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A matchmaking site for claimants and 
funders

You could find your perfect funder

FRIDAY, 29 JUNE 2012

ALISON ROSS

A new online platform – ClaimTrading – will match claimants with potential funders 
of their cases and create more transparency in the litigation funding market.

GAR was treated to an exclusive demonstration of the site, which has features in 
common with popular dating and price comparison websites.

ClaimTrading is the creation of Maddi Azpiroz, a civil and common law trained 
lawyer who has worked in both private practice and funding, and John Mooren, a 
former financial trader who has designed IT software for hedge funds and banks.

Azpiroz is Spanish and Mooren is Dutch; both are based in London.

Azpiroz tells GAR that she witnessed a growth in arbitration and litigation funding 
while working at Dutch funder Omni Bridgeway until a year ago. She says that, in 
her experience, funders have specific profiles of cases in which they are interested 
and spend much of their time sourcing suitable claims. 

After leaving Omni Bridgeway, she started working as an independent broker bring-
ing claimants and funders together. “I was looking for ways to make the process 
more efficient,” she tells GAR.

She met Mooren by coincidence – their children go to the same school – and told 
him about the concept of an online platform.

“I found the idea fascinating,” Mooren says. “Although I have no experience of the 
litigation and arbitration market, I have created equity, bond and collateral debt obli-
gation trading platforms for major financial companies. I could immediately see the 
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potential to create a new business building on 
Maddi’s legal background and my trading and 
software background. Our experience seemed 
perfectly complementary and fit for purpose.”

Together, they started developing the platform 
and assessing interest among Azpiroz’s net-
work of contacts in the field – and discovered a 
“real appetite” for the product.

At the same time, they have been operating as 
brokers (they recently secured London funder 
Calunius Capital’s backing for an ICSID claim 
to be filed by Canadian mining company Ru-
soro against Venezuela).

The ClaimTrading platform opened to claimholders and their lawyers a few weeks 
ago. Azpiroz and Mooren will continue to provide traditional brokerage services 
alongside the online offering.

Making things simple

Mooren says the aim of the online platform is to bring together claimants or judg-
ment and award creditors who are seeking funds, law firms looking for funding on 
clients behalf, and funders, in the “simplest possible way”.

It will also facilitate their interaction so that they can reach a mutually satisfactory 
agreement on the funding or assignment of claims, judgments or awards.

For funders, it offers an instant menu of claims in which they can invest without 
leaving their desks. For claimants, it offers rapid matches with the most suitable 
investors and could lead to competition among funders and lower pricing.

“At the very least, we are adding transparency to the market by enabling claimants 
to shop around and compare funding deals,” says Azpiroz.

Dubbed “the marketplace for legal claims”, the platform enables claimants to upload 
as much detail of their claim as they are willing to make available, along with rel-
evant data and documents, for approved funders to browse. A search filter enables 
the funders to identify claims that match their criteria, which could include the value, 
industry sector, governing law or seat, arbitral institution selected to administer the 
case or the counsel acting on it.

Having saved their criteria, funders will also receive automatic notification if a com-
patible claim is added.

If a claim catches its attention, a funder can send an “expression of interest” to the 
claimant, at which point the claim will be marked as “under consideration”.

This “expression of interest” could include a conditional funding offer. If the claim-

Azpiroz and Mooren

http://www.globalarbitrationreview.com/news/article/30642/a-matchmaking-site-claimants-funders/


arg
The international journal of

commercial and treaty arbitration

This article was first published in the Global Arbitration Review online news, 29th June 2012
www.globalarbitrationreview.com 

NEWS
ant accepts this, the claim will be designated as “under negotiation” and no further 
“expressions of interest” can be sent. The relationship becomes exclusive until the 
outcome of negotiations.

At any stage during the process, further documents and data about the claim may 
also be made accessible to the funder with the claimant’s consent. Mooren stresses 
that all data uploaded by claimants will be held in a “highly secure data room” and 
viewed only by funders to whom they grant access.

ClaimTrading will carry out conflict checks before access is granted and the claim-
ant and funder will have to enter a mutually binding non-disclosure agreement.

Once a conditional funding offer is accepted, claimant and funder will continue their 
negotiations offline. “We don’t aspire to close the deal on the platform,” Azpiroz 
says.

When informed of the success of the negotiations, ClaimTrading will indicate to 
other users that a deal has been reached before removing the claim from the site’s 
menu. The matched claimant and funder will have to pay commission based on the 
agreed funder’s total capital outlay.

Getting involved

Azpiroz and Mooren explain that claims can be added to the site before a suit 
is filed, during proceedings or after an award or a judgment has been rendered. 
ClaimTrading will aim to “matchmake” parties with all kinds of commercial claims, 
whether contractual, treaty, statutory or tort-based.

While initially there will be a threshold value of US$500,000 for claims featured on 
the site, this may vary according to the market. “Recently, we’ve seen a growing 
focus by funders on smaller claims,” Azpiroz says. “We want to show them claims 
in which they have an interest in investing.”

At first, there will be no charge to register claims but, in time, ClaimTrading plans 
to introduce an annual fee to ensure only serious claimants use the platform. Once 
they have paid that fee, they can register as many claims as they like – indeed, 
Azpiroz and Mooren hope to attract users with substantial portfolios.

Checks will be conducted on claimants to ensure that they are legitimate legal enti-
ties, but ClaimTrading will not assess the merits of the claims or rate them in any-
way.

Funders, meanwhile, can gain access to the platform only by invitation of ClaimTrad-
ing and if they pay a participation fee. “We’ll be offering a discount to those who sign 
up at the beginning but it won’t be available for long,” Azpiroz says.

Funders’ feedback

Several funders have already road-tested the product and modifications have been 
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made based on their input. Their response has been enthusiastic.

Christopher Bogart, CEO of Burford Capital in New York, says his fund has con-
sistently taken the view that an active and robust funding market needs multiple 
participants and healthy competition – and that there is a clear role for intermediar-
ies.

“We’re thrilled by the innovation shown by Maddi and John and by a business mod-
el that is sensitive to the needs of those who have capital ready to deploy and in-
house resources to quickly judge a potential claim. We look forward to continuing 
our work with ClaimTrading, which will help to establish funding as part of the fabric 
of the legal market,” he says.

Richard Fields, CEO of Juridica Capital Management in New York, says that the 
idea of electronic marketplaces for trading has been around since the 1990s but so 
far nobody has successfully created one for this sector. “I think it’s a great idea to 
put investors and those with claims together in this way,” he says. “Claimants using 
the platform will find a range of funders with different approaches and underwriting 
criteria - it’s very exciting.”

Mick Smith of Calunius Capital in London says: “My hope is that ClaimTrading will 
generate further supply of good cases and add more depth to the market. Based on 
our experience of working with Maddi and John to date they are effective originators 
of arbitration claims who are well respected by lawyers and claimants alike.”

His colleague, Mark Wells, welcomes the substantial effort put into the product to 
“facilitate a more efficient claim investment process”.

“For those seeking investment it should provide access to a wider range of potential 
investors in a controlled manner, while, for investors, it represents a source of deal 
flow that has already passed an initial credibility filter,” he says.

But Wells emphasises that arbitration-related investments are complex both in 
terms of the due diligence required into the underlying claim and the execution of 
the funding or buyout investment. “Such deals are a long way from automation – as 
such, it’s important there is always an option to go off line to conduct negotiations,” 
he says.

Register for the platform free at www.claimtrading.com
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ClaimTrading home page Claimholders can describe their claim, 
judgment or award using pre-set 
fields with drop-down choices where 
appropriate.

Investors are alerted if relevant claims 
are uploaded and can browse and 
quickly filter claims to which they are 
given access

Investors and claimholders can easily 
monitor their interaction with other 
parties on the platform
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