Five Year Term (due 2023)

W W W. L I N K - L E A S E . C O M
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LINKLEASE FINANCE PLC

9% SENIOR SECURED 
BOND DUE 2023 (USD$)

Linklease is inviting investors to become part of the

burgeoning leasing market in the Middle East via our

existing 9% Senior Secured Bond.

Our Bond offers a low risk, high yield, asset backed

investment with visible and stable income streams.
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ABOUT THE BOND

Our asset-backed Bond delivers bondholders a 9%

p.a. coupon.

The security is provided by a designated pool of

leases, originated and managed by Linklease and

housed in a bankruptcy remote structure.

To date, funds from this bond have been allocated

to equipment leases across a diverse range of

sectors including, luxury vehicles, manufacturing,

printing and healthcare.

The first, second and third coupons have been fully

paid – demonstrating the cashflow in the Bond.

The Issuer’s security is governed by and

enforceable under English Law. The assets leased

via the bond are pledged to the trustee under a

secure trust structure, governed by UAE Law.
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ISSUER
Linklease Finance PLC 

US$500m MTN Programme

BOND Linklease Finance PLC 9% 2023

SERIES NUMBER 2018-LL1

COUPON 9% per annum, paid quarterly

STATUS Senior Secured Debt under English Law and UAE Law

SERIES ISSUE SIZE Up to US$50m

ISIN GB00BGWL1326

ISSUE DATE 19 December 2018

SPECIFIED 

DENOMINATIONS
US$125,000

CALCULATION 

AMOUNT
US$1,000

LISTING
Frankfurt (Open Market)

Cayman Islands

CLEARING/

SETTLEMENT
Crest, Euroclear, Clearstream

BORROWER
Mercury Equipment Rental LLC 

Mercury Car Rental LLC

SERVICER AND LEASE 

ORIGINATOR
Link Lease Equipment Rental LLC

ISSUER LEGAL 

COUNSEL
DWF Law LLP

SECURITY TRUSTEE Woodside Corporate Services (Tricor Global)

REGISTRAR Avenir Registrars Limited

TERMS OF THE BOND

DEALING / VALUATION

DAILY: 9am-5pm VALUATION: Weekly

CONTACT: LL@zenzicpartners.com CURRENCY: USD$

ISIN: GB00BGWL1326 OPOL (Frankfurt): XFRA 

BLOOMBERG: BBG00MT5HRG3 SEDOL (CSX): BJLJZZ8

SEDOL (Frankfurt): BGWL132 OPOL (CSX): XCAY 
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ABOUT US

Linklease is a UAE based company, working within

one of the most stringent and controlled leasing

markets in the world.

Linklease has a strong demonstrable track record

and through our rigorous asset and lessee analysis

we have built an enviable track record in managing

asset backed investment portfolios – consistently

achieving attractive returns.

We help businesses lease the plant, machinery and

equipment they need to develop and grow. Our

clients come from sectors including healthcare,

logistics, manufacturing, printing, construction and

energy.

ABOUT LINKLEASE

We provide SMEs in the region with an 

alternative to traditional sources of finance –

that alternative is leasing.
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THE LINKLEASE TEAM

Steve Williams – Founder and CEO

Steve is a seasoned business and finance leader with over 25 years of proven regional and international experience. Prior to founding Linklease, Steve was the Group

Chief Executive Officer of Gulf Finance; a leading SME financing organisation. His success in repositioning the business to deliver strong growth results and rapid GCC

expansion was consistently recognised by the industry with Gulf Finance winning the prestigious Banker Middle East Award for Small Business Finance for three

consecutive years.

Prior to joining Gulf Finance, between 2004 and 2008, Steve was based in Dubai with Lloyds TSB. As Chief Operating Officer, he was also an appointed Board Member

and earlier, joined the organisation as its Head of Commercial and Retail Banking. During these four years, Steve grew the consumer banking business from a single

branch to a highly profitable, multi-branch operation across the Middle East.

Edward Allely – Operations Director

As Linklease’s Operations Director, Edward brings over 15 years of senior financial services experience across the Middle East and Europe to the role. Edward joined

Linklease after undertaking strategic advisory engagements across Western Europe for early-stage businesses seeking to transform the financial services sector.

Prior to that, Edward was Chief Executive Officer of Gulf Finance UAE. Edward joined Gulf Finance in 2008 as its Director of Strategy and during his five year tenure

with the organisation, oversaw $750m worth of transactions. Earlier, Edward was based in the UK where he was the Head of Strategy and Planning for Barclays Bank’s

UK secured lending business which included $7.5bn in assets. Edward holds a Masters of Engineering from Durham University in the UK.

Mathew Kuban – Risk and Strategy Director

Before joining Linklease as its Risk and Strategy Director, Mathew was a member of Gulf Finance’s Executive Committee as its Head of Credit and Strategy. In this senior

position, Mathew played a critical role in driving Gulf Finance’s strategic expansion into Saudi Arabia through his specialist expertise in underwriting, risk modelling and

new product development. Mathew joined Gulf Finance in 2010 as its Head of Credit where he built a specialist credit team to ensure the successful delivery of asset

backed loans and leases valued at $400m across multiple product lines within the UAE and Saudi Arabia.

Earlier, Mathew worked for GE Capital in Canada. As an Account Manager, he advised key clients on alternative business models, company re-evaluation options, capital

expenditure, and other critical financial and strategic issues. Mathew has a Master of Business Administration (MBA) from York University’s Schulich School of Business in

Canada.

Glenn Scott-Ellis – Distribution Director

Having worked in the financial services arena for nearly 20 years, Glenn brings a wealth of experience to the role of Distribution Director to help promote and grow the

Linklease brand through a range of listed bonds and bespoke investment opportunities.

Glenn’s past experience as a UK qualified IFA, an international broker and a global distributor allows him to open up previously unidentified markets to enhance the

proposition and offer first class support to our international channel of investment brokers, IFA’s, HNW and Family Office clients.

Having been involved in raising in excess of £100m plus for clients in the last five years, he has the competence to strategically structure and execute any project within

the Linklease group of companies and his dynamic approach will help drive the business through its next stage of expansion.

Linklease benefits from a very experienced team with both local and 
international knowledge. The Linklease team previously ran the Gulf 

Finance Corporation PJSC, a leading regional SME funding organisation.
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THE MARKET

The leasing market is underdeveloped in the UAE –

as banks are focusing on large corporate lending.

It is conservatively estimated that the regional SME

credit gap is $40bn, with a significant proportion

being asset finance related.

The region has $70bn of quoted projects in

progress across the region as the economy

diversifies from oil reliance to logistics and tourism.

Market commentators state the leasing market has

huge potential to grow – from less than $1bn

today to $4-7bn.

CREDIT

SMEs only 4% of UAE bank lending

25% of SME’s lack required credit 

EQUIPMENT NEEDS

EXPO / Infrastructure / Industrial Strategy

Approximately $608bn imported each year

SEARCH FOR YIELD

Prolonged low investment rate environment

Growing interest in alternative assets
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THE CREDIT GAP

LARGE CREDIT GAP

▪ Traditional lenders lack the ability to arrange

capital solutions in a cost effective way

▪ The fundamental problem continues to be credit

underwriting expertise and understanding assets

LEASING IS AN UNDER-UTILISED MODEL IN

THE REGION

▪ High number of young ventures results in

businesses failing traditional credit-scoring tests

of banks for vanilla term loans to purchase assets

▪ Larger businesses want to minimise monthly

obligations in the face of investment and growth

strategies while maximising available funds for

effective operating cycles

LINKLEASE SOLUTION 

Management team with a history of lending 

over $1bn within the asset finance market 

over the last five years supported by a 

successful track record in the UAE and 

Saudi Arabia.
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DUE DILIGENCE

▪ All operating leases undergo stringent

underwriting criteria.

▪ At the heart of our underwriting model is a

proven methodology of assessing SME credit in

the Middle East.

▪ This is a labour orientated model requiring a

commercial banking approach combined with

site visits to assess prospective clients as well as

solid eligibility criteria.

▪ Linklease performs in-depth due diligence of all

of its clients before entering into leasing

arrangements.

▪ All assets are fully insured, tagged, tracked and

registered. Periodic asset inspections are

conducted to determine usage and maintenance.
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WHAT WE LOOK FOR

LESSEE ASSET PORTFOLIO

▪ Strong operating track

record

▪ Comfortable debt burden

▪ Diversified revenue base

▪ Solid cash flow and debtor

control

▪ Credible management team

▪ Low obsolescence

▪ Depth of secondary market

▪ Strong residual value

▪ Ability to source

maintenance

▪ Options for asset

redeployment

▪ Defensive sectors

▪ Diversify balance sheet

across lessee’s

▪ Minimise residual risk

▪ Active asset management

▪ Strong arrears management
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THE ASSETS

At Linklease we always seek certain

characteristics when sourcing assets.

This includes strong vendor networks

and an active secondary market.

Reliable equipment and residual value

data is key to our due diligence.

LOGISTICS 

▪ Buses, Trucks, Trailers, Tippers

▪ Forklifts, Materials Handling Equipment

MANUFACTURING 

▪ Bottling Lines, Blow and Injection Moulding Machines

▪ Packaging Units, Machine Tools

PRINTING 

▪ Industrial Printers, Cutting Machines

▪ Lamination Units, Folding Equipment

HEALTHCARE 

▪ MRI, X-Ray and Ultrasound Equipment

▪ Dental and Ophthalmic Assets

▪ Non-Invasive Aesthetic Equipment

ENERGY 

▪ Generator Sets, Power Transformers

▪ Fuel Storage Units, Refinery Equipment

CONSTRUCTION

▪ Loaders, Excavators, Graders, Dozers, Cranes

▪ Lifts, Piling Rigs, Forklifts, Pipe layers, Bowsers

OUR SECTORS AND EXAMPLE PLANT,
MACHINERY & EQUIPMENT
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HOW THE BOND WORKS

The issuer, Linklease Finance Plc, has been established as a bankruptcy remote SPV

The proceeds of the bond are used to acquire and lease assets

All proceeds are designated to a pool of leases in accordance with Linklease’s strict criteria

Linklease act as lease originator and servicer

The bondholder is repaid their principal and interest quarterly
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PERFORMANCE

Since the inception of the Bond, its equipment

portfolio has reported:

▪ 0% defaults

▪ 0% write-offs

▪ 0% delinquencies

The region’s average write-off rates for similar

portfolios are 5-8%.

Whilst the Bond’s portfolio is relatively young, the

management team have managed portfolios of

larger size and over longer periods, and recorded

an average write off rate of 1.5% (2008-2013).

COUPONS

The first, second and third coupons have 

been fully paid. 
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SECURITY

Linklease Finance PLC’s security is

governed by and enforceable under

English Law and assets leased by the

borrower in the UAE are pledged to the

trustee under a secure trust structure

governed by UAE Law.

First charge over Linklease Finance PLC’s

accounts, assets and property, including

lease agreements.

An Issuer Deed of Charge has been

entered into between the Issuer and the

Security Trustee to create security for the

whole series.
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KEY FEATURES

FIRST LOSS

Linklease Finance PLC ensures a first loss provision

of at least 5% of the drawn capital.

This is provided through a combination of reserves

that puts bondholders ahead of any management

fees and overcollateralization.

LIQUIDITY RESERVE

The issuer maintains a liquidity reserve at a

minimum level of 1% of drawn capital at all times.

COUPON RESERVE

A coupon reserve of 1.5 times coupon coverage is

maintained at all times.

CONCENTRATION LIMITS

▪ Maximum amount by asset 2.5%

▪ Maximum amount by asset class 10%

▪ Maximum amount by Corporate / group 10%

▪ Maximum amount by industry 25%
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ISSUER
Linklease Finance PLC 

US$500m MTN Programme

BOND Linklease Finance PLC 8% 2025

SERIES NUMBER 2020-LL2

COUPON 8% per annum, paid quarterly

STATUS Senior Secured Debt under English Law and UAE Law

SERIES ISSUE SIZE Up to EUR25m

ISIN GB00BGWMBM47

ISSUE DATE TBC

SPECIFIED 

DENOMINATIONS
EUR100,000

CALCULATION 

AMOUNT
EUR1,000

LISTING
Frankfurt (Open Market)

Cayman Islands

CLEARING/

SETTLEMENT
Crest, Euroclear, Clearstream

SERVICER 

AND LEASE 

ORIGINATOR

Link Lease Equipment Rental LLC

ISSUER LEGAL COUNSEL DWF Law LLP

SECURITY TRUSTEE
Woodside Corporate Services 

(Tricor Global)

REGISTRAR Avenir Registrars Limited

OUR NEW EURO BOND
INDICATIVE TERMS 
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The information presented here does not constitute investment advice or a recommendation, and is not an invitation to invest. Nothing in this document is intended to nor will create any binding obligation on anyone.

The information contained in this fact sheet is provided as at the date of hereof and is subject to change without notice. The information herein is subject to updating, revision and amendment. The information in this

fact sheet (i) includes certain information drawn from public sources in addition to confidential information, (ii) does not purport to be comprehensive and (iii) has not been independently verified. No liability is

accepted by any of the parties listed in this fact sheet for any such information or opinions (which should not be relied upon) and no responsibility is accepted for any errors, misstatements in or omissions from this

fact sheet or for any loss howsoever arising, directly or indirectly, from any use of this fact sheet or its contents. Applications should only be made on the basis of the Pricing Supplement and Listing Particulars which are

available from authorised distributors. Prospective investors should be capable of evaluating the risks and merits associated with this investment and have sufficient resources to bear any losses. This investment is

intended to be held by the investor for the full investment term of five years. Whilst a secondary market exists, there is no guarantee of a purchaser. Liquidity may therefore be limited and should not be relied on when

choosing this investment. Investment in the Bonds involves risk to your capital. If you suffer a loss, you are not entitled to compensation from the Financial Services Compensation Scheme. Linklease Finance PLC are not

regulated or authorised by the Financial Conduct Authority. Investing in the Bonds involves risks, including loss of capital and illiquidity and it should be done only as part of a diversified portfolio. This fact sheet does not

constitute an offer or solicitation with respect to the purchase or sale, investment or subscription in any security and neither this fact sheet nor anything contained therein or the information to which it refers shall form

the basis of or be relied upon in connection with any contract or commitment whatsoever. In order to invest in the Bonds, you must confirm yourself to be a person (i) who has professional experience in matters

relating to investments and fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPO”) and/or (ii) who are persons falling within Article 49(2)(a)

to (d) of the FPO (iii) Persons to whom it may otherwise lawfully be communicated (all such person who fall within (i), (ii), or (iii) being “relevant persons”). If contrary to the above you are not a relevant person but

you are in receipt of this Investment Memorandum, then you must seek suitable financial advice before investing, to ascertain and understand the full risks and terms associated with any investment, and any such

investment must be made through an authorised firm in accordance with the applicable form available from authorised distributors. Any investment in the Bonds is only available to, and will be engaged in with, relevant

persons. You are strongly recommended to seek independent financial and legal advice before making an investment decision.

This document and its contents are sent to you on private and confidential basis for your use only. This document may not be forwarded to any other parties.

DISCLAIMER




