
Chart of Cases with Third Party Funding (last updated on December 12, 2018)

Case Award/Claim In favor of? If investor 
lost, did it 
try to set-
aside or 
annul? (Y or 
N)

Respondent Claimant President Disclosure of TPF Funder Anything specific about the 
funding relationship? (perhaps 
we can think of a uniform way 
tocategorize these)

Home State Sector Comments on Cases

S&T Oil v. Romania ?/140 million Euro Discontinued Canada and UK Mining

Kardassopoulos v. Georgia 15.1/30.2 million USD Investor Allianz 
Litigation 
Funding 
(German 
funder)

Greece Oil & Gas (pipeline)

Fuchs v. Georgia 15.1/30.2 million USD Investor Israel Oil & Gas (pipeline)

Guaracachi v. Bolivia 28.9/136.4 million USD Investor UK/UK Electricity 
generationOxus Gold v. Uzbekistan 10.3/1250.5 million USD Investor UK/UK Mining

Teinver v. Argentina 320.8/1590 million USD Investor Spain airlines Hussain dissent on TPF

Crystallex v. Venezuela 1202/3160 million USD Investor more like equity funding? Canada mining

Rusoro v. Venezuela 967.8/2318.9 million USD Investor Canada mining

RSM v. Saint Lucia resulted in challenge to arbitrator (not upheld) for referring to TPF as "mercantile adventurers"

Adem Dogan v. Turkmenistan ?/45 million USD Investor Germany poultry farm not public - claimant awarded 2/3 of the actual sums owed to counsel under contingency fee, 
which included a 20% share in awardAlapliElektrik v. Turkey ?/100 million USD State Stern Lalonde Park Netherlands electricity 

concessionEurogas v. Slovak Republic ?/500 million Euro State Stern Gaillard Mayer tribunal ordered 
disclosure of 
identify of funder 
for conflict purposes 
- claimant had 
voluntarily disclosed 
that it was funded

Canada and US talc mining

MuhammetCap v. Turkmenistan ?/300 million USD Pending Chazournes Hanotiau Lew tribunal ordered 
disclosure of 
identify of funder 
and terms of 
funding agreement 

Turkey construction

Corona v. Dominican Republic ?/100 million USD State Thomas Mantilla-
Serano

Dupuy US mining

SAS Silver v. Bolivia ?/385.7 million USD Pending mining

Stans Energy v. Kyrgyzstan 117.8/117.8 million USD Investor mining

InfinitoGold v. Costa Rica ?/93.8 million USD Pending Stern Hanotiau Kaufmann-
Kohler

mining

Cortec Mining v. Kenya ?/2000 million USD Pending Stern Dharmanand
a

Binnie UK mining

Gabriel Resources v. Romania ?/3285.7 million USD Pending Douglas Alexandrov 
then 
GrigeraNaon

Cheng Canada and UK mining

EcoOro Minerals Corp. v. Colombia Pending mining

Churchill Mining PLC and Planet Mining Pty Ltd. v. Indonesia ?/1315 million USD State Hwang van den Berg Kaufmann 
Kohler

not public - more like equity 
funding (see draft QM report at 
26)

Australia and UK mining

Quasar de Valores SICAV S.A. v. The Russian Federation 2/2.6 million USD Investor Landau Brower Paulsson Russia oil & Gas (pipeline) funder (Group Menatep Limited) was a former majority shareholder in Yukos (not a typical TPF) 
- speculation that funding was to create favorable "precedent" because no formal funding 
arrangement relevant to its shareholder dispute against Russia under the ECT

ATA v. Jordan non pecuniary relief/5.9 million USD Investor 
(annulment then 
discontinued)

Fernandez-
Armesto

Hanotiau Guillaume

Siag and Vecchi v. Egypt 74.55/230 million USD Investor Orrego Vicuna Pryles Williams Italy real estate King & Spalding worked on contingency fee basis - dissent on costs interesting: "a more 
adequate approach would be to require each party to pay one half of such costs, particularly 
taking into account the fact that the Claimant agreed to pay attorney's fees only on a 
successful recovery. While there is nothing unusual in such arrangement, it entails the 
acceptance of the Claimant of a degree of risk that should not entirely be shifted to the 
Respondent, particulary in view of the amounts involved.

Eskosol SPA v. Italy Pending Dupuy/Stern Tawil Kalicki tribunal rejected respondent's request for order that claimant post guarantee of $250,000 or 
prove that it had obtained an undertaking from its TPF to pay costs award (claimant in 
receiveship). Found that ATE insurance for adverse costs up to EUR1million was sufficient.

Luis Garcia Armas v. Venezuela Pending Oreamuno 
Blanco

Tawil Grebler July 2017 order - parallel case with Manuel Garcia Armas v. Venezuela - claimant had 
voluntarily disclosed TPF existence and tribunal ordered disclosure of terms. It did not include 
financing adverse costs so tribunal (same on both cases) ordered funded claimants to provide 
evidence of solvency, including asset valuations and jurisdictions where located before 
deciding on security for costs (US$5mill) requested by respondent. Decision on security for 
costs pending

Manuel Garcia Armas et al v. Venezuela Pending same as above

Philip Morris v. Uruguay ?/22.3 million USD State Uruguay IP/public health

RSM v. Grenada ?/500 million USD State Grenada Oil & Gas 
(concession)

funder, Global Petroleum, had been awarded the oil exploration rights lost by RSM and had in 
interest in having the state prevail in the arbitration

*(describe anything - e.g., whether there was voluntary or 
tribunal-ordered disclosure of fact of agreement and/or 
agreement itself) 
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