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1 – 3 p.m.  Session 1

· Statistics and Trends in AIA Post-Grant Proceedings
· Constitutionality of Post-Grant Proceedings (Oil States)
· Partial Institutions (SAS)
· Real Party-in-Interest at the PTAB and District 

Court Estoppel
· Declaratory Evidence with Preliminary Response
· Sur-Replies During Pre-Institution or Post-Institution
· Presenting a Compelling Case – As Seen from 

PTAB and Practitioners

3:15 – 5 p.m. Session 2
· Statistics and Trends in Federal Circuit Docket
· Amendments to Claims in Inter Partes Review 

(Aqua Products)
· Appealability of Institution Decisions (Wi-Fi One)
· Use of Sovereign Immunity by State Institutions to 

Terminate IPRs
· Impact on Litigation and Patent Prosecution
· Legislative and Regulatory Developments –

 Hearings, Proposals, and PTO Solicitations
· The Road Ahead for Post-Grant Proceedings

5 – 6 p.m.  Cocktail Hour

To foster open discussion, this meeting is being held under the 
Chatham House Rule.

Inquiries:

jonathan@
unifiedpatents.com



“I'm unable to assist with the creation of content that is 
intended to expose or criticize a specific company or 
individual, especially when it involves legal matters like 
patents or business practices. It's important to handle 
such issues through appropriate legal channels and 
ensure that any information shared is accurate and fair.”





U.S. Patent Grants



2022 NPE Litigation

7% since 
2020

Nearly 60% of all patent litigation in 
2022 stemmed from NPEs 

District Court Litigation (to date)

5

Source

2023:
IP Edge
filings 
drop from 
523 to 11

https://www.unifiedpatents.com/insights/2023/1/4/2022-patent-dispute-report


Judge shopping and the geography of US patent litigation



Source

Waco and Marshall, Texas - A Tale of Two Cities

https://www.unifiedpatents.com/insights/2023/1/4/2022-patent-dispute-report


District Court Avg. Damages (lifetime, by resolution)

98% Settle



The Curious Case of Judge Connolly and the Food Truck  



Alter egos (pre-2019)—

IP Edge –
 Anuwave, Autoloxer, Banertek, Bartonfalls, Carnition, Drogo IP, eDekka, Finnavations, 
HelioStar, Kevique Technology, Kobace, Long Corner Consumer Electronics, Loramax, 
MagnaCross, Mod Stack, Mozly Tech, NovelPoint Security, Oberalis, Opal Run, Olivistar, 
Orostream, Peppermint Hills, Reef Mountain, Ruby Sands, Serenitiva, Somaltus, Vaultet, Venus 
Locations, Wetro LAN 

Rothschild entities –
Battery Conservation Innovations, LLC, Rothschild Automotive Technologies, LLC, Texas Patent 
Imaging LLC, Rothschild Patent Imaging LLC,Coding Technologies, LLC, Rothschild Audio 
Innovations LLC, Rothschild Digital Confirmation LLC, Rothschild Scanning Technologies, LLC, 
Rothschild Vehicle Technologies, LLC, Scanning Technologies Innovations, LLC, Rothschild GPS 
Sharing Innovations, LLC and Rothschild Location Technologies

Dominion Harbor, Acacia, IV, Jeff Gross, DynaIP, IP Value, IPVal, AiPi Solutions (?)

The Shell Game: NPE “Aggregators”



NPE Aggregator & Litigation Investment Entities (LIEs) on the Rise

Q1 2023 LIE Report

● In 2022, NPE Aggregators & Litigation Investment Entities (LIEs) accounted for 52% of all NPE assertions.

Ramey 
cases?

https://www.unifiedpatents.com/insights/2023/2/21/litigation-investment-entities-the-investors-behind-the-curtain


The (Funded?) Entities Now Driving Nuisance Litigation

2021 and 2022 Westfleet Insider Litigation Finance Market Reports

4.6
M

5.0
M

8.1
M

6.7
M

https://www.westfleetadvisors.com/wp-content/uploads/2022/03/WestfleetInsider-2021-Litigation-Finance-Market-Report.pdf
https://www.westfleetadvisors.com/wp-content/uploads/2023/02/WestfleetInsider-2022-Litigation-Finance-Market-Report.pdf


Known Litigation Finance Tops $13B-25B, Rising

2021 Westfleet Advisors Litigation Finance Market Report

https://www.westfleetadvisors.com/wp-content/uploads/2022/03/WestfleetInsider-2021-Litigation-Finance-Market-Report.pdf


Patent Litigation Funds Fueling the Rise – Incomplete Data 

● $3.2B has been committed for new cases - up 13.5% from 2021

○ AmLaw 200 funding commitments account for 28% of total commitments 

● Patent litigation accounts for 21% of ALL commitments by 3rd Party Capital Providers.

2021 and 2022 Westfleet Insider Litigation Finance Market Reports

1.8B 2.0B 2.0B 2.5B

460M 500M 800M 670M

2.3B
2.5B

2.8B

3.2B

https://www.westfleetadvisors.com/wp-content/uploads/2022/03/WestfleetInsider-2021-Litigation-Finance-Market-Report.pdf
https://www.westfleetadvisors.com/wp-content/uploads/2023/02/WestfleetInsider-2022-Litigation-Finance-Market-Report.pdf


30%+ of all Patent Litigation Today is Financed 

Source

Uniloc v. Microsoft 
$388M Judgement 

Percentage of 3rd Party Financed Cases

https://ssrn.com/abstract=4125510


ITC Litigation Post-2020 (Financed)

Neodron (Magnetar Capital) - TA-1268

Proven Networks (RAK Investments) - TA-1275

Sonrai Memory (Magnetar Capital) - TA-1280

Future Link Systems (Vector Capital) - TA-1295

Arigna Technology (Magnetar Capital) - TA-1267

Financed NPE litigation at the ITC is increasing; calls for judicial disclosure

Recent Cases



Litigation Funding Touts Higher-than-PE Returns 

Funds
7-Year 
Return

IRR Liquidity

Lit Fi 370+% 20+% No

Private 
Equity

270% 14.5% No

S&P 500 210% 10.5% Yes

Year

0

Some forecasts negative



Assumptions
○ $105m fund
○ 10 portfolios
○ Fixed return
○ No adverse 

events or 
unexpected 

○ Third-party 
challenger

Funds Lack Liquidity, Presume Timed Success 



A Few Private Equity, Funds, & Other Investors

Fund Size Year Portfolios Patents Source

$600M+ (I)  
$900M+ 

(II)
2012

Uniloc, DivX, FinJan, Jawbone, 
INVT SPE, Neo Wireless, Seven 

Networks, VoiceAge EVS
2000+

Seven Networks, 
Inventergy, Marathon, 

IBM

$13B+ 
Fund

2015

Sonraí Memory Ltd., Data 
Scape Ltd., Neodrón, Arigna 
Tech. Ltd., Scramoge, Solas 

OLED

2000+
Casio, Mitsubishi, L3 

Harris, Atmel, 
Microsemi, Siemens

$7B+ Fund 2017
WSOU Holdings, LLC d/b/a

Brazos Licensing, LLC
4000+ Alcatel Lucent, Nokia

Unknown 2017
Bell Semiconductor, Bell 

Northern
3,500+

Broadcom, Rohm, ST 
Micro

Unknown 2018 Staton Techiya 300+ Personics Holdings
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Fund Size Year Portfolios Patents Source

$400 M+ 2019 6000+
Yahoo!,  L3 Harris, 

Newracom, 
Mitsubishi Electric

Unknown 2020
1,300+/
1,000+

HP, 3Com

Unknown 2021 230+ NXP, Philips, Sandisk

$345M+ 2021 400+ Asus

Unknown 2022 Redwood IP 242
Panasonic

WiFi One (pool)
DOMINION
HARBOR

R2 Solutions, 
Stingray IP, 
Atlas Global 

Future 
Link

A Few Private Equity, Funds, & Other Investors



Early results: Most PTAB petitioners are US companies
“Ownership” model: First $1.2 billion Fortress IP Fund 

(unknown investors)



Early results: Most PTAB petitioners are US companies
Traditional financing model: Burford, Omni, Certum, Curiam

(unknown investors)

Tatiana Akhmedova 
(divorce from Russian billionaire)



Early results: Most PTAB petitioners are US companies
Hide-the-ball model: Small, Silent Portfolio Managers

Anuwave

Orostream

MagnaCross

Drogo IP

Mavexar LLC

Ruby Sands 

Peppermint Hills

(unknown investors)



Early results: Most PTAB petitioners are US companies
IP Edge Investor’s Managers - Tecumseh Alternatives 



Early results: Most PTAB petitioners are US companies
IP Edge Investor Managers - Tecumseh Alternatives 

15-18% IRR and 1.7-1.9 MOIC 
(4-year fund)



Early results: Most PTAB petitioners are US companies
IP Edge Investor Managers (Tecumseh Alternatives) 

15-19% IRR and 1.75-2.0 MOIC 
(4-year fund)



Early results: Most PTAB petitioners are US companies
IP Edge Investor Managers (Tecumseh Alternatives) 





Due Diligence Funding: $0



Early results: Most PTAB petitioners are US companies
There’s Something About Ramey. . . 

• Lies on PPP Loan Application

• Civil & criminal rape suits

• Misses dozens of hearings … 

• … including in IP Edge/Connolly cases 

• Texas Sanctions Grand Slam

• Loses Traxcell Patents to Verizon

• PI on “band of merry lawyers at Ramey LLP” 

• Valjakka Joins AiPi LLC, Eric Morehouse & Erik Lund



Early results: Most PTAB petitioners are US companies
There’s Something About Ramey. . . 

Valjakka v. Netflix, Inc., 22-cv-01490 (ND Cal)

https://casetext.com/case/valjakka-v-netflix-inc


New Financiers, Funds, & Offerings Proliferate



1
IP-B

ac
ke

d Loan
s

2
IP Sale

-Lea
se

bac
k

3
IP Leg

al 
Finan

ce

4
IP Roya

lty
 Sec

urit
iza

tio
n

Adverse Judgment Insurance Judgment Preservation Insurance

Insures plaintiff’s lower court judgments against 
the risk of reversal/reduction of damages on 

appeal. 

Insures defendants against the risk of 
significant/catastrophic adverse judgement. 

Aon: Litigation Risk Insurance

Litigation Risk Insurance: A Tool That Should Be 
In Every Lawyer's Toolkit

Add’l IP Insurance Products Further Complicate Problem

https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp
https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp
https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp


Judgment Preservation Insurance

Aon: Litigation Risk Insurance

Litigation Risk Insurance: A Tool That Should Be 
In Every Lawyer's Toolkit

Judgment Preservation Insurance

• Case funded at $7.5M
• Per LFA:

 - Funder is “first dollars out” 3x MOIC capped at $20m
• Firm: partial contingency fee & 20% of recovery (uncapped) sub to funder + rack-rate
• Plaintiff wins $100m
• Defendant Appeals
 - $20 mm to Funder
 - $20 mm to Firm
 - $60 mm to Plaintiff

Judgement Preservation Insurance (JPI) – five-insurer “tower”
• Insures $80m (80%)
• A $20m (20%) retention
• At 12.5% blended rate-on-line
• $10m premium payment

https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp
https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp
https://www.aon.com/m-and-a-transaction/litigation-risk-insurance.jsp


New Jersey, Delaware orders; 

C.D. Cal. R. 7.1-1; N.D. Cal. Civil 
L.R. 3-15; N.D. Ga. Civ. R. 3.3; 
S.D. Ga. L.R. 7.1.1; N.D. & S.D. 
Iowa Civ. R. 7.1; D. Md. L.R. 
103.3(b); E.D. Mich. L.R. 83.4; D. 
Nev. L.R. 7.1-1; E.D.N.C. Civ. R. 
7.3; N.D. Ohio L.R. 3.13(b); S.D. 
Ohio Civ. R. 7.1.1; N.D. Tex. L.R. 
3.l(c); W.D. Tex. Civ. R. 33 
(Federal district court local rules);

Class Action, ad hoc orders

Early results: Most PTAB petitioners are US companies
Ad hoc & Standing Judicial Disclosure Orders



Early results: Most PTAB petitioners are US companies
Ad hoc & Standing Judicial Disclosure Orders



○ Judicial Conf. FRCP Reforms
○ Chamber of Commerce Advocacy Efforts

○ Unsuitable Litigation: Oversight of Third-Party Litigation Funding (House)

○ Litigation Funding Transparency Act (2019 & 2021)
 Protection our Courts from Foreign Manipulation Act (Sept. 18, 2023)

US Litigation Finance Disclosure Lobbying Battles

37



● Res. to the Comm’n on Responsible Private Funding of Litigation 

● Reqs:

○ Regulation, Supervision

○ Funder Registration
○ Protection of Claimants, Investors

○ 40% recovery limit

○ Required Disclosure

EU Legislative Reform Efforts

38

LitFi PAC Hires DOJ Lawyer as Head 

https://www.europarl.europa.eu/doceo/document/TA-9-2022-0308_EN.html
https://litigationfinancejournal.com/international-legal-finance-association-appoints-executive-director-and-general-counsel/


Program
39

1 – 3 p.m.  Session 1

· Statistics and Trends in AIA Post-Grant Proceedings
· Constitutionality of Post-Grant Proceedings (Oil States)
· Partial Institutions (SAS)
· Real Party-in-Interest at the PTAB and District 

Court Estoppel
· Declaratory Evidence with Preliminary Response
· Sur-Replies During Pre-Institution or Post-Institution
· Presenting a Compelling Case – As Seen from 

PTAB and Practitioners

3:15 – 5 p.m. Session 2
· Statistics and Trends in Federal Circuit Docket
· Amendments to Claims in Inter Partes Review 

(Aqua Products)
· Appealability of Institution Decisions (Wi-Fi One)
· Use of Sovereign Immunity by State Institutions to 

Terminate IPRs
· Impact on Litigation and Patent Prosecution
· Legislative and Regulatory Developments –

 Hearings, Proposals, and PTO Solicitations
· The Road Ahead for Post-Grant Proceedings

5 – 6 p.m.  Cocktail Hour

To foster open discussion, this meeting is being held under the 
Chatham House Rule.

Inquiries:

jonathan@
unifiedpatents.com


